


Local 73 Retirement Plan
EIN 15-6016577, PN 001 | Application for Special Financial Assistance | Section A

Information from Section A

Plan Identifying Information

1)

2)
3)
4)

5)
6)

Name of Plan:

Employer Identification Number:

Three-digit Plan Number:
Notice of Filer Name:

Role of Filer:

Total Amount of SFA Requested:

Local 73 Retirement Plan

15-6016577
001

Robert Marcella, EA, FCA
Enrolled Actuary No.: 23-08066
Bolton Partnhers Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mount Laurel, NJ 08054

(609) 588-9166
rmarcella@boltonusa.com

Plan Actuary
$33,114,716



Local 73 Retirement Plan
EIN 15-6016577, PN 001 | Application for Special Financial Assistance | Section D

Section D, Item 1

The first page in this document provides the cover letter for the Plan’s application for SFA with the
required signature from the designated members of the Board of Trustees.

Section D, Item 2

The following identifies the name, address, email, and telephone number of the plan sponsor,
plan sponsor’s authorized representative, and any other authorized representatives.

Plan Sponsor Information

Name: Board of Trustees of Local 73 Retirement Plan
Address: P.O. Box 911,
Oswego, NY 13126-0911
Email: hturk@local73funds.org
Telephone #: (315) 343-1808

Plan's Authorized Representatives

Actuary: Robert Marcella, EA, FCA
Enrolled Actuary No.: 23-08066
Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mount Laurel, NJ 08054
(609) 588-9166
rmarcella@boltonusa.com

Dave Vassalotti

Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mount Laurel, NJ 08054

(609) 588-9166
dvassalotti@boltonusa.com

Legal Counsel: Charles Blitman, Esq.
Blitman & King
Franklin Center, Suite 300
443 North Franklin Street
Syracuse, NY 13204-5412
Phone: (315) 422-7111
Fax: (315) 471-2623
ceblitman@bklawyers.com

Fund Administrator: Heather Turk
P.O. Box 911,
Oswego, NY 13126-0911
(315) 343-1808
hturk@local73funds.org
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Section D, Item (3) — Eligibility

The Plan is eligible for SFA because it satisfies the eligibility requirements for a critical status plan
under Section 4262.3(a)(3) as follows:

i) The Plan was certified by its actuary to be in critical status for the 2020 plan year.

i) The 2020 Schedule MB shows a modified funded percentage under 40%, based on the
following information:
a) The current value of assets on line 2(a) is $64,509,919.
b) The current value of withdrawal liability due to be received by the plan on an accrual
basis is zero.
c) The current liability measurement on line 2b(4) column (2) is $203,949,795.
d) The resulting modified funded percentage is 31.63% < 40%.

iii}) The 2020 Form 5500 shows a ratio of active participants to inactive participants that is

less than 2 to 3 based on the following information:

a) The active participant count on line 6a(2) is 239.

b) The count for retired or separated participants receiving benefits on line 6b is 333.

c) The count for other retired or separated participants entitled to future benefits on line
6cis 131.

d) The count for deceased participants whose beneficiaries are receiving or are entitled
to receive benefit on line 6e is 98.

e) The resulting ratio is 239 / (333 + 131 + 98) = 42.53% < 66.6666%

Section D, Item (4) — Priority Group

N/A — The Fund is not in a priority group and this application is not being submitted prior to March
11, 2023.

Section D, Item (5) — Narrative Description of Future
Contributions and Withdrawal Liability Collections

In accordance with Regulation § 4262.8(a)(9), below we provide a detailed narrative of the factors
specific to the Plan’s current circumstances as well as a description of the development of the
assumed future contributions and assumed future withdrawal liability payments used to calculate
the SFA amount.

Narrative on Plan Circumstances Leading to Financial Distress

As of the July 1, 2007 actuarial valuation, the Local 73 Pension Fund was in strong financial
condition, with $102.6 million in assets and a funded percentage of 96% on a market value basis.
The plan maintained a positive credit balance and was on a stable long-term trajectory.

However, in the years that followed, the Fund experienced a rapid and severe financial
deterioration caused by two extraordinary and unforeseeable events. First, the global financial
crisis of 2008 triggered market-wide losses across all asset classes. Second, the Fund suffered
direct exposure to the Bernard L. Madoff Investment Securities LLC fraud, resulting in the complete
loss of all related investments. These two events together caused a devastating 36.6% investment
loss over a two-year period.
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Narrative on Plan Circumstances Leading to Financial Distress (cont.)

In total, the Fund faces numerous compounding challenges:

e Historic investment losses and fraud exposure

Ongoing negative cash flow

Structural labor market shifts reducing union participation
Declining active membership and contribution base
Unsustainable contribution rates

Imminent risk of plan insolvency

The plan has taken all reasonable measures available under the Pension Protection Act and
Rehabilitation Plan rules, but is no longer projected to recover. Without Special Financial
Assistance, the Fund could become insolvent and unable to pay promised benefits to current and
future retirees.

Assumed Future Contributions

Assumed Future Contributions = Assumed Future CBUs x Contribution Rates

Assumed Future CBUs: Based on the Plan’s 10-year geometric average for all employers. CBUs
are assumed to decline 4.3% from July 1, 2022 through the remainder of the SFA projection period,
December 31, 2051. The CBU decline is based on the pre-COVID period experience for all employers.

See “Item D.6b: SFA Assumptions” for more information about this assumption and the supporting
data.

Contribution Rates: The current hourly contribution rate is $15.21, as shown on page #33 of the July
1, 2021 valuation report, and as shown the historical chart below:

Effective Contribution
Date Rate
05/01/07 $ 5.51
05/01/08 5.71
07/01/09 7.7
05/01/10 8.71
05/01/11 10.71
05/01/12 11.21
05/01/13 11.71
05/01/14 12.21
05/01/15 12.71
05/01/16 13.21
05/01/17 13.71
05/01/18 14.21
05/01/19 14.71
05/01/20 15.21

See “Item D.6b: SFA Assumptions” for more information about this assumption and the supporting
data.
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Assumed Future Withdrawal Liability Payments

The Plan maintains its Original Assumption: The plan has no known history of withdrawn employers
and we do not anticipate any future withdrawals or future withdrawal liability obligations being due
to the fund. This assumption was not explicitly disclosed in the 2020 PPA zone certification.

See “ltem D.6b: SFA Assumptions” for more information about this assumption and the supporting
data.

Section D, Item (6)(a) — Description of Assumption
Changes to Determine Eligibility
The plan is eligible for SFA under Section 4282.3(a)(3). The determination of eligibility is made

using the same assumption as the July 1, 2020 zone status certification, the last certification
completed before January 1, 2021 and the Schedule SB for the 2020 plan year.
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Section D, Item (6)(b) — Description of Assumption
Changes to Determine SFA Amount

Mortality and Improvement
Original Assumption: The mortality table used in the 2020 PPA zone certification was:

Healthy: 115% of the Sex Distinct RP-2014 Blue Collar Mortality Table for non-disabled
lives with improvement using scale MP-2015 (using 50% of the ultimate rates),

Disabled: 100% of Sex Distinct RP-2000 Disabled Retiree Mortality Table for disabled lives.

Reason the Original Assumption is Not Reasonable The older mortality tables are no longer
reasonable for purposes of determining the amount of SFA because newer tables based on more
recent studies from the Society of Actuaries that include significant multiemployer pension plan
mortality experience data are now available.

Updated SFA Assumption: The updated mortality assumptions for determining the SFA amount
are as follows:

Healthy: PRI-2012 Blue Collar Employee and Healthy Retiree Tables (amount weighted)
with generational projection using Scale MP-2021.

Disabled: PRI-2012 Disabled Retiree Mortality Table (amount weighted) with generational
projection using Scale MP-2021.

Reasonableness of Changed Assumption: Due to the small group of active participants covered
by the Plan, we have relied upon the standard mortality tables published by the Society of
Actuaries. In the prior mortality study, data for several plans in similar industries and/or the same
geographic region were aggregated to increase the credibility of the study data. The PRI-2012
mortality tables reflect a significant amount of multiemployer plan data (41% overall, and 70% of
the blue collar data). Based on the Plan demographics (i.e., plumbers, steamfitters, pipefitters, and
HVAC service technicians), we have relied upon the blue-collar version of these tables. The
standard improvement scale published in the year before the SFA measurement date is also used
to reflect estimated future experience. This is the most recently published mortality improvement
scale as of the SFA measurement date. The updated assumption is consistent with the
“acceptable” change in PBGC’s guidance on SFA assumptions and is therefore reasonable for
determining the amount of SFA.

Administration Expenses

Original Assumption: $320,000 during the plan year beginning July 1, 2019. For projection
purposes, expenses are assumed to increase 2% annually thereafter.

The annual administrative expenses were based on historical and current data as of the previous
valuation date of July 1, 2019.

Reason the Original Assumption is Not Reasonable: The administrative expense assumption from
the 2020 zone certification did not extend beyond the PPA projection period (June 30, 2034). The
prior assumption is no longer reasonable because it must be extended through the end of the SFA
projection period, December 31, 2051.
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Average Hourly Contribution Rate (cont.)

Updated SFA Assumption: The average hourly contribution rate of $15.21 is assumed to extend
from July 1, 2022 through the end of the SFA projection period, December 31, 2051.

Reasonableness of Changed Assumption: The assumption is now extended from July 1, 2021
through the end of the SFA projection period, and reflects the average contribution rate for the
current and succeeding plan years consistent with the terms of one or more collective bargaining
agreements and contribution allocation arrangements agreed to prior to July 9, 2021. This change
is consistent with the “acceptable” change in PBGC’s guidance on SFA assumptions and is
therefore reasonable for determining the amount of SFA.

Contribution Base Units {CBUs)

Original Assumption: The 2020 PPA zone certification assumed that each active participant (from
the most recent completed valuation would work 1,400 hours each for a total of 239 active
participants (count from the July 1, 2019 valuation) x 1,400 hours = 334,600 total CBUs.

Reason the Original Assumption is Not Reasonable: The CBU assumption from the 2020 zone
certification did not extend beyond the original PPA projected plan period. The prior assumption
is no longer reasonable because it must be extended through the end of the SFA projection period,
December 31, 2051. Additionally, the fund experienced a CBU decline (as outlined in the PBGC’s
assumption guidance) that is now being reflected.

Updated SFA Assumption: We looked at the 10-year CBU history (excluding the COVID period).
The data shows that the fund experienced a geometric decline of 4.3% per year. Based on this
data, we are assuming the CBUs will decline 4.3% per year from July 1, 2021 through the remainder
of the SFA projection period, December 31, 2051. The geometric decline was calculated as follows:

Plan Year Ratio to
Ending  Total CBUs prior year

6/30/2010 505,443 NA

6/30/2011 422,969 0.8368
6/30/2012 449,888 1.0636
6/30/2013 477,274 1.0609
6/30/2014 467,846 0.9802
6/30/2015 429,946 0.9190
6/30/2016 375,268 0.8728
6/30/2017 395,862 1.0549
6/30/2018 373,944 0.9446
6/30/2019 339,875 0.9089

The result is a geometric average decrease of 4.3% per year. We then extended this decline
through the Covid Exclusion period as shown below. The extension reflects the plan year change
from a July 1 - June 30 plan year to a calendar plan year effective January 1, 2024.
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Contribution Base Units (CBUs) (cont.)

Plan Year CBUs

Ending extended % Decline
6/30/2020 325,260 4.30%
6/30/2021 311,274 4.30%
6/30/2022 297,889 4.30%
6/30/2023 285,080 4.30%

12/31/2023 136,411

12/31/2024 266,956

12/31/2025 255,477 4.30%
12/31/2026 244,491 4.30%
12/31/2027 233,978 4.30%
12/31/2028 223,917 4.30%
12/31/2029 214,289 4.30%
12/31/2030 205,074 4.30%
12/31/2031 196,256 4.30%
12/31/2032 187,817 4.30%
12/31/2033 179,741 4.30%
12/31/2034 172,013 4.30%
12/31/2035 164,616 4.30%
12/31/2036 157,538 4.30%
12/31/2037 150,763 4.30%
12/31/2038 144,281 4.30%
12/31/2039 138,077 4.30%
12/31/2040 132,139 4.30%
12/31/2041 126,457 4.30%
12/31/2042 121,020 4.30%
12/31/2043 115,816 4.30%
12/31/2044 110,836 4.30%
12/31/2045 106,070 4.30%
12/31/2046 101,509 4.30%

12/31/2047 97,144 4.30%
12/31/2048 92,967 4.30%
12/31/2049 88,969 4.30%
12/31/2050 85,143 4.30%
12/31/2051 81,482 4.30%

In order to properly run this decline through our valuation software, we needed to apply the decline
to the active population. Therefore, we calculated the average hours that the active count of 236
(as of July 1, 2021) would need to work to generate 297,889 CBUs for the plan year ending June
30, 2022. This resulted in a revised assumption of 1,262 hours per active participant. We then ran
the updated average hours assumption through our valuation software, reflecting the decline
specified above. Finally, we redetermined the annual CBUs based on the projected beginning-of-
year count for each plan year and confirmed that the CBU decline remained at a 4.3% decline
through December 31, 2051. The extension reflects the plan year change from July 1 to June 20
to a calendar year plan effective January 1, 2024.
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Contribution Base Units (CBUs) (cont.)

Plan Assumed  Assumed
Year Remaining Actives Hours Annual
Ending BOY  EOY per Active CBUs

6/30/2021 236
6/30/2022 236 226 1,262 297,832
6/30/2023 226 216 1,262 285,212
12/31/2023 216 212 631 136,296
12/31/2024 212 203 1,262 267,544
12/31/2025 203 194 1,262 256,186
12/31/2026 194 185 1,262 244 828
12/31/2027 185 177 1,262 233,470
12/31/2028 177 170 1,262 223,374
12/31/2029 170 163 1,262 214,540
12/31/2030 163 156 1,262 205,706
12/31/2031 156 149 1,262 196,872
12/31/2032 149 142 1,262 188,038
12/31/2033 142 136 1,262 179,204
12/31/2034 136 130 1,262 171,632
12/31/2035 130 125 1,262 164,060
12/31/2036 125 120 1,262 157,750
12/31/2037 120 115 1,262 151,440
12/31/2038 115 110 1,262 145,130
12/31/2039 110 105 1,262 138,820
12/31/2040 105 100 1,262 132,510
12/31/2041 100 96 1,262 126,200
12/31/2042 96 92 1,262 121,152
12/31/2043 92 88 1,262 116,104
12/31/2044 88 84 1,262 111,056
12/31/2045 84 80 1,262 106,008
12/31/2046 80 77 1,262 100,960
12/31/2047 77 74 1,262 97,174
12/31/2048 74 71 1,262 93,388
12/31/2049 71 68 1,262 89,602
12/31/2050 68 65 1,262 85,816
12/31/2051 65 1,262 82,030

Reasonableness of Changed Assumption: The updated assumption extends through the end of
the SFA projection period, December 31, 2051, reflecting a 4.30% per year decline throughout.
This assumption is consistent with PBGC’s assumption guidance for calculating a CBU decline
and is therefore reasonable for determining the amount of SFA.

Employer Withdrawal Liability

Original Assumption: The plan has no known history of withdrawn employers and we do not
anticipate any future withdrawals or future withdrawal liability obligations being due to the fund. This
assumption was not explicitly disclosed in the 2020 PPA zone certification.

Reason the Original Assumption is Not Reasonable: The prior assumption is no longer reasonable
because it must be extended through the end of the SFA projection period, December 31, 2051.
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New Entrant Profile (cont.)

2020 New Entrants

Age Vesting Accrued Total Number Number,
Band  Service Benefit Count Male Female
15-24 0.51 27.93 7 7 0
25-34 0.75 54.42 12 12 0
35-44 0.47 26.92 6 6 0
45-54 2.90 50.89 3 3 0
55-64 N/A N/A 0 0 0

2021 New Entrants

Vesting -Accrued Total Number Nymber

Service. Benefit Count: Male Female |
15-24 0.60 35.26 11 11 0
25-34 0.66 38.43 10 10 0
35-44 3.13 63.75 4 4 0
45-54 N/A N/A 0 0 0
55-64 24.30 101.07 1 1 0

Itis assumed that as participants exit the Plan, new participants enter the plan to meet the assumed
active participant count after the 4.3% per year reduction. The new entrant profile is as follows,
based on the cumulative data for new entrants during plan years ending in 2017 — 2021:

Age Vesting Accrued Weighted Percent Percent

Service. Benefit Percentage Male: Female
15-24 0.59 31.37 38.8% 100.0% 0.0%

25-34 0.92 62.03 35.0% 97.2% 2.8%
35-44 2.04 43.50 16.5% 94.1% 5.9%
45-54 6.67 66.43 6.8% 100.0% 0.0%
55-64 8.33 53.52 2.9% 100.0% 0.0%

The Weighted Percentage and Percent Male/Female for each age band equal the total new entrant
participants in that age band over the five-year observation period divided by the total new entrants
over that five-year period, in total and by gender. The Vesting Service and Accrued Benefit
(excluding amounts previously vested) equal to the average amount for all new entrant participants
during the five-year period in each age band.

This assumption applies from July 1, 2022 through the end of the SFA projection period, December
31, 2051.

Reasonableness of Changed Assumption: The assumption for determining the amount of SFA
was updated to reflect the most current census data and the latest available five-year experience
period through June 30, 2021, grouped into 10 year age bands. Furthermore, the assumption is
now extended from July 1, 2021 through the end of the SFA projection period, December 31, 2051.

The updated assumption better reflects the expected new entrant demographics of the Plan by
measuring over a longer period, which should smooth out any temporary fluctuations in rehire
demographics, and is consistent with the “acceptable” change in PBGC’s guidance on SFA
assumptions and is therefore reasonable for determining the amount of SFA.
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Section E, Item 3: SFA Eligibility

The Local 73 Retirement Plan is eligible for SFA because it satisfies the eligibility requirements for a
critical status plan under Section 4262.3(a)(3) as follows:

i) The Plan was certified by its actuary to be in critical status for the 2020 plan year.

ii) The 2020 Schedule MB shows a modified funded percentage under 40%, based on the
following information:
a) The current value of assets on line 2(a) is $64,509,919.
b) The current value of withdrawal liability due to be received by the plan on an accrual basis
is zero.
c) The current liability measurement on line 2b(4) column (2) is $203,949,795.
d) The resulting modified funded percentage is 31.63% < 40%.

iii) The 2020 Form 5500 shows a ratio of active participants to inactive participants that is less

than 2 to 3 based on the following information:

a) The active participant count on line 6a(2) is 239.

b) The count for retired or separated participants receiving benefits on line 6b is 333.

c) The count for other retired or separated participants entitled to future benefits on line 6c is
131.

d) The count for deceased participants whose beneficiaries are receiving or are entitled to
receive benefit on line 6e is 98.

e) The resulting ratio is 239 / (333 + 131 + 98) = 42.53% < 66.6666%

The actuarial assumptions and methods used in the determination of the Plan’s SFA eligibility are the
same as those used in the certification of the Plan’s status as of July 1, 2020. This certification was
prepared in accordance with generally recognized and accepted actuarial principles. Bolton Partners,
Inc. (“Bolton”) has performed the calculation of SFA at the request of the Board of Trustees of the
Plan as part of the Plan’s application for SFA. The calculation of the amount of SFA shown in the
Plan’s application for SFA is not applicable for other purposes. Bolton does not practice law and,
therefore, cannot and does not provide legal advice. Any statutory interpretation on which this report is
based reflects Bolton’s understanding as an actuarial firm.

Respectfully Submitted,

W aA

Robert Marcella, EA, FCA
Consulting Actuary
Enrolled Actuary No.: 23-08066

Date: 05/06/2025
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Section E, Item 5: SFA Amount Certification
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This is a certification that the requested amount of special financial assistance (“SFA”) specified in
this application, $33,114,716, is the amount to which the Local 73 Retirement Plan (“Plan”) is entitled
under §4262(j)(1) of ERISA and §4262.4 of the Pension Benefit Guaranty Corporation’s (“PBGC”)
SFA regulation. This does not include interest from the December 31, 2022 SFA measurement date
until the date of payment by the PBGC.

In general, the actuarial assumptions and methods used in the determination of the amount of SFA
are the same as those used in the certification of the Plan’s status as of July 1, 2020. Assumptions
that were changed for purposes of determining the amount of SFA include those related to:
administrative expenses; new entrants; and contribution base units (CBUs). Changes to
assumptions for purposes of determining the amount of SFA, as well as justification for the changes,
are described in Section D, item 6.b. of the Plan’s application for SFA. This certification has relied
on participant data provided by the Plan and used for the actuarial valuation as of July 1, 2021, a SFA
measurement date of December 31, 2022, and the fair market value of assets as of the SFA
measurement date provided by the Plan Auditor.

This certification was prepared in accordance with generally recognized and accepted actuarial
principles. Bolton Partners, Inc. (“Bolton”) has performed the calculation of SFA at the request of the
Board of Trustees of the Plan as part of the Plan’s application for SFA. The calculation of the amount
of SFA shown in the Plan’s application for SFA is not applicable for other purposes. Bolton does not
practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on
which this report is based reflects Bolton’s understanding as an actuarial firm. Bolton recommends that
recipients of this report consult with legal counsel when making any decisions regarding compliance
with ERISA, the Internal Revenue Code, or any other statute or regulation.

The undersigned credentialed actuary meets the Qualification Standards of the American Academy of
Actuaries to render the actuarial opinion contained herein and is currently compliant with the continuing
professional education requirements developed by the Joint Board for the Enrollment of Actuaries.

Respectfully Submitted,

A=A

Robert Marcella, EA, FCA
Consulting Actuary
Enrolled Actuary No.: 23-08066

Date:  05/06/2025
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Section E, Item 6: Fair Market Value Certification
Certification of the Fair Market Value of Assets

As required by 29 C.F.R. §4262.8(a)(4)(ii) for the application for special financial assistance ("SFA
Application”), | hereby certify the accuracy of the Pension Fund's fair market value of assets as of
December 31, 2022 ("SFA Measurement Date") in the amount of $63,732,590. This amount is
based on the attached Balance Sheet and Profit & Loss Statement as prepared by the Fund
Administrator as of December 31, 2022.

Sincerely,
The Board of Trustees

Local 73 Retirement Plan
by their duly authorized Trustees

R @tt o Sras

Patrick Cdszoll, Union Trustee
AUTHORIZED TRUSTEE

Date: 5_—0?'025.

Dan Culeton, Employer Trustee
AUTHORIZED TRUSTEE
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06/07/23
Accrual Basis

LOCAL 73 RETIREMENT FUND

Profit & Loss
July through December 2022

Ordinary Income/Expense
Income

400 - EMPLOYER CONTRIBUTIONS

409  INT INCOME-AETNA POOLED SEP A/C
410 - INTEREST INCOME

411 - GAIN/LOSS AETNA POOLED INVEST
412 - DIVIDEND INCOME

414 - Gain(Loss) Sale of Strategic

415 - Unrealized Gain (Loss) Strategi

422 - EARNINGS-INCOME PLUS

423 - EARNINGS-BEACON

424 - INCOME (LOSS) NEW TOWER

425 - GAIN/LOSS AFL-CIO INVEST TRUST
426 - Real Estate-RREEF Amer. REIT I
427 - Unrealized Gain (Loss) on NIS

495 - Gain (Loss) Stockbridge Smart

496 - Gain (Loss) Stockbridge-Niche

497 - U.S. Property Separate Account

Total Income
Gross Profit

Expense

500 - PENSION BENEFITS

502 - DEATH BENEFITS

507 - Subcontract hours

600 - RECIPROCALS

690 - CONSULTANT FEES

704 - CUSTODIAN FEES

712 - INVESTMENT FEES- NATL INV SVCS
800 - ADMINISTRATORS SALARY
802 - SECRETARIES SALARY
804 - EMPLOYEE BENEFITS

805 - PAYROLL TAXES

808 - LEGAL FEES

810 - ACCOUNTING FEES
811 - PAYROLL AUDIT EXPENSE

812 - MEETINGS

814 - CONVENTIONS
816 - OFFICE SUPPLIES

818 - RENT

820 - INSURANCE
822 - TELEPHONE

824 - BANK FEES

833 - COMPUTER EXPENSE

838 - CLEANING

840 - DEPRECIATION
882 - RECIPROCAL PROGRAM FEE
890 - MISCELLANEOUS

Total Expense
Net Ordinary Income

Other Income/Expense
Other Income
490 - Madoff Loss

Total Other Income
Net Other Income

Net Income

Jul - Dec 22

2,850,049.35
2.25

0.60

11.25
422,333.97
20,074.28
384,238.06
-11,313.38
2,375.56
-95,371.22
-106,865.66
-87,847.60
-156,179.29
-265,180.00
164,346.51
-112,526.17

3,008,148.51

3,008,148.51

4,848,831.49
20,000.00
11,072.00
172,982.83
55,125.00
3,507.36
14,669.00
17,564.80
19,142.16
10,293.03
2,044.00
17,009.08
29,800.00
3,539.98
368.82
800.00
2,882.73
2,600.00
2,687.70
266.96
950.00
8,148.65
329.54
3,763.00
259.98
-1,436,825.48

3,811,812.63

-803,664.12

-26,622.00
-26,622.00
-26,622.00
-830,286.12

Page 1



3:59 PM LOCAL 73 RETIREMENT FUND

06/07/23 Balance Sheet
Accrual Basis As of December 31, 2022
Dec 31, 22
ASSETS
Current Assets
Checking/Savings

103 - KEY BANK CHECKING ACCT 11,790.88

106 - Invest Acct. at Key (Strategic) 40,964,734.66

107 - CASH- CHECKING KEY BANK 940,693.56

Total Checking/Savings

Other Current Assets
116 - INVESTMENT-BEACON

122 - ACCR'D INTEREST RECEIVABLE
124 - DIVIDEND RECEIVABLE
125 - EMPLOYER CONTRIBUTION REC

Total Other Current Assets
Total Current Assets

Fixed Assets
140 - OFFICE EQUIPMENT
142 - AID-OFFICE EQUIPMENT
148 - COMPUTER SYSTEM
150 - A/D-COMPUTER SYSTEM
151 - OFFICE EQUIPMENT #117
152 - AID-OFFICE EQUIP #117

Total Fixed Assets

Other Assets
114 - Investments At NIS
191 AFL-CIO BLDG. INVEST. TRUST
192 - NEW TOWER TRUST COMPANY
193 - RREEF America REIT Ii, Inc
194 - Investment in RE-CBRE-CIT Core
195 + R/IE-Stockbridge Smart Market F
196 - R/IE-Stockbridge Niche Logistics
197 - Principal US Property Accounts

Total Other Assets
TOTAL ASSETS

LIABILITIES & EQUITY
Liabilities
Current Liabilities
Other Current Liabilities
200 - ACCOUNTS PAYABLE
210 - RECIPROCALS PAYABLE
220 - DUE TO LOCAL 73 INSURANCE

Total Other Current Liabilities

Total Current Liabilities

Total Liabilities

Equity
310 - UNASSIGNED FUNDS
Net Income

Total Equity

TOTAL LIABILITIES & EQUITY

41,917,219.10

4,372.00

12,356.68
500.51
658,948.36

§76,177.55

42,493,396.65

9,260.82
-9,260.82
109,034.59
-93,797.49
4,364.00
~4,364.00

15,237.10

7,784,769.42
1,311,075.53
2,026,909.99
1,840,208.56
2,266,622.00
2,323,499.94
2,045,831.82
1,788,995.21

21,387,912.47

63,896,546.22

124,642.49
16,820.34
22,493.02

163,955.85

163,955.85

163,955.85

64,562,876.49
-830,286.12

63,732,590.37

63,896,546.22
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3:55 PM

06/07/23
Accrual Basis

LOCAL 73 RETIREMENT FUND

Trial Balance
As of December 31, 2022

+ CASH - CHECKING

+ KEY BANK CHECKING ACCT

- PENSION CHECKING

* Invest Acct. at Key (Strategic)

- CASH- CHECKING KEY BANK

+ JANUS DIVERSIFIED GROWTH
- INVESTMENTS-MANNIN

- Cash at Manning

- INCOME-PLUS AT JEANNERET
+ INVESTMENT-BEACON

« INVESTMENT-BEACON:186 - Beacon-Madoff Trustee Reserve

- AETNA GENERAL DEPOSIT

- LOAN-RIVERVIEW

+ AETNA-POOLED SEP ACCOUNTII
+ ACCR'D INTEREST RECEIVABLE
- DIVIDEND RECEIVABLE

+ EMPLOYER CONTRIBUTION REC
- ACCOUNTS RECEIVABLE

- PREPAID INVEST MGT FEES

- PREPAID EXPENSES

- Due to Local 73

- OFFICE EQUIPMENT

+ AID-OFFICE EQUIPMENT

- COMPUTER SYSTEM

+ AID-COMPUTER SYSTEM

- OFFICE EQUIPMENT #117

- AID-OFFICE EQUIP #117

+ Investments At NIS

* Prepaid UBIT Tax

- NOTE RECEIVABLE-Employers

+ ESCROW-MORTGAGE

+ AFL-CIO BLDG. INVEST. TRUST

- NEW TOWER TRUST COMPANY
» RREEF America REIT1l, Inc

+ Investment in RE-CBRE-CIT Core
» R/IE-Stockbridge Smart Market F
+ R/E-Stockbridge Niche Logistics
« Principal US Property Accounts

- ACCOUNTS PAYABLE

+ RECIPROCALS PAYABLE

- AIP-CUSTODIAN FEES

« UBIT TAXES PAYABLE

+ ACCRUED PENSION BENEFITS

- DEFERRED REVENUE

» DUE TO LOCAL 73 INSURANCE

+ DUE TO ANNUITY FUND

- DUE TO MORTAGAE

* NET PAY-PENSION

+ IRS WITHHOLDING

» NY STATE WITHHOLDING

- OSWEGO COUNTY WITHHOLDING
+ ONTARIO COUNTY SUPPORT

+ Other Pension W/H

* ARIZONA W/H

» COLORADO WITHHOLDING

* NEW JERSEY WITHHOLDING

* MICHIGAN WITHHOLDING

- OHIO WITHHOLDING

- HEALTH INSURANCE WITHHOLDING

NORTH CAROLINA WITHHOLDING

- W VIRGINIA WITHHOLDING

* TRANSFERS

+ UNASSIGNED FUNDS-AUBURN
* UNASSIGNED FUNDS #802

Dec 31, 22

Debit

Credit

0.00
11,790.88
0.00
40,964,734.66
940,693.56
0.00

0.00

0.00

0.00
4,372.00
0.00

0.00

0.00

0.00
12,356.68
500.51
558,948.36
0.00

0.00

0.00

0.00
9,260.82

109,034.59
4,364.00

7.784,769.42

0.00

0.00

0.00
1,311,075.53
2,026,909.99
1,840,208.56
2,266,622.00
2,323,499.94
2,045,831.82
1,788,995.21

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

9,260.82
93,797.49

4,364.00

124,642.49
16,820.34

22,493.02
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3:55 PM

06/07/23
Accrual Basis

LOCAL 73 RETIREMENT FUND

Trial Balance
As of December 31, 2022

303 -
310 -
400 -
409 -

410
411

412 -
414 -
415
422 -
423 -
424 -
425 -
426 -
427 -
495 -

496

497 -
500 -
502 -

507

600 -

704 -
712 -

800

802 -
804 -
805 -
808 -

811 -
812-
814 -
816 -

820

822-

833 -
838 -
840 -
882 -
890 -
490 -

TOTAL

Dec 31, 22
Debit Credit
UNASSIGNED FUNDS #117 0.00
UNASSIGNED FUNDS 64,562,876.49
EMPLOYER CONTRIBUTIONS 2,850,049.35
INT INCOME-AETNA POOLED SEP A/C 225
- INTEREST INCOME 0.60
- GAIN/LOSS AETNA POOLED INVEST 11.25
DIVIDEND INCOME 422,333.97
Gain({Loss) Sale of Strategic 20,074.28
Unrealized Gain (Loss) Strategi 384,238.06
EARNINGS-INCOME PLUS 11,313.38
EARNINGS-BEACON 2,375.56
INCOME (LOSS) NEW TOWER 95,371.22
GAIN/LOSS AFL-CIO INVEST TRUST 106,865.66
Real Estate-RREEF Amer. REIT Il 87,847.60
Unrealized Gain (Loss) on NIS 156,179.29
Gain (Loss) Stockbridge Smart 265,180.00
» Gain (Loss) Stockbridge-Niche 164,346.51
U.S. Property Separate Account 112,526.17
PENSION BENEFITS 4,848,831.49
DEATH BENEFITS 20,000.00
+ Subcontract hours 11,072.00
RECIPROCALS 172,982.83
- CONSULTANT FEES 55,125.00
CUSTODIAN FEES 3,507.36
INVESTMENT FEES- NATL INV SVCS 14,669.00
- ADMINISTRATORS SALARY 17,564.80
SECRETARIES SALARY 19,142.16
EMPLOYEE BENEFITS 10,293.03
PAYROLL TAXES 2,044.00
LEGAL FEES 17,009.08
- ACCOUNTING FEES 29,800.00
PAYROLL AUDIT EXPENSE 3,539.98
MEETINGS 368.82
CONVENTIONS 800.00
OFFICE SUPPLIES 2,882.73
* RENT 2,600.00
*INSURANCE 2,687.70
TELEPHONE 266.96
- BANK FEES 950.00
COMPUTER EXPENSE 8,148.65
CLEANING 329.54
DEPRECIATION 3,763.00
RECIPROCAL PROGRAM FEE 259.98
MISCELLANEOUS 1,436,825.48
Madoff Loss 26,622.00

70,114,511.96

70,114,511.96



Local 73 Retirement Fund

One East Pratt Street
5th floor - C3-C411-5C
Baltimore, MD 21202

TIN: 52-6328901

Participant ID: [

AFL-CIO BUILDING INVESTMENT TRUST

Investment Summary

10/1/2022 - 12/31/2022

Transactions
Dollar Market Value Units This Total Investment
Date Description Amount Per Unit Transaction Units Balance
10/01/2022 BEGINNING BIT INVESTMENT BALANCE 8,864.207202 167.765443 1,487,107.65
10/01/2022 BIT SHARE REDEMPTION -79,452.39 8,864.207202 -8.963282 158.802161 1,407,655.26
12/31/2022 ENDING BIT INVESTMENT BALANCE 8,256.030804 158.802161 1,311,075.53
10/01/2022 BEGINNING CASH/SECURITIES BALANCE 0.00
12/31/2022 ENDING CASH/SECURITIES BALANCE 0.00
12/31/2022 TOTAL ACCOUNT BALANCE 1,311,075.53

The market value of the applicable plan's units in the BIT indicated above is for the period from 10/1/2022 to 12/31/2022. As of 1/1/2023, and by the time the applicable

plan receives this statement, the market value of the applicable plan's units in the BIT shall more than likely have changed.

Fund Performance

Type of Return 3-Month Y-T-D 1-Year
Trust Time-Weighted, Gross -6.80% -2.67% -2.67%
Trust Time-Weighted, Net -7.01% -3.54% -3.54%

3-Year 5-Year 10-Year
3.49% 4.50% 7.42%
2.57% 3.58% 6.45%

Performance data shown is for the period ended 12/31/2022 and represents past performance. Past performance does not guarantee future results. BIT returns are
calculated quarterly on a time-weighted basis using beginning-of-period values. All returns, with the exception of those for the current quarter & YTD, are annualized.

Trustee Fee

PRO RATA SHARE OF TRUSTEE FEE IS $2,945.72

Inquiries regarding this statement should be directed to PNC Bank, National Association, trustee for the AFL-CIO Building
Investment Trust at BITTrustOfficer@PNC.com or 855-530-0640.

Not FDIC Insured. No Bank Guarantee. May Lose Value. For Institutional Use Only - Not For Use With Retail Investors.
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S PNC

The AFL-CIO Building Investment Trust (the “BIT", the “Trust”, or the “Fund") is a bank collective trust for which PNC Bank, National Association (“PNC Bank") is the
trustee. PNC Bank is an indirect, wholly-owned subsidiary of The PNC Financial Services Group, Inc. (“PNC"). PNC may use the service mark “PNC Institutional Asset
Management” in connection with certain activities of the Trust. PNC Bank has retained PNC Realty Investors, Inc. (“PRI") to provide real estate investment advisory and
management services for the BIT. PNC has retained the AFL-CIO Investment Trust Corporation (the “ITC") to provide investor and labor relation services and AFL-CIO ITC
Financial, LLC (“ITC Financial”), an indirect, wholly-owned subsidiary of the ITC, to provide marketing services in connection with the BIT. ITC Financial is a registered
broker dealer under the U.S. Securities and Exchange Commission (SEC) Act of 1934, as amended and member with the Financial Industry Regulatory Authority, Inc. (FINRA).
PNC Bank licenses the ability to use the “AFL-CIO" name in the name of the Trust and in connection with the activities of the Trust.

The participant interests in the BIT are not bank deposits, and are not insured by, issued by, guaranteed by, endorsed by or obligations of the FDIC, the Federal Reserve Board
or any other governmental agency, PNC or its affiliate, or any bank. Investments in the BIT involve risk, including possible loss of principal, and investment objectives of the BIT
may not be met. Investing in real estate involves risk. Real estate equities are subject to risks similar to those associated with the direct ownership of the real estate. Portfolios
concentrated in real estate may experience price volatility and other risks association with non- diversification. Past performance is not indicative of future results.

The BIT generally invests directly or indirectly in commercial real estate through equity investment and occasionally through the provision of financing. Investments in
commercial real estate will be subject to risks inherent in or customarily associated with the ownership of income-producing real estate in the case of equity investments, and
subject to risks inherent in or customarily associated with the risks of lending secured by directly or indirectly by income producing real estate in the case of financing. For more
information, please see the Investment Memorandum dated April 1, 2020.

PNC does not provide legal, tax or accounting advice.

Inquiries regarding this statement should be directed to PNC Bank, National Association, trustee for the AFL-CIO Building
Investment Trust at BITTrustOfficer@PNC.com or 855-530-0640.

Not FDIC Insured. No Bank Guarantee. May Lose Value. For Institutional Use Only - Not For Use With Retail Investors.
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CBRE CIT Series
CBRE CIT Series

>

Account Transaction Summary

Local 73 Retirement Fund
705 East Seneca Street
Oswego, NY 13126

Account #: I
Your Portfolio Summary As Of Saturday, December 31, 2022:
| Fund Number of Shares Last Price (USD) Market Value (USD) *% Port.
U S Core Partners Collective 235,000.000 9.6452 2,266,622.00 100.00%
Investment Trust, CL 1 Class 1
Total 2.266.622.00

*When applicable, the % of portfolio is calculated using the US dollar equivalent value at current exchange rates

U S Core Partners Collective Investment Trust, CL 1 Class 1

Trade Date  Trade Type Amount Shares Transacted Price/Share Balance

01-Dec-2022 Starting Balance 235,000.000




0000

1oz 691579/4124890 143 0001137 |

NEWIOWER

TRUST COMPANY

Multi-Employer Property Trust

c/o NewTower Trust Company

7315 Wisconsin Avenue, Suite 350W
Bethesda, MD 20814

LOCAL 73 RETIREMENT FUND

Account Number: |IIGING
Quarterly Statement 10/01/22 - 12/31/22

Contact Information:
E-mail: Administration@newtowertrust.com
Phone: 240-235-9960
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NEWIOWER

FTrRUST COMPANY

Account Overview
LOCAL 73 RETIREMENT FUND

Change in Account Value

Current Quarter

Year-To-Date

Beginning Market Value 2,192,486.02 2,235,943.60
Contributions - -
Withdrawals (34,531.53) (381,121.61)
Investment Income Before Fees 14,984.91 70,109.32
Investment Management Fees ' (4,369.96) (18,835.75)
Appreciation (Depreciation) (141,659.45) 120,814.43
Ending Market Value 2,026,909.99 2,026,909.99
Investor Ownership % of Unit Class 0.04064%

Investor Ownership % of Fund 0.02994%

! The Investment Management Fees shown here reflect any applicable adjustment to fees in accordance with the
changes to the fee structure implemented on July 1, 2020

MEPT Participant Level Returns

MEPT Units Outstanding By Unit Class:

Net Return Current Quarter Year-To-Date 1-Year Class E Units Price Total Units
Income (Net) 0.4919% 2.4055% 2.4055% Beginning of Quarter 16,462.9356 324,825.1687
Appreciation (6.5645)% 5.3238% 5.3238% End of Quarter 15,463.1994 322,532.1654
Total (Net) (6.0726)% 7.8098% 7.8098% Change (999.7362) (2,293.0033)
Gross Return Current Quarter Year-To-Date 1-Year Class N Units Price Total Units
Income (Gross) 0.6944% 3.3007% 3.3007%  Beginning of Quarter 16,660.4224 114,324.3516
Appreciation (6.5645)% 5.3238% 5.3238% End of Quarter 15,668.9870 113,838.9751
Total (Gross) (5.8701)% 8.7391% 8.7391% Change (991.4354) (485.3765)

fd MEPT Fund

Account Number: | I

From 10/01/22 to 12/31/22

Page 2



NEWIOWER

TRUST COMPANY

Asset Holdings
LOCAL 73 RETIREMENT FUND

Cost Market Accrued Unrealized

Description Cusip Units Price Basis Value Income Gain/Loss
Common/Collective Funds

MEPT CLASS E 995891900 131.0796 15,463.1994 1,033,842.73 2,026,909.99 0.00 993,067.26

Total Asset Holdings 1,033,842.73 2,026,909.99 0.00 993,067.26

fd VEPT Fund

Account Number: | I
From 10/01/22 t0 12/31/22

Page 3
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NEWIOWER

TRUST COMPANY

Transaction Detail
LOCAL 73 RETIREMENT FUND

Description
Transfer To

MEPT CLASS E
Withdrawal

Ml VEPT Fund

Account Number: | I I
From 10/01/22 t0 12/31/22

Date
10/17/22

10/17/22

Units

(2.0975)

Price

16,462.9356

Cash
(34,531.53)

34,531.53

Cost

(16,543.27)

Gain/Loss

17,988.26

Page 4



NEWIOWER

TRUST COMPANY
Quarterly Statement Disclosures
LOCAL 73 RETIREMENT FUND

Please carefully review the information included within this statement. If you have any questions or discover any potential discrepancies within
this statement, please contact NewTower Trust Company immediately by phone (240-235-9960), or via email
(administration@newtowertrust.com).

Definitions for additional investor level reporting information are as follows:

Investment Income Before Fees - Equals the investor's total investment income for the period before reducing for fees incurred during the
period.

Investment Management Fee - Equals the investor's applicable fee charged in accordance with applicable fund documents.

Appreciation/(Depreciation) - Equals the component of the total return attributable to realized and unrealized gains and losses on investments
in real estate and changing debt values.

#d MEPT Fund

Account Number: |||

From 10/01/22 to 12/31/22

Page 5
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NEW IOWER

TRUST COMPANY

Investment Considerations
LOCAL 73 RETIREMENT FUND

Past performance is not indicative of future results. Performance objectives (whether based on market conditions that affect MEPT or on MEPT
itself) reflect a variety of assumptions, which may not be realized and are subject to significant uncertainties and contingencies. MEPT makes
equity and debt position investments in commercial real estate. Performance goals, including investment returns (i.e,, changes in MEPT's Unit
Value), acquisition, disposition, and leverage levels, portfolio diversification (including cash position), portfolio occupancy and leasing rates could
be adversely affected and may not meet expectations due to factors including, but not limited, to the U.S. economic and job growth falling short
of expectations, changes in economic conditions specifically affecting certain industries or geographic regions, demand for commercial real
estate space not meeting expectations, certain markets experiencing oversupply of competing product, shifts in current demographic trends,
consumer spending not meeting expectations, consumer and business confidence falls, rising interest rates and increased borrowing costs, rising
energy costs, declining occupancy rates, unexpected tenant bankruptcies, insolvencies, or defaults, changes in government regulations, failure of
rent growth to meet expectations, unexpected increases in property tax assessments, unexpected changes in retail and warehouse demand due
to the evolution of e-commerce, unexpected increases in property level operating costs, or construction and leasing of current and future
development projects failing to meet schedule and budget expectations. Many of these factors are beyond MEPT Edgemoor's control or ability to
predict.

Furthermore, MEPT’s ability to meet its liquidity objectives could be adversely affected by higher than expected redemption requests or portfolio
cash requirements or an inability to achieve disposition goals. Additionally, the likelihood that MEPT could gain additional value from its
environmental and sustainable focus depends in part on tenant and investor demand, and government policies.

MEPT is intended as a vehicle for long-term investments. Compared with many other asset classes, real estate is a relatively illiquid investment.
Appraised values of properties in this report reflect the estimate of value by an independent appraiser. The properties owned by MEPT or MEPT
Edgemoor might realize a different value if they were actually sold by the Fund.

No investment strategy can guarantee profit or protect against loss.

MEPT is open to investments by qualified pension plans only.

4 MEPT Fund

Account Number: N
From 10/01/22 to 12/31/22

Page 6



The Principal Financial Group®
Select Investment Plus
Monthly Activity Report
HEATHER TURK
ADMINISTRATOR
LOCAL RETIREMENT

705 E SENECA ST
OSWEGO, NY 13126-1659

CLIENT NAME: LOCAL 73 RETIREMENT FUND
ACCOUNT NUMBER: [

PRINCIPAL REAL ESTATE INV

ACCOUNTTYPE: |, ¢ hpOpERTY SEPARATE ACCT
TRANSACTION
DATE DESCRIPTION UNIT VALUE AMOUNT
No Activity
CURRENT ACCOUNT BALANCE
Units Unit Value Account Balance
Beginning Balance 11/30/2022 24,697.8856 74.5883388 $1,842,174.26
Additions 0.0000
Withdrawals 0.0000
Ending Balance 12/31/2022 24,697.8856 72.4351565 $1,788,995.21

Monthly Rate of Return -2.89%

The change in account balance reflects gain/loss in value as well as account transactions. Portfolio level returns include leverage.
Actual fees incurred by clients may vary and are collected daily which produces a compounding effect on the total rate of return net of management
fees and other expenses. Investment management fees are subject to change.

The Principal U.S. Property Separate Account is an open-end, commingled real estate account available to retirement plans meeting the requirements
for qualification under Section 401(a) of the Internal Revenue Code of 1989 ("Code"), as amended, and governmental plans meeting the requirements
of Section 457 of the Code, as amended, since 1982. The Separate Account is an insurance company separate account sponsored by Principal Life
Insurance Company and managed by Principal Real Estate Investors.

The Separate Account is a diversified real estate equity portfolio consisting primarily of high quality, well-leased real estate properties in multifamily,
industrial, office, retail and hotel sectors.

Principal Real Estate Investors is the dedicated real estate group of Principal Global Investors, a diversified asset management organization and a
member of the Principal Financial Group®.

The Insurance products and plan administrative services are provided by Principal Life Insurance Company (Principal Life) a member of the Principal
Financial Group® (The Principal®), Des Moines, IA 50392. t130726016u



/DWS

January 19, 2023

Fund Name: RREEF America REIT Il
Client Name: Local 73 Retirement Fund (Preliminary - Subject to Board Approval)

Quarter Ended:  12/31/2022

Statement of Account

Transaction Number of

Date Amount Shares  Per Share'
Prior Period Ending Market Value 09/30/2022 $2,004,872.85 12,191.4543 $164.45
Contribution — Reinvested Distributions 0.00 0.0000 $0.00
Contribution — Capital Calls 0.00 0.0000 $0.00
Distribution — Income 12/31/2022 (12,356.68)
Distribution = Return of Capital 0.00
Distribution — Realized Gain 0.00
Net Income Before Fees 16,874.51
Realized Gain (Loss) (145.04)
Unrealized Gain (Loss) (84,061.31)
Redemptions (80,458.42) (489.2576) $164.45
Ending Market Value — Before Fees $1,844,725.91
Management Fees (4,517.35)
Incentive Fees 0.00
Ending Market Value — After Fees 12/31/2022  $1,840,208.56  11,702.1967 $157.25
Distribution — Income — To be Reinvested 0.00 0.0000 $0.00
Distribution — Return of Capital — To be Reinvested 0.00 0.0000 $0.00
Distribution — Realized Gain — To be Reinvested 0.00 0.0000 $0.00
Ending Market Value plus Reinvestments $1,840,208.56  11,702.1967 $157.25
Distribution — Income — To be Paid 01/31/2023 12,356.68
Distribution — Return of Capital - To be Paid 0.00
Distribution — Realized Gain - To be Paid 0.00
Ending Market Value plus Reinvestments & $1,852,565.24

Distributions

Past performance is not indicative of future results.



Client Fund Performance (based on market value)

Current 12 Months Ended Since Inception

Quarter December 31, 2022 July 01, 2014
Time Weighted Total Return Before Fees -3.5% 8.7% 10.7%
Time Weighted Total Return After Management Fees -3.7% 7.7% 9.6%
Time Weighted Total Return After Management and Incentive Fees -3.7% 7.7% 9.6%
NCREIF Property Index ? 0.6% 10.0% 8.9%
NCREIF Fund Index ODCE — Gross * -5.0% 7.5% 9.6%
NCREIF Fund Index ODCE — Net ® -51% 6.6% 8.6%

Past performance is not indicative of future results.
1Per share amounts are rounded.

2 NCREIF Property Index - Prior quarter's NCREIF returns are used because current quarter's returns are not yet available.

3 NCREIF Fund Index - Current quarter's estimate used because final returns are not yet available.



STOCKBRIDGE

CORE AND VALUE ADVISORS

CAPITAL ACCOUNT STATEMENT

Stockbridge Niche Logistics Fund, LP

Investor: Local 73 Retirement Fund

SUMMARY

Partnership Interests
Price per Partnership Interest

Capital account balance

1,272.71

$1,607.46

$2,045,831.82

CAPITAL ACCOUNT (uUNITS)

period ending Dec 31, 2022

Beginning balance

Contributions

DRP Contributions

Distributions

Appreciation (depreciation)
Incentive Allocation

Net investment income

Management fees

4Q 2022

$1,555,226.08
1,003.95

$408,788.96
263.89

$7,832.59
4.87

($7.832.59)
$84,042.01
($10,057.82)
$11,694.62

($3,862.03)

™

$0.00
0.00

$1,838,937.14
1,261.16

$18,021.81
11.55

($18,021.81)
$216,324.72
($27,451.85)

$25,991.90

($7,970.09)

ITD

$0.00
0.00

$1,838,937.14
1,261.16

$18,021.81
11.55

($18,021.81)
$216,324.72
($27,451.85)

$25,991.90

($7,970.09)

Ending balance

$2,045,831.82
1,272.71

$2,045,831.82
1,272.71

$2,045,831.82
1,272.71

Four Embarcadero Center, Suite 3300

San Francisco, CA 94111
415.658.3300 | stockbridge.com

December 31, 2022
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STOCKBRIDGE

CORE AND VALUE ADVISORS

CAPITAL ACTIVITY DISTRIBUTION SUMMARY
Total commitment $2,800,000.00 Operating income $18,021.81
Contributions to date $1,838,937.14
DRP Contributions to date $18,021.81
Unfunded commitment $961,062.86
TRANSACTIONS THIS PERIOD
Date Type Description Amount
Dec 31, 2022 Distribution Q4 2022 Distribution $7,832.59
Dec 31, 2022 Net income Q4 2022 Net Income $81,816.78
Appreciation (depreciation) $84,042.01
Incentive Allocation ($10,057.82)
Net investment income $11,694.62
Management fees ($3,862.03)
Dec 31, 2022 DRP $7,832.59
Contribution
Oct 4, 2022 Contribution Stockbridge Niche Logistics Fund Capital Call - 10/4/2022 $408,788.96
Page 2 of 2

Four Embarcadero Center, Suite 3300

San Francisco, CA 94111
415.658.3300 | stockbridge.com



STOCKBRIDGE

CORE AND VALUE ADVISORS

CAPITAL ACCOUNT STATEMENT

Smart Markets Fund, LP

Investor: Local 73 Retirement Fund

period ending Dec 31, 2022

SUMMARY
Shares 1,158.37
Price per Share $2,005.83
Capital account balance $2,323,499.94
CAPITAL ACCOUNT (uNITS)
4Q 2022 TT™
Beginning balance $2,427,048.63 $0.00
1,148.91 0.00
Contributions $0.00 $2,350,000.00
0.00 1,132.67
DRP Contributions $18,981.39 $53,310.95
9.46 25.71
Distributions ($18,981.39) ($53,310.95)

ITD

$0.00
0.00

$2,350,000.00
1,132.67

$53,310.95
25.71

($53,310.95)

Appreciation {depreciation) ($122,530.08) ($79,811.02) ($79,811.02)
Net investment income $23,538.98 $67,369.77 $67,369.77
Management fees ($4,557.59) ($14,058.81) ($14,058.81)
Ending balance $2,323,499.94 $2,323,499.94 $2,323,499.94

1,158.37 1,158.37 1,158.37

Four Embarcadero Center, Suite 3300

San Francisco, CA 94111
415.658.3300 | stockbridge.com

December 31, 2022
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STOCKBRIDGE

CORE AND VALUE ADVISORS

CAPITAL ACTIVITY DISTRIBUTION SUMMARY

Ownership 0.06% Operating income $53,310.95
Total commitment $2,350,000.00

Contributions to date $2,350,000.00

DRP Contributions to date $53,310.95

Unfunded commitment $0.00

TRANSACTIONS THIS PERIOD

Date Type Description Amount
Dec 31, 2022 Distribution Distribution Dec 31, 2022 $18,981.39
Dec 31, 2022 Net income Net income Dec 31, 2022 ($103,548.69)
Appreciation (depreciation) ($122,530.08)
Net investment income $23,538.98
Management fees ($4,557.59)
Dec 31, 2022 DRP $18,981.39

Contribution

Page 2 of 2

Four Embarcadero Center, Suite 3300
San Francisco, CA 94111
415.658.3300 | stockbridge.com



11:02 AM
01/04/23

LOCAL 73 RETIREMENT FUND

Reconciliation Summary
107 CASH- CHECKING KEY BANKIIIIL Period Ending 12/31/2022

Beginning Balance
Cleared Transactions
Checks and Payments - 46 items
Deposits and Credits - 18 items
Total Cleared Transactions
Cleared Balance

Uncleared Transactions
Checks and Payments - 84 items

Total Uncleared Transactions
Register Balance as of 12/31/2022

New Transactlons
Checks and Payments - 27 Items
Deposits and Credits - 1 item

Total New Transactions
Ending Balance -

Dec 31, 22

1,079,016.08

-934,109.96
915,840.41

-18,189.55
1,060,846.83

-120,152.97
-120,152.97

940,693.56
e ———

-795,088.58
118,980.29

-676,098.29

264,595.27

Page 1



g’geg‘:m Corporate Banking Statement
h Cleveland, OH 44101-5885 December 31, 2022
page 1 of 3

P —

40 2 T 215 00000 R EM RO

l'l'ooscgk;'? :E"Em%?‘serr FUND Quaestions or comments?
PO BOX 911 Call 1-800-821-2829
OSWEGO NY 13126-0911

Commerclal Transaction
LOGAL 73 RETIREMENT FUND Beginning balance 11-30-22 $1,079,016.08
18 Additions +915,840.41
45 Subtractions -934,109.96
Ending balance 12-31-22 $1,060,846.53
Additions
Deposits Dats Serial # Source
12-1 Deposit__Branch 0033 New York___ 315%2%18_
12-1 Direct Deposit, Loc 73 Ret Fund Reversal 92 2
12-2 Direct Daposit, Loc 73 Ret Fund Retum 84~
12-6 Deposit _Branch 0033 New York_ 32,514.31
12-8 —_Direct Deposit, _Recip Admin Servuars Recip 1,385.10
129 __Direct Deposit, _Recip Admin Servuars Recip 980.88
12-9 Direct Deposit, Recip Admin Servuars Recip 315.88
12-12 Daposit _Branch 0033 New York 120,604.35
12-15 Deposit _Branch 0033 New York 23,505.73
12-16 _Direct Deposit, Recip Admin Servuars Recip 14,600.82
12-19 Depasit Branch 0033 New York 32,138.34
12-¢ Deposit__Branch 0033 New York 18@93.65
12-23 Direct Deposit, Recip Admin Servuars Recip 2,718.43
12-28 Deposit_ Branch 0033 New York 68,440.05
12-28 Direct Deposit, Recip Admin Servuars Recip 16,544.27
12-29 Direct Deposit, Recip Admin Servuars Reclp £41.63
12-29 Direct Deposit, Recip Admin Servuars Recip __206.63
Transfers Date Serial # Source
12-30 Transfer From Key Trust #00000CCI $425,000.00
Total additions $915,940.41
...

7929



Corporate Banking Statement

December 31, 2022
page20of 3
[ ]
Subtractions
Paper Checks * check missing from sequence
Check Date Amount Check Date Amount Check Date Amount
57736 12-28 $80.32 57866 12-6 297240  *57882 12-8 82.11
*STTT 12-28 B0.32 *57868 12-E 3,436.74  _57883 12-1 6,780.08
57781 12-2 315828 57869 12-1 1,30428 57884 12-5 5,083.60
*57801 12-28 80.32 57870 12-2 26857.04 57885 12-16 3,064.82
*57833 12-28 80.32° _°57872 12-8 70819 57888 . 12-19 3,208.31_
*57851 12-5 486.72 57873 12-28 80.32 57887 12-20 6.711.42
57852 12-2 2,281.50 57874 12-1 1,822.16 _"57889 12-22 2,6831.33
*57855 12-2 18,26525 57875 12-1 199745 57890 12-19 - 46,992.31
57858 12-6 1,399.32 57876 12-8 25840  *57802 12-21 18,168.3€
7858 12-5 501 57877 122 1,139.45  _*57894 12-29 5912.84_
*57862 12-2 63596 57878 122 1,809.49 57805 12-16 5,100
57863 12-2 604.66 57879 12-2 587.38 57896 12-28 175.00_
57864 12-7 60.91 57880 12-1 230598 657897 . 12-27 1,004.30_
57885 12-5 48627
Paper Checks Paid $156,406.94
Withdrawals Date Sernial # Location
12-1 Direct Withdrawal, Loc 73 Ret Fund Pension $655,923.22
121 Direct Withdrawal, Irs ° Usataxpymt 81,111.34 ~
12-8 Direct Withdrawal, Nys Dtf Promp Wttax Paymnt 24,401.46 ~
12-13 Direct Withdrawal, Recip Admin Servuars Recl 3.33
12-14 intemet Trf To DDA 0000_ 16,223.67-
Total subtractions - $934,109.96
Fees and
charges See your Account Analysis statermnent for detalls.



1:37 PM
01/04i123

LOCAL 73 RETIREMENT FUND

Reconciliation Summary
103 - KEY BANK CHECKING ACGCT, Period Ending 12/31/2022

Dec 31, 22
Beginning Balance 11,780.768
Cleared Transactions
Deposits and Credits - 1 item 0.10
Total Cleared Transactions 0.10
Cloared Balance 11,750.88
Register Balance as of 12/31/2022 11,790.88
Ending Batance 11,790.88

Page 1



msasas Business Banking Statement
% Cleveland, OH 44101-5885 December 31, 2022

page 10of2
I
3 T 33 00000 R EM AO
kgc;cl,igﬁEHREMENT FUND Questions or comments?
OSWEGO NY 13126-0811 Call our Key Business Resource Center

1-888-KEY4BIZ (1-888-538-4249)

Enroll In Onlins Banking loday at Key.com.
Access your avallable accounts, transfer funds and view your transactlons right from your PC.

Key Business Siiver Money Market Svgs [ IIINIEIEEER

LOCAL 73 RETIREMENT FUND Beginning balance 11-30-22 $11,790.78
Interest paid +0.10
Ending balance 12-31-22 $11,790.88
Interest
earned .
Annuai percentage vield (APY) eamed 0.01%
Number of days this statement period 31
interest paild 12-30-22 $0.10
Interest eamed this statement period $0.10
Interest paid year-to-date $1.18
Account messages

Updates have been made to your Deposit Account Fees and Disclosures

We ‘ve continued to simplify our overdraft terms. Visit key.com/odchanges to
learn more.

We‘we modifisd onea of our fess. Here's what has changsd:

Legal Order Processing Fee - Formerly known as Litigation Fee or Gamishment
Fee, this chargs is for processing court orders (e.g., Garmnishments, Lavies, or
Dslinquent Chiid Support Orders). Previously, this fee amount was $50, $75 or
$100 dspending on the state where you opened your account. Wa've updated this
fee amount to be up to $100 bassd on multiple variables.

2083



INVESTMENTS directed by strateghs st dey « 5% reportatie transaction
6/30/2023
JUNE 30, 2022 ACQUISITIONS DISPOSITIONS GAIN APPREC 38, 20
Face COST ___ WARKEY FACE cost FACE _COST MARMET fLOSS) A _(DEPREC) FACE __ COST  WARKET
(NVESTMENTS" -
US GOVERNMENT SECURITIES
000 a00 [Y.]
TOTAL US GOV'Y SECURITIES 000 000 a0 om0 [T 000 [T am o0 aoo oo a0 000
Key Bk cash 6235087 6235107 6235187 3.693.829.75 1] m 8327047 87047 SSARL7
o080
MUTUAL FUNDS
0.00 000 000 000 a0
000 000 a0
000 000 000
METRO. WEST TOT RTN EOND . 000 000 oo0 000
ano 000 [T ] 000
Ba¥d Cors Ptus bond Fund (L] 000 000
Babd irtrvmodiate Fund QAN 435200073 4600SSTT0 149,138.64 1.5319.923 90 7266244 77801919 73000000 (21.63%.31) 112959103) 60170231 635080000 405715930
TROWE PR.-INTL DISC FD 0.15445 56031300  837.55200 52 18,353.16 000 (17497.81)  $43397  663,089.00 836,607.89
MFS instl tatemnationa? Fund 3188938  OTO4O 0835,034.89 295.89 LA ano A1IM61 N2/ 6N 007,948 27
Amorican Europasiic Growth Fund 1480802  799.2489 70,683.63 0.8 10,052.1% 000 1579075 1481037 GOO.TISIO  720,147.39
FidoRtyAdvisor Inf) Capital App 6226300  727.200.38 721888 2 mae 2689 88 ano WASS00 6250043 13027022 18313011
aoo (1] 000
Vangutrd Us Short Termn Fund 269 5550 45,268 92 314 [T} ) amo wmsy 280% $0.137.2¢ $5.748 79
Harding Loovner isf) Smat) Cos 2510460 4139200 39533588 5209 883305 oo 1934005 2560060 450165685  415,62008
Harding Loavner indl Equly 304568 751508 762,120.40 814,08 1078782 om 201683 4972 7208 607,043 4
a0 0.00 000
Goidman Sachs INTL 8mall Caps 000 [T ] (1] 000
VANGUARD TOTAL STK MXT SI700281 14,760.74903  21.02067560 o esaieaey” 743748 X060343 T 72500000 ° 4170759 7620 33064260 1531525299 31,640,145.08
TOTAL MUTUAL FUNDS 201450 2355503981 39.455.41208 245473320 7999993 110750286 143500000 2007428 3423805 102283801 M0E202037 40009458 49

TOTALSTRATEGIC 100496637 2301749168 59.527.7648) 3489, 73408 6,192,552.9% 1,785505.38  4.1),70309 416090543 2009428 38423005 102133891 24.997.296.54 4096473486




)

Beginning Cash

Other Cash Recsipts
Real Estate Ventures
transfers in

Dividend

cash sales
Redemptions/SALES
Interest

Transfers out
fees

- Purchases
purchases w! dividends
ACI Purchases
Transfer to us
Transfer to other
Transfer to NIS

>

)

July August September October November December January February March April May June Total
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.25 2.5 2.25 2.25 .25 2.25 13.50
194,617.28 12,738.47 207,355.75
2,079,358.73 410,000.00 1,000,000.00 3,489,358.73
9,684.64 10,491.45 139,892.38 11,240.1i 9,708.17 240,818.22 421,834.97
2,095,373.11 $10,532.34 1,000,000.00 100,000.00 3,705,905.45
200,000.00 400,000.00  365,000.00 165,000.00 325,000.00 1,455,000.00
0.00
) 0.00
1,916.29 1,743.38 3,659.67
1,075,000.00 :  1,000,000.00 2,075,000.00
9,630.65 10,037.38 139,809.46 11,150.75 952160 239,583.36 419,733.20
2,079,414.97 456.32 85.17 604,708.89 1,012,927.29 1,237.11 3,698,829.75
360,000.00 400,000.00 365,000.00 265,000.00 425,000.00 1,815,000.00
858,456.82 408,788.96 1,267,245.78
0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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KeyBank o= . o 3 Account Statement

Institutional Asset Services : "LOCAL 73-RETIREMENT FUND N
OH-01-10-0942 : December 01, 2022 - December 31, 2022
100 Public Square

Cleveland, OH 44113

LOCAL 73 ANNUITY FUND
JAMES GAFFNEY-ADMINISTRATIVE MGR | 2;5 L5k 2|
705 EAST SENECA STREET : _
OSWEGO NY 13126-1659 ' ' 12 32»‘"\ ,sz-of
f ?
‘l 3—, ] \ 3-1q .\S
KEYBANK NATIONAL ASSOCIATION LOCAL #73 RETIREMENT FUND 7 00T, 28
] 2-%) -1y
1440 b
sMmLH
VIEW STATEMENT ONLINE
How to Contact Us: Contact us for details
RELATIONSHIP MANAGER PORTFOLIO MANAGER
MICHAEL SALEM CLIENT DIRECTED

216-689-7663
michael_e_salem@®keybank.com

3000-32-00000178835 01042023- 927-101-MO - 1-005913-NNNN ”III" Ilm II|I| II" IIIl Page 1 of 22
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KeyBank o " | | Account Statement
LOCAL 73-RETIREMENT FUND I

December 01, 2022 - December 31, 2022

Investm ent Management and Trust Wire Terms and Conditions

Each time you use the Wire Transfer Service, you will be legally bound to the imvestment Management and Trust
Terms and Conditions of Wire Transfers. Please refer to the key.com/kpbwiretransfer site for the cument version
of the investment Management and Trust Terms and Conditicns of Wire Transfers.

The cument Investment ctjective of this account is Customer Driven. This account has circumstances in which the
client has estahlished quidefines for the fnvestment cbjective. Should you have any questions regarding the
objective for the account please contact one of your team members fistad on the front page of this statement.

oosais e [T e

3000-32-00000178835 01042023- 927-101-MO -
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KeyBank O==.
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Account Statement

LOCAL 73-RETIREMENT FUND [
December 01, 2022 - December 31, 2022

Summary of Participating Portfolios

Postfolio %ot
Nurmber Name of Portfollo Market Vaiue W Accrued income Book Value
[ LOCAL 73-RETIREMENT FUND PRI USD 40,964,734.66 100.00% 500.51 24,997,296.53 15,967,438.13
Tota! of Participating Portfofios $40,964,734.66 . 100.00% $500.51 $24,997,296.53 $15,967,438.13
The Market Values reflected above do not include the effect of any pending payables or receivables.
005200000188 CIONAES SE7AGSMO - 100SOTSANN ILUTILTTID ————
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KeyBank O-%.

)

- Account Statement

LOCAL 73-RETIREMENT FUND 1
December 01, 2022 - December 31, 2022

Summary Schedule of Portfolio Changes

Bass Currency: USD
Beginning Ending %of %Changein %al

Description Martoet Vaheo Market Value [ MV Book Value BV Accrued Income
Principal Holdings )

Equity 38,248,035.73 35,796,553.00 87.38% -6.41% 19,535,073.13 78.15% 0.00

Fixed Income 5,113,047.02 5,112,905.49 12.49% 0.00% 5,406,947.23 21.63% 0.00

Cash and Cash Equivalents 154,039.06 55,276.17 0.13% 64.12% §5,276.17 0.22% $00.51
Tatal Principal Holdings 43,515,121.81 40,964,734.66 100.00% -5.86% 24,997,288.53 100.00% §00.51
Current Pertod Accrued Incomse 1,347.77 500.51 500.51
Total Principal Holdings and Liabilities 43,516,469.58 40,965,235.17 24,897,797.04 500.51
Total Holdings $43,516,469.58 $40,965,235.17 $24,997,797.04 $500.51
Falr Vatue Breakdown * Beginning Market Value Entiing Market Value %ofMV  %ChginWV Book Value %af BV Accrued (ncome
Total Falr Value Level 2 Holdings 43,361,195.66 40,809,458.49 99.86% -5.65% 24,942,020.36 99.78% 0.00
Total Fair Value Level N/A Holdings 155,273.92 §5,776.68 0.14% -64.08% 55,776.68 0.22% 500.51
Tolal Holdings - Fair Vatue Reporting $43,516,469.58 $40,965,235.17 100.00% -5.86% $24,997,797.04 100.00% $500.51

* For informational purposes only. Please see the Fair Value Disclosure on the Disclosure page.

3000-32-00000178835 01042023- 927-106-MO - 1-005913-NNNN

Page 4 of 22
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LOCAL 73-RETIREMENT FUND NN
December 01, 2022 - December 31, 2022

KeyBank O-%. o . Account Statement

Account Summary by Type ' Base Currency : USD
‘Cashand

Portfolio Number Equities % Fixed Income % Other % Equivalents % Net Assets

| | 35,796553.00  100.00 511280549  100.00 0.00 0.00 5527617  100.00 40,964,734.66

Total $35796,553.00  100.00 $511290549  100.00 $000  100.00 . $55276.17  100.00 $40,964,734.66

3000-32-00000178835 01042023- 927-141-MO - 1-005913-NNNN ”lll" llm IIlIl "|| |II| Page 5 of 22
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KeyBank O-=. | | Account Statement

LOCAL 73-RETIREMENT FUND I
December 01, 2022 - December 31, 2022

Summary Schedule of Holdings : Base Curency: USD
%cf %of  Unrealized Galnfloss

Description Market Value M Accrued Income Book Vatue v .On Book Vatue

Principal Holdings
Equity - USD 35.796,553.00 87.38% 0.00 19,535,073.13 78.15% 16,261,479.87
Tota) Equity 35,796,553.00 87.38% 0.00 19,535,073.13 78.15% 16,261,479.87
Fixed Income - USD 5,112,905.49 12.49% 0.00 5,406,947.23 21.63% -294,041.74
Total Foced tncome §,112,905.49 1249% 0.00 §,406,947.23 21.63% -294,041.74
Cash and Cash Equivalents - USD §5.276.17 0.13% 500.51 55,276.17 0.22% 0.00
Total Cash and Cash Equivalents 55,276.17 0.13% 500.51 §5,278.17 0.22% 0.00
Principal Holdings 40,964,734.66 100.00% 500.51 24,997,296.53 100.00% 15,967,438.13

Tota Principal Holdings 40,964,734.66 500.51 24,897,296.53 15,967,438.13

Total Holdings $40,964,734.66 $500.51 $24,987,296.53 $15,967,438.13

Accrued Income  on:

Principal Holdings 500.51 500.51 500.51

Total Accrued tncome 500.51 500.51 500.51

Total Holdings with $40,965,235.17 $500.51 $24,997,797.04 $15,967,438.13

Accrued Income

3000-32-00000178835 01042023- 927-108-MO - 1-005913-NNNN | III“l II"l IIIIII I" IIIl Page 6 of 22
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KeyBank O™=x. . - Account Statement

LOCAL 73-RETIREMENT FUND N
December 01, 2022 - December 31, 2022

Detailed Schedule of Holdings - Principal Assets Base Currency: USD
L Asset Number Unit Price
w“"“' wam Vield on Market PiceDate  FVlLevel* Avg Unit Cost Unreafized Galn/loss _
Units/Par Markst Value % of MV Accrued income Book Value On Book Value
Equity
Mutual Rmds
Large Blend
VANGUARD TOTAL STK MKT INDX FD 922908801 93,120 Level2
OPEN-END FUND INSTL SHS 1.66%
[ 339,8426330 v~ 31,646,145.98 / 77.25% 45.07 15,315,252.19 »~ 16,330,893.79
0.00
Total Large Biend 31,646,145.98 77.25% NA 15,315,252.19 16,330,893.79
0.00
Tota! Mutual Funds 31,646,145.98 77.25% NA 15,315,252.19 16,330,893.79
0.00
Non-US Mutial Funds
intemational Developed
HARDING LOEVNER INTL SMALL COS 412295875 16.330 Level2
PORTFOLIO 0.72%
OPEN-END FUND INSTL CL
] 25,690.6880 +~ 41952895 7 1.02% 17.52 450,165.85 /~ -30,636.90
0.00
Total intemational Developed 419,528.95 1.02% WA 450,165.85 -30,636.90
0.00
Intl Developed Large Growth
AMERICAN EUROPACIFIC GROWTH FUND 298706821 49.030 Level2
OPEN-END FUND CL R6 1.47%
[ 14,810.2670 / 72614739 /  177% 54.68 809,776.70 ¥ -83,629.31
0.00
FIDELITY INTL CPTL APPREC 31618H366 12.050 Levet2
OPEN-END FUND CL K6 0.40%
I 625004240 7 78313001 .~ 184% 1168 73021921 7 22,850.90
0.00

3000-32-00000176835 01042023- 927-107-MO - 1-005913-NNNN | |II||I ||||| IIIIlI I“ IIIl Page 7 of 22
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Account Statement

LocAL 73-RETIREMENT FUND
December 01, 2022 - December 31, 2022

Detailed Schedule of Holdings - Principal Assets (continued)

Asset umber Unit Price
oy Deserlfton Vieid on Market Picobate  FLevel* Avg Uit Cost
Units/Par Market Valuo %of MV Accrued Income Book Value
HARDING LOEVNER INTL EQUITY PORTF 412295107 23.420 Level2
OPEN-END FUND INSTL CL 251%
I 34,450.7100 807,04641 v 197% 2256 77729837 / 29,748.04
0.00
MFS INTERNATIONAL EQUITY FUND 552966806 26.140 Level2
0.86%
[ 322653260 90794627 ~  2.22% 27.56 869,231.75 7 18,714.52
0.00
Total ntl Developed Large Growth 3,194,270.18 7.80% N/A 3,206,586.03 -12,315.85
0.00
It Developed Smafl Growth
T ROWE PRICE INTL DISCOVERY FD 77956H302 56.850 Level2
OPEN-END FUND 0.00%
I 94390130 /~ 53660789 7 131% §9.65 563,069.06 -26,461.17
000
Total it Developed Smail Growth 536,607.89 131% WA 563,069.06 -26,461.17
0.00
Total Non-US Mutuzal Funds 4,150,407.02 10.13% NA 4,219,820.94 £69,413.92
0.00
Total Equity 35,796,553.00 87.38% NA 19,535,073.13 16,261,479.87
0.00
Foxed (ncome
Mutual Funds
Fixed Income
Intermediate-Term Bond
BAIRD INTERMEDIATE BOND FUND 057071805 10.080 Level2
OPEN-END FUND INSTL CL 217%
I 501,702.3120 < 5057,158.30 < 12.35% 10.67 5.350,80090 ~ -293,650.69
0.00
000.42-0000017BE35 01042025 S27-107MO- 1-005015RBN 1T —————"
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Account Statement

LocAL 73-RETIREMENT FUND I
December 01, 2022 - December 31, 2022

Detailed Schedule of Holdings - Principal Assets (continueq)

Asset Number Unit Price -
o o™ Yield on Market PiceDate  FVlevel® Avg Unit Cost e Galn/los
Neurrher Units/Par Market Value %of MV Accrued Income Book Value On Book Value
Total Intesmediate-Term Bond © §057,159.30 12.35% N/A - 5,350,809.99 -293,650.69
0.00 :
Wtrashort Bond
VANGUARD ULTRA-SHORT-TERM BOND 922031711 19.710 Level2
RUNDS 1.39%
OPEN-END FUND ADMIRAL CL
e 2,828.3200 , 56,746.19 0.14% 19.85 56,137.24 -391.05
0.00
Total Uttrashort Bond 55,746.19 0.14% N/A 56,137.24 -391.05
0.00
Total Fixed tncome 5,112,905.49 12.48% NA 5,406,947.23 -294,041.74
0.00
Total Mutual Funds 5,112,905.49 12.48% NA 5,406,947.23 -294,041.74
0.00
Total Fixed Income 5,112,905.49 12.48% NA 5,406,947.23 -294,041.74
0.00
Cash and Cash Equivalents
Money Market Funds
FEDERATED GOVERNMENT OBLIGATIONS 3140000V3 1000  Levelnva
INSTITUTIONAL SHARES 4.11%
] 55,276.1700 5527617 v~ 0.13% 1.00 56,276.17 0.00
500.51
Total Money Market Funds 55,276.17 0.13% NA 55,276.17 0.00
500.51
Tota! Cash and Cash Equivalents 55,276.17 0.13% NA 55,276.17 0.00
500.51
Net Holdings 40,964,734.66 100.00% N/A 24,997,298.53 15,867,438.13
500.51
Total Holdings Principal Assels $40,964,734.66 100.00% NA $24,997,208.53 $15,967,438.13
$500.51
3000-32-00000178835 01042023- 927-107-MO - 1-005913-NNNN l |II||| IIIII |I||I| I“ IIIl Page 9 of 22
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Keyaanke'-a. | | ccount Statement

December 01, 2022 - December 31, 2022

Detailed Schedule of Holdings - Principal Assets (continueq) . - Base Currency: USD
Resot Nuber Unit Price

Soctrity Description Yield on Market PricoDate___ FVLevel* . Avg Unit Cost cealized Gain/Loss

Portiollo Nurrber * bitPar MaetVile YelMW Aconed ncome Book Valuo On Book Value

Total Holdings ' $40,854,734.66 | $24,997,296.53 $15,967,438.13
Accrued Income On ’

Principal Holdings 500.51 500.51 500.51

Total Accrued income: 500.51 §00.51 500.51

Total Holdings with $40,965,235.17 $24,997,797.04 $15,967,438.13
Accrued Income

WM oo 022

3000-32-00000178835 01042023- 927-107-MO - 1-005813-NNNN
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KeyBank O-x%. - - Account Statement

LOCAL 73-RETIREMENT FUND T
December 01, 2022 - December 31, 2022

Schedule of Net Income With Accruals : Bass Curency: USD
Asset Portiolio Prior Pertod income Eamed income Received [ncome Accrued/
Number Description Nuswer Units/Par Accrued income This Period ThisPeriod  Receivable To Date

Equity
Martusal Funds

922908801 VANGUARD TOTAL STK MKT INDX FD e 339,842.6330 0.00 154,814.19 154,814.19 0.00
OPEN-END FUND INSTL SHS
Total Mutual Runds 0.00 154,814.19 154,814.19 0.00
Nor-US Mushual Funds
298706821 AMERICAN EUROPACIFIC GROWTH e 14,810.2670 0.00 10,552.11 10,552.11 0.00
FUND
OPEN-END FUND CL RS
316184366  FIDELITY INTL CPTL APPREC e 62.500.4240 0.00 2.988.86 2,988.86 0.00
OPEN-END FUND CL K6
412295107  HARDING LOEVNER INTL EQUITY I 34,459.7100 0.00 19,757.62 19,757.62 0.00
PORTF
OPEN-END FUND INSTL CL
41295875  HARDING LOEVNER INTL SMALL COS ] 25,690.6890 0.00 8,833.05 8,833.05 0.00
PORTFOLIO
OPEN-END FUND INSTL CL
552966806  MFS INTERNATIONAL EQUITY FUND 32,265.3260 0.00 11,317.13 11,317.13 0.00
77956H302 T ROWE PRICE INTL DISCOVERY FD 9,439.0130 0.00 16,553.16 16,553.16 0.00
OPEN-END FUND
Totzl Non-US Muhual Funds 0.00 70,001.93 70,001.93 0.00

Total Exquity 0.00 224,816.12 224,816.12 0.00

Foeed Income
Mutuzl Funds

057071805  BAIRD INTERMEDIATE BOND FUND ] 501,702.3120 0.00 14,518.06 14,518.06 0.00
OPEN-END RUND INSTL CL
922031711 VANGUARD ULTRA-SHORT-TERM e 2,826.3200 120 136.27 249.18 0.00
BOND FUNDS
OPEN-END FUND ADMIRAL CL
Total Mutual Funds 11291 14,654.33 14,76724 0.00
Total Fixed income 11291 14,654.33 14,767.24 0.00

3000-32-00000178835 01042023~ 927-117-MO - 1-005913-NNNN ”III“ II"l IIlI" |I| |III Page 11 of 22
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Account Statement

L.OCAL 73-RETIREMENT FUND
December 01, 2022 - December 31, 2022

- Schedule of Net Income With Accruals continued

Base Currency: USD
Rsset Partfolio Prior Period (ncome Eamed incoms Received fncome Accrued/
Number Description Number Units/Par Accrued income This Period ThisPeriod  Recelvable Yo Date
Cash and Cash Equivalents
Money Market Funds
3140000v3  FEDERATED GOVERNMENT e 55,276.1760 1.234.86 500.51 1,234.86 500.51
OBLIGATIONS
INSTITUTIONAL SHARES
Tota! Money Market Funds 1,234.86 50051 1,234.86 50051
Total Cash and Cash Equivalents 1,234.86 50051 1,234.86 50051
Totad $1,347.77 $239,970.96 $240,818.22 $500.51

3000-32-00000178835 01042023- 927-117-MO - 1-005913-NNNN
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. KeyBank O™=x. S - Account Statement

LocCAL 73-RETIREMENT FUND R
December 01, 2022 - December 31, 2022

Transaction Summary ‘Base Currency: USD
' Net Reafized Gainfloss

income Cash Principat Cash Book Value on Book Value

Beginning Balance on 1201 0.00 0.00 25,013,380.11 0.00

Cash Transactions

Cash Transactions-Recelpts

ACI SALES 0.00 100,000.00 -100,000.00 0.00

DMDENDS 0.00 240,818.22 0.00 26,048.66

OTHER RECEIPTS 0.00 225 0.00 0.00

SALES AND MATURITIES 0.00 325,000.00 -156,914.05 168,085.95

Total Cash Transactions-Receipts 0.00 665,820.47 -256,914.05 194,134.61

Cash Transactions-Dishursements

AC| PURCHASES 0.00 -1,237.11 1,237.11 0.00

OTHER DISBURSEMENTS 0.00 -425,000.00 0.00 0.00

PURCHASES 0.00 -239,583.36 239,583.36 0.00

Total Cash Transactions-Dishursements 0.00 -665,820.47 240,820.47 0.00

Non-Cash Transactions

Nen-Cash Transactions

OTHER NON-CASH ADJUSTMENTS 0.00 0.00 0.00 0.00

Total Non-Cash Transactions 0.00 0.00 0.00 0.00

Ending Balanceon 12/31 $0.00 $0.00 $24,997,296.53 $194,134.61

3000-32-00000178835 01042023~ 927-124-MO - 1-005913-NNNN Il“l" |I||| |I||| II" |I|| Page 13 of 22
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Account Statement

LOCAL 73-RETIREMENT FUND [
December 01, 2022 - December 31, 2022

Transaction Detail Categorized

Base Curvenicy: USD

Description

Fi

income Cash

Principal Cash

Book Value

Realized Gal/Loss
on Book Value

Cash Transactions-Recelpts

Dividends
12/01/22

12/01/22

12/06/22

12n2/22

12h2f2

ACI-DIVIDEND

FEDERATED GOVERNMENT OBLIGATIONS
INSTITUTIONAL SHARES

REC DT 12/01/2022 PAY DT 12/01/2022

DIVIDEND RECEIVABLE

2,815.669 SHARES @ 0.0401

VANGUARD ULTRA-SHORT-TERM BOND RUND
$0.124

CASH: 112,91

REC DT 11/29/2022 PAY OT 12/01/2022

1 1

DIVIDEND RECEIVABLE

62,268,009 SHARES @ 0.048

FDELITY INTL CPTL APPREC

CASH: 2,988.86

REC DT 12/02/2022 PAY DT 12/05/2022

MUTUAL FUNDS - LONG TERM CASH
32,141,026 SHARES @ 0.1105279

MFS INTERNATIONAL EGUITY FUND

REC DT 12/07/2022 PAY DT 12/08/2022

MUTUAL FUNDS - SHORT TERM CASH
32,262.338 SHARES @ 0.00264736
MFS INTERNATIONAL EQUITY FUND

REC DT 12/07/2022 PAY DT 12/09/2022

3000-32-00000178835 01042023- 927-122-MO -  1-005913-NNNN

3140000v3

922031711

31618H366

552966806

0.00

0.00

000

0.00

0.00

1,234.86

11291

2,988.86

3.552.48

8541

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

3.552.48

85.41

(T o e or22
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Account Statement

LOCAL 73-RETIREMENT FUND
December 01, 2022 - December 31, 2022

Transaction Detail Categorized (continued)

Base Currency: USD

Description

Portfolio

{ncome Cash

Principal Cash

Realized Galn/Loss

Book Value

on Book Valus

12/12/22

12114122

12/14/22

12/14/22

12/16/22

DIVIDEND RECEIVABLE

31,869,345 SHARES @ 0.24036002
MFS INTERNATIONAL EQUITY FUND
CASH: 7,679.24

REC DT 12/07/2022 PAY DT 12/08/2022

MUTUAL FUNDS - LONG TERM CASH
25,341.814 SHARES @ 0.23114407
HARDING LOEVNER INTL SMALL COS
PORTFOLIO

$0.125

REC DT 12/12/2022 PAY DT 12/13/2022

OIVIDEND RECEIVABLE

33,645.634 SHARES @ 0.587227

HARDING LOEVNER INTL EQUITY PORTF $0.425
CASH: 19,757.62

REC DT 12/12/2022 PAY DT 12/13/2022

DIVIDEND RECEVABLE

25,164.599 SHARES @ 0.11823912
HARDING LOEVNER INTL SMALL COS
PORTFOLIO

$0.125

CASH: 2,975.44

REC DT 121272022 PAY DT 12/13/2022

MUTUAL FUNDS - LONG TERM CASH
9,154.497 SHARES @ 1.80819984
TROWE PRICE INTL DISCOVERY FD $0.320
REC DT 12/13/2022 PAY DT 12/15/2022

3000-32-00000178835 01042023- 927-122-MO - 1-005913-NNNN

412295107

412295875

77956H302

0.00

0.00

0.00

0.00

0.00

7,679.24

5.857.61

19,757.62

2,975.44

16,953.16

0.00

0.00

0.00

0.00

0.00

0.00

5,857.61

0.00

0.00

16,553.16
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Account Statement

LocAL 73-RETIREMENT FUND I
December 01, 2022 - December 31, 2022

Transaction Detail Categorized (continued

Base Currency: USD

Date

Description

Portfollo
Number

Asset

—Mumber

(ncoms Cash

Principal Cash

Bock Value

Realized GainvLoss
on Book Value

12119/22

12/22/22

12723/22

12/30/22

DIMIDEND RECEIVABLE

14,586.921 SHARES @ 0.7229
AMERICAN EUROPACIFIC GROWTH FUND
$0.802

CASH: 10,552.11

REC DT 12/15/2022 PAY DT 12/16/2022

DIVIDEND RECEIVABLE

341,677.743 SHARES @ 0.4531

VANGUARD TOTAL STK MKT INDX FD $1.368
CASH: 154,814.19

REC OT 12/20/2022 PAY DT 12/22/2022

DIVIDEND RECEIVABLE

2,821.406 SHARES @ 0.0483

VANGUARD ULTRA-SHORT-TERM BOND FUND
$0.124

CASH: 138.27

REC DT 12/21/2022 PAY DT 12/23/2022

DIVIDEND RECEIVABLE

500,260.598 SHARES @ 0.029021

BAIRD INTERMEDIATE BOND FUND $0.277
CASH: 14,518.06

REC DT 12/27/2022 PAY DT 12/29/2022

268706821

922908801

922031711

057071805

0.00

0.00

0.00

0.00

10,552.11

154,814.19

136.27

14,518.06

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Total Dividends

Sales and Mahwities

3000-32-00000176835 01042023- 927-122-MO - 1-C05913-NNNN

0.00

24081822

0.00

26,048.66
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LocaL 73-RETIREMENT FUND I
December 01, 2022 - December 31, 2022

Ke_yBankﬁ'n. o | Account Statement

Transaction Detail Categorized (continued) : : Base Currency: USD
Portfollo Assat Realtzed Gain/Loss
Date Description Number Number tncome Cash Principal Cash Book Value on Book Value
12/30/22  FUND SALE B 922308801 000 325,00000 -166,914.05 - 168,085.95
3,481.894 SHARES
VANGUARD TOTAL STK MKT INDX FD $1.368
TRADE 12/29/2022 SETTLE 12/29/2022
FED LONG TERM GAIN: ~ 168,085.95
useRD S
Totai Sales and Maturities 0.00 325,000.00 -156,914.05 168,085.95
AC! Sates
Various SWEEP REDEMPTION B 31<c000v3 0.00 100,00000 / -100,000.00 0.00
CONSOLIDATED STATEMENT OF ACTMTY
-100,000.0000 UNITS
FEDERATED GOVERNMENT OBLIGATIONS
Total ACI Sales 0.00 100,000.00 -100,000.00 0.00
Other Recelpts
1201722 CASH RECEIPT e 0.00 225 / 0.00 0.00
AETNA LIFE INSURANCE CO INCOMING WIRE
JPMORGAN CHASE
Total Other Recelpts 0.00 2.25 0.00 0.00
Total Cash Transactions-Recelpts 0.00 665,820.47 -256,914.05 194,134.61
Cash Transactions-Dishursements
Purchases
12/01/22  DIVIDEND REINVESTMENT B oz 0.00 11201 7/ 112.91 0.00
5.737 UNITS @ 19.68
VANGUARD ULTRA-SHORT-TERM BOND FUND
$0.124

002 NS T SETAELNO - 00N (RO IN  eece 7 o122
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Account Statement

LOCAL 73-RETIREMENT FUND I
December 01, 2022 - Decemnber 31, 2022

Transaction Detail Categorized (continueq)

Base Currency: USD

Descrioti

Principal Cash

Realized Galnvloss
Book Value on Book Value

12/06/22

12/08/22

12/08/22

12112/22

12113122

1214/22

DIVIDEND REINVESTMENT
232.415 UNITS @ 12.86
FIDELITY INTL CPTL APPREC

MUTUAL FUNDS - REINV OF CAP GAIN LT
124.3 SHARES Ve
MFS INTERNATIONAL EQUITY FUND
TRADE 12/08/2022 SETTLE 12/08/2022
124.3 UNITS @ 28.57988737

MUTUAL FUNDS - REINV OF CAP GAIN ST
2.988 SHARES "4

MFS INTERNATIONAL EQUITY FUND
TRADE 12/08/2022 SETTLE 12/08/2022
2.988 UNITS @ 28.58433735

DMVIDEND REINVESTMENT
268.603UNTS@2858 *~
MFS INTERNATIONAL EQUITY FUND

MUTUAL FUNDS - REINV OF CAP GAIN LT
348.875 SHARES ~

HARDING LOEVNER INTL SMALL COS
PORTFOLIO

$0.125

TRADE 12/13/2022 SETTLE 12/13/2022
348.875 UNITS @ 16.78999642

DIVIDEND REINVESTMENT
814.076 UNTS@24.27 v

HARDING LOEVNER INTL EQUITY PORTF $0.425

111 1K
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552966806

412295875

412295107

0.00

0.00

0.00

0.00

0.00

0.00

-2,988.86 -~

355248 7

-85.41

767924

-5,857.61

-19,757.62

2,988.86 7~ 0.00

3,562.48 0.00
85.41 0.00

7679.24 0.00

5857.61 0.00

19,757.62 0.00
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LOCAL 73-RETIREMENT FUND
December 01, 2022 - December 31, 2022

KeyBankO'n'. T | o Account Statement

Transaction Detail Categorized (continued) . - - Base Currency: USD

Asset Realized Gafn/Loss
Number income Cash - Principal Cash Book Value on Bock Value
412295875 0.00 -2,975.44 "2,975.44_ 0.00

Date Description

12/14/22  DMDEND REINVESTMENT -
177.215UNTS @ 16.79
HARDING LOEVNER INTL SMALL COS
PORTFOUIO
$0.125

12/14/22  MUTUAL FUNDS - REINV OF CAP GAIN LT
284516 SHARES
T ROWE PRICE INTL DISCOVERY FD $0.320
TRADE 12/14/2022 SETTLE 12/14/2022
284.516 UNITS @ 58.1800672

77956H302 0.00 -16,553.16 16,553.16 — 0.00

1219722 DIVIDEND REINVESTMENT 7 298706821 0.00 -10,552.11 10,552.11 - 0.00
213.346 UNITS @ 49.46
AMERICAN EUROPACIFIC GROWTH FUND
$0.802

12/22/22  DMDEND REINVESTMENT 922303801 0.00 -154,814.19 154,814.19 0.00

1,646.784 UNITS @ 94.01

VANGUARD TOTAL STK MKT INDX FD $1.368

12/23/22  DWVIDEND REINVESTMENT T 922031711 0.00 13627+ 13827 v 0.00
6.914 UNITS @ 19.71
VANGUARD ULTRA-SHORT-TERM BOND FUND

$0.124

1111 1 ke

12/30/22 DIVIDEND REINVESTMENT 057071805 0.00 -1451806 1451806 r 0.00
1,441,714 UNTS @ 10.07

BAIRD INTERMEDIATE BOND FUND $0.277

Total Purchases 0.00 -239,583.36 239,583.36 0.00

3000-32-00000178835 01042023 927-122-MO - 1-005913-NNNN "II"I IIIII “lll |||| Ill' Page 19 of 22
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KeyBank O-x. - ~ Account Statement

LocAL 73-ReTIREMENT FUND [
December 01, 2022 - December 31, 2022

Transaction Detail Categorized (continued) Base Curvency: USD
Portfolio Asset Realized GainfLoss
Date Description Number Number income Cash Principal Cash Book Value on Book Value
Various  SWEEP PURCHASE | TR 0.00 A1.237.11 123711 0.00
CONSOLIDATED STATEMENT OF ACTIVITY
1,237.1100 UNITS
FEDERATED GOVERNMENT OBLIGATIONS
Total ACI Purchases 0.00 -1,237.11 1,237.11 0.00
Qther Disbursements
12/30/22  MISCELLANEOUS DISTRIBUTION OF CASH ] 0.00 -425,000.00 / 0.00 0.00
PAID TO LOCAL 73 RETIREMENT FUND
TRANSFER TO CHECKING ACCCOUNT AUTH
DATED 12/30/22
Total Other Disbursements 0.0 -425,000.00 0.00 0.00
Total Cash Transactions-Dishursements 0.00 -665,820.47 240,820.47 0.00
Net Transactions $0.00 $0.00 $-16,093.58 $194,134.61

Certain explanations relating to the Gross Amount and Non Resident Tax Withholding of non-US securities may be referencing local currency rather than US dollars, However, the Income Received
column refiects the valus in US doflars.
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LOCAL 73-RETIREMENT FUND
December 01, 2022 - December 31, 2022

KeyBanka. - | ' Account Statement

Detail Schedule of Automated Cash Investment Activity Base Currency: USD
Date Descsiption Portfolio ‘ Income Cash - Principal Cash Book Value End of Day Balance
FEDERATED GOVERNMENT OBLIGATIONS I - L0CAL 73-RETIREMENT FUND PRI USD
12001722 PURCHASE , 0.00 1,271 1,237.11 155,276.17
12/20/22 SALE 0.00 100,000.00 -100,000.00 55,276.17
TOYAL PURCHASES FOR FEDERATED GOVERNMENT CBLIGATIONS 0.00 1,237.11 1,271
TOTAL SALES FOR FEDERATED GOVERNMENT CBLIGATIONS 0.00 100,000.00 -100,000.00
TOTAL FOR FEDERATED GOVERNMENT OBLIGATIONS 0.00 98,762.89 -08,762.89 55,276.17
Net Autematic Cash Investment $0.00 $98,762.89 $-98,762.89 $55,276.17
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Account Statement

LocAL 73-RETIREMENT FUND I
December 01, 2022 - December 31, 2022

Account Statement Disclosures

Investment in Non-Proprietary Mutual Funds *

Fair Value Measurements and Disclosures

Your account {the “Acoount”) may be invested in mutual funds for which neither KeyBank National Assoclation nor
any of Its affiliates or subsidiaries ("Key™) serves as an investment adviser, fund manager, or disbibutor. The bark
or Its affiliates may provide shareholder servicing, record-keeping, custodial, sub-transfer agent and/or
communication services with respect to these mutual fund investments. Where penmitted by agreement and by
appiicable taw, Key may receive reasonable compensation for these sesvices with respect to the Accounts mutual
fund investments. The total compensation paid to Key for these services will not exceed an annual rate of 25 basis
points (.25%), muitiplied by the vaiue of the Accounts Investment in a particutar mutual fund. This compensation is
paid to Key by the mutual fund and/or its service providers and is in addition to the regular fees for the Account.
Cumrently, Key Is pald a rats of up to 20 basis points (.20%) of the Account's investments in mutual funds
sponsored by Federated Investors, {nc. or its affiliates (“Federated”). Actual compensation may vary based upon
total investments by Key accounts with Federated. Prospectuses for mutual funds in which the Account (nvests are
avaflable upon request.

tnvestment and insurance products are: NOT FDIC INSURED* NOT BANK GUARANTEED MAY LOSE VALUE® NOT A
DEPOSIT* NOT INSURED BY ANY FEDERAL OR STATE GOVERNMENT AGENCY.

Market Value

For securities traded on a major exchange, market values are priced as of the statement date as provided by
varlous pricing services. The method and frequency of pricing assets not traded on a major exchange varies
depending on the type of asset; therefore, the price shown on your statement may not be a current valus as of the
statement date.

Holdings - Unknown Values

Holdings that contain an Acquisition Date of 02/22/79 and a Book Value/Tax Cost of $1.01 indicate “Unknown®
values.

Realized Gain/Loss Reporting for Limited Partnerships and Altemative Holdings

KeyBank estimatas the realized gainvioss for imited pastnerships and altemative assets on statemenis. Actual
taxable realized gainfloss and income on these assets may vary trom what is reported on KeyBank statements.

Transaction Schedules - Tax Cost

Ths "Tax Cost" column includes the adfusted basis of both the principal and income assets for each transaction
description. For the tax cost of any individual asset, refer to the “Principal Asset Detail” or the "income Asset
Detail”.

3000-32-00000178835 01042023- 927- -MO- 1-005913-NNNN

ASC 820, Falr Vafue Measurements and Disclosures, specifies how a “reporting entity® (as defined in this
guidance) is to report assets and lahifities on its financial statements. KeyBank National Association ("Key®) s not
a reporting entity for your account,

ASC 820 contains requirements inchuding the assignment of a lavel and valuation of assets and fiabilitles
reported at falr vafue on financial statements. Key will, on an informational basis, provide fair value hierarchy
information on a default tevel malrix, @the “Fair Vatue Hierarchy Defautt Leve! Matrix®). A fair value hierarchy level
is assigned on a summary basis and does not take into consideration Individual vajuation approaches on an entity
specific basis. tn addition, i is important to note that Key's Fair Value Hierarchy Defauit Level Matrix does not
consider price when assigning a leved to assets/Alabllities.

To the extent that you are a "reporting enfity" that incorporates or otherwise uses all or a portion of information
found on the Falr Vatue Hierarchy Default Levet Matrix in the preparation of statements in compliance with ASC
820, you shoutd consider the procedures, practices and/or policies utilized by Key. You should also consider Key's
refgvant SOC 1 Report in connection with any judgments or certifications made with respect to ASC 820 compliant
statements, it is ultimately the responsibility of the reporting entity to assign a level 1o the individual assets and
liabifities that it hoids. Note in particutar, that under Key's procedires, cfient and/or portfolio managers have
responsibility as to an asset's appropriate fair vatue hierarchy level.

If any information is based on evaluations supplied by a pricing service, please review the information and
disclosures conceming the reflance on that information published by the pricing service.

Key does not provide accounting advice to its clients. Key makes no warranties whatsoever, either express of
implied, as to merchantability, fitness for a particular ptapose, or any other mattes. Without Emiting the foregoing,
Key makes no representation or wasranty that any data or information (Including but not fmited to the Fair Value
Hierarchy Default Lovel Matrb) supplied to or by it are complete or free from emors, omissions, or defects.
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Local 73 Retirement Fund
Total Fund

December 1, 2022 through December 31, 2022

PORTFOLIO COMPOSITION CHANGE IN PORTFOLIO
Market Pct.
Value Assets  Yield
FIXED INCOME 7,784,769.42 100.0 5.81 Portfolio Value on 12-01-22 7,799,277.36
Net Additions/Withdrawals 0.00
Realized Gains 0.00
Unrealized Gains -14,507.94
Income Received 0.00
TOTAL $7,784,769.42 100.0 5.81 Portfolio Value on 12-31-22 $7,784,769.42
TIME WEIGHTED RETURN
Month Year
To Date To Date

Local 73 Retirement Fund -0.19% -11.29%



Local 73 Retirement Fund

Total Fund
Portfolio Summary
December 31, 2022
Cost Accrued
Security Type Value Market Value  Interest
FIXED INCOME
COMMINGLED FUND
CORE FIXED INCOME FUNDS 5,473,156.23 5,658,094.27 0.00
HIGH YIELD CORPORATE FUNDS 253,989.44 290,417.05 0.00
TOTAL RETURN FUNDS 1,700,814.51 1,836,258.11 0.00
COMMINGLED FUND 7.427960.17 7.784.769.42 000
7,427,960.17 7,784.769.42 000
TOTAL PORTFOLIO 7,427,960.17 7,784,769.42 080

Pet.
Assets

37
236

k'
£
E

H

E

537
789
682
581
581

Est. Annual

Income

0.00
0.00
0.00

0.00
0.00












Application Checklist v20240717p

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

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

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #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.

General instructions for completing the Application Checklist:
Complete all items that are shaded:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a plan

that submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application

Checklist indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan
Response.

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

Instructions for specific columns:

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

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



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

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

Additional guidance is provided in the following columns:

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

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

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

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #1 through #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.

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

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

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

Version Updates (newest version at top)
Version Date updated



v20240717p

v07272023p

v20221129p

v20220802p

v20220706p

07/17/2024

07/27/2023

11/29/2022

08/02/2022

07/06/2022

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

Updated checklist to include new Template 10 requirement and reflect changes to eligibility and death audit instructions

Updated checklist item 11. for new death audit requirements

Fixed some of the shading in the checklist



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

APPLICATION CHECKLIST
Plan name:

EIN: 15-6016577
PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

Local 73 Retirement Plan

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

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

Checklist SFA Filing Instructions

Item # Reference

Response
Options

Plan Information, Checklist, and Certifications

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

a. Is this application a revised application submitted after the denial of a previously filed application for Yes No N/A N/A N/A N/A
SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
[ Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A The lock-in application was filed on N/A N/A
No March 30, 2023, and confirmed by the
PBGC.
e Has this plan been terminated? Yes No N/A N/A N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. |Does the application include the most recent plan document or restatement of the plan document and Yes Yes Local 73 Retirement Plan Document and all N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No amendments.pdf available, and all amendments signed
and dated
2. Section B, Item (1)b. [Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes Local 73 Retirement Trust Agreement N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No 12.14.1994.pdf available, and all amendments signed
and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes Local 73 Retirement Favorable IRS N/A Pension plan documents, all versions N/A
No Determination Letter 06.16.2015.pdf available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2) | Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR Local 73.pdf N/A Seven valuation reports are provided. Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2019AVR Local 73.pdf One for each year from 2018 through plan
N/A 2020AVR Local 73.pdf 2024.
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2021AVR Local 73.pdf
year. 2022AVR Local 73.pdf
2023AVR Local 73.pdf
Is each report provided as a separate document using the required filename convention? 2024AVR Local 73.pdf
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes Local 73 - Updated Rehab Plan 2022.pdf N/A Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Local 73 Retirement Plan

EIN: 15-6016577

PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

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.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
5.b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes Yes Local 73 - Rehab Plan 2010.pdf N/A While the Updated Rehab Plan 2022 Rehabilitation plan (or funding N/A
Section B, Item (3)  [changes (if any) that occurred in calendar year 2020 and later, does the application include an No describes changes effective after July 1, improvement plan, if applicable)

additional document with these details? N/A 2022, the original Rehab Plan 2010
describes all of the historical plan

Enter N/A if the historical document is contained in the rehabilitation plans. changes and contribution rate increases
that occurred prior to June 30, 2022.

6. Section B, Item (4) | Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2023 5500 form.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name

application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)

attachments (including the audited financial statement)?

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

7.a. Does the application include the plan actuary's certification of plan status (“zone certification") for Yes Yes 2018Z0ne20180928 Local 73.pdf N/A Eight zone certifications are provided. Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2019Z0ne20190928 Local 73.pdf One for each year from 2018 through where the first "YYYY" is the
initial application? N/A 2020Z0one20200928 Local 73.pdf 2025. applicable plan year, and

2021Z0ne20210928 Local 73.pdf "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2022Z0ne20220928 Local 73.pdf certification was prepared.
2023Z0ne20230928 Local 73.pdf
Is each zone certification (including the additional information identified in Checklist Items #7.b. 2024Z0ne20240329 Local 73.pdf
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using 2025Z0ne20250331 Local 73.pdf
the required filename convention? Additional Information not Submitted with

Original 2018 PPA Zone Certification.pdf
Additional Information not Submitted with
Original 2019 PPA Zone Certification.pdf
Additional Information not Submitted with
Original 2020 PPA Zone Certification.pdf
Additional Information not Submitted with
Original 2021 PPA Zone Certification.pdf
Additional Information not Submitted with
Original 2022 PPA Zone Certification.pdf
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
7.b. Section B, Item (5)  [Does the application include documentation for all zone certifications that clearly identifies all Yes N/A N/A - include as part of documents in Checklist N/A Documents containing additional N/A - include as part of documents in | N/A - included in a single document
assumptions used including the interest rate used for funding standard account purposes? No Item #7.a. information not submitted with the Checklist Item #7.a. for each plan year - See Checklist Item
N/A original Zone certifications were #7.a.
If such information is provided in an addendum, addendums are only required for the most recent included with the items submitted for
actuarial certification of plan status completed before January 1, 2021 and each subsequent annual Checklist Item #7.a.
certification.
Is this information included in the single document in Checklist Item #7.a. for the applicable plan
year?
Enter N/A if the plan entered N/A for Checklist Item #7a.
7.c. For a certification of critical and declining status, does the application include the required plan-year- Yes N/A N/A - include as part of documents in Checklist N/A The application does not include a N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Item #7.a. certification of critical and declining Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A status #7.a.
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.
8. Section B, Item (6) | Does the application include the most recent account statements for each of the plan’s cash and Yes Yes ALL other Investments L 73.pdf N/A Bank/Asset statements for all cash and N/A
investment accounts? No key bank inv 123124.pdf investment accounts
N/A bank recs 122024.pdf
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was Retirement Fund Investments-Key 2024.xlsx
previously submitted to PBGC and the date submitted.
9. Section B, Item (7)  [Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes Local 73 20231231 Audited Financial N/A The last audited financial statement is as | Plan's most recent financial statement N/A
audited is not available)? No Statement.pdf of December 31, 2023. The unaudited (audited, or unaudited if audited not
N/A Local 73 Retirement Unaudited Balance Sheet financials as of December 31, 2024 are available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was 12.31.2024.pdf also included.
previously submitted to PBGC and the date submitted. Local 73 Retirement Unaudted Profit and Loss
2024.pdf
10. Section B, Item (8) | Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes WDL Local 73.pdf N/A One document is provided with the Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No withdrawal liability policy. available, and all amendments signed
N/A and dated

Are all such items included as a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention

Item # Reference Options Response Reference(s) Document Type

1la. Does the application include documentation of a death audit to identify deceased participants that Yes Yes Death Audit Local 73.pdf N/A The required information is included as | Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No a single document. available, and all amendments signed
provider conducting the audit, date performed, the participant counts (provided separately for current and dated
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

Section B, Item (9)a. |to PBGC?

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

11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes Yes N/A - include as part of documents in Checklist N/A The required information is included as N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Item #11.a. part of the document in Checklist ltem Checklist Item #11.a.

N/A #11.a.
1l.c. Section B, Item (9)b. & |Does the application include full census data (Social Security Number, name, and participant status) Yes Yes Death Audit Local 73.pdf N/A The required information was submitted | Submit the data file and the date of the | Include as the subject “Submission of
Item (9)c. of all participants that were included in the SFA projections? Is this information provided in Excel, No to the PBGC in advance as a part of the | census data through PBGC’s secure | Terminated Vested Census Data for
or in an Excel-compatible format? N/A death audit. See document for Checklist | file transfer system, Leapfile. Go to (Plan Name),” and as the memo
Item #11.a. http://pbgc.leapfile.com, click on ““(Plan Name) terminated vested
Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. “Secure Upload” and then enter census data dated (date of census
of the Instructions, does the application contain a description of how the results of PBGC’s sfa@pbgc.gov as the recipient email data) through Leapfile for
independent death audit are reflected for SFA calculation purposes? address and upload the file(s) for independent audit by PBGC.”
secure transmission.
12. Section B, Item (10) |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes Local 73 ARPA SFA Letter from KeyBank.pdf N/A Two documents provided by the bank Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No ACH Vendor - Misc Payment Enrollment Form are included and could not be combined
SFA Instructions, Section B, Item (10). 2025.pdf due to security restrictions on the files.
13. Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes Yes Template 1 Local 73.xlsx N/A Financial assistance spreadsheet Template 1 Plan Name

been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule No (template)
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial N/A

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

v20240717p

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

Plan name: Local 73 Retirement Plan
EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00

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.

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type

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 Yes N/A N/A Less than 10,000 participants Contributing employers Template 2 Plan Name
Form 5500 (by the filing date of the initial application), does the application include a current listing No
of the 15 largest contributing employers (the employers with the largest contribution amounts) and N/A
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?

15. Section C, Item (3) | Does the application include historical plan information for the 2010 plan year through the plan year Yes Yes Template 3 Local 73.xlsx N/A Historical Plan Financial Information Template 3 Plan Name
immediately preceding the date the plan's initial application was filed that separately identifies: total No (CBUEs, contribution rates, contribution
contributions, total contribution base units (including identification of the unit used), average amounts, withdrawal liability
contribution rates, and number of active participants at the beginning of each plan year? For the same payments)
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?

16.a. Section C, Items (4)a., [Does the application include the information used to determine the amount of SFA for the plan using Yes Yes Template 4A Local 73.xlsx N/A Projections for special financial Template 4A Plan Name

(4)e., and (4)f. the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the No assistance (estimated income, benefit

actuarial assumptions as described in § 4262.4(¢)?
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?

payments and expenses)
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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

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

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.b.i. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A The Plan is not a MPRA Plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - [amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information [on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A The Plan is not a MPRA Plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information [the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 N/A
A 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.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A The Plan is not a MPRA Plan. N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information [such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 15-6016577
PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

Local 73 Retirement Plan

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

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

Checklist SFA Filing Instructions

Item # Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

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?

No
N/A

Yes

Template 5A Local 73.xlsx

N/A

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

Template 5A Plan Name

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

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

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

Does the uploaded file use the required filenaming convention?

No
N/A

N/A

N/A

The Plan is not a MPRA Plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 15-6016577
PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

Local 73 Retirement Plan

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

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

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

explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A The Plan is not a MPRA Plan. Projections for special financial Template 5B Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection (“Baseline™) in the same No assistance (estimated income, benefit
format as Checklist Iltem #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
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?
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 Yes Yes Template 6A Local 73.xlIsx N/A Projections for special financial Template 6A Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)

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?

110f 28




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

Plan name: Local 73 Retirement Plan

EIN: 15-6016577

PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

Checklist
Item #

v20240717p

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

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

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

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

In the e-Filing Portal, upload as
Document Type

Page Number

Reference(s) Use this Filenaming Convention

Plan Comments

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 ltem #16.b.i.?

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A

N/A The Plan is not a MPRA Plan. Projections for special financial Template 6A Plan Name
assistance (estimated income, benefit

payments and expenses)

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?

No
N/A

N/A

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

payments and expenses)

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

Plan name: Local 73 Retirement Plan

EIN: 15-6016577

PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

Checklist
Item #

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

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

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

SFA Filing Instructions

Reference

Response
Options

Plan
Response

In the e-Filing Portal, upload as
Document Type

Page Number

Plan Commen
Reference(s) an Comments

Name of File(s) Uploaded

v20240717p

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

Use this Filenaming Convention

19.a.

Section C, Item (7)a.

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

Financial assistance spreadsheet
(template)

N/A No assumption changes were made for
SFA eligibility.

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 111, 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

Financial assistance spreadsheet
(template)

Template 7 Local 73.xlsx N/A

Template 7 Plan Name

20.a.

Qertinn € Iteam (R)

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 Local 73.xlsx N/A Projections for special financial
assistance (estimated income, benefit

payments and expenses)
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Local 73 Retirement Plan

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

v20240717p

EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
20.b. T IDoes the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Does the application provide a table identifying and describing all assumptions and methods used in Yes Yes Template 10 Local 73.xlsx N/A Financial assistance spreadsheet Template 10 Plan Name
i) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) No (template)
the determination of the amount of SFA in Section C Item (4)?
Section C. Item (10 Does the table state if each changed assumption falls under Section 111, Acceptable Assumption
ection C, ltem (10) 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?
22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App Local 73.pdf Page 1 Identify here the name of the single Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No document that includes all information
title of the signer? requested in Section D of the SFA Filing
Instructions (Checklist Items #22
through #29.c.).
23.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan Name Page 1 For each Checklist Item #22 through N/A N/A - included as part of SFA App
N/A #29.c., identify the relevant page Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an number(s) within the single document.
optional cover letter.
23.b. Section D, Item (1)  |For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes N/A N/A - included as part of SFA App Plan Name The Plan is not a MPRA Plan. N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
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.
24. Section D, Item (2)  |Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Name Page 3 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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.

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as - . .
ltem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
25. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan Name Page 4 This plan satisfies the eligibility N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No requirements for a critical status plan Plan Name
Section D, Item (3) of the SFA Filing Instructions? under Section 4262.3(a)(3).
26.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part of SFA App Plan Name The Plan is submitting an application N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No after March 11, 2023. Plan Name
N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) - — — - — — = = = -
26.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan Name The Plan is not submitting an emergency N/A N/A - included as part of SFA App
an emergency application with the applicable emergency criteria identified? No application. Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
27. Section D, Item (5)  [Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan Name Pages4 -7 N/A N/A - included as part of SFA App
future contributions and assumed future withdrawal liability payments used in the basic method (and No Plan Name
in the increasing assets method for a MPRA plan)?
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 Yes N/A N/A - included as part of SFA App Plan Name No assumption changes were made for N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No SFA eligibility. Plan Name
used in the most recent certification of plan status completed before 1/1/20217? If there are any N/A

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

APPLICATION CHECKLIST
Plan name:

EIN: 15-6016577
PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

Local 73 Retirement Plan

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

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

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
28.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan Name Pages 8 - 14 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Plan Name
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 111, Acceptable Assumption Changes of PBGC’s SFA Assumptions?
28.c. Section D, Item (6) |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan Name A plan-specific mortality table was not N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No used to determine the requested SFA Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A amount.
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.
29.a. Section D, Item (7)  [Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan Name The Plan has not implemented a N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No suspension of benefits under section Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A 305(e)(9) or section 4245(a) of ERISA.
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
29.b. Section D, Item (7)  [If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate Yes N/A N/A - included as part of SFA App Plan Name 29.a. was "N/A" N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #29.a.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Local 73 Retirement Plan

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

v20240717p

EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
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, Yes N/A N/A - included as part of SFA App Plan Name 29.a. and 29.b. were "N/A" N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #29.a. and #29.b.
30.a. Section E, Item (1)  [Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist Local 73.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?
30.b. Section E, Item (1) -  [If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A The Plan has not experienced an event | Special Financial Assistance Checklist N/A
Addendum A Instructions (for “certain events"), are the additional Checklist Items #40.a. through #49.b. No described in § 4262.4(f) during the
completed? N/A period beginning July 9, 2021 and
ending on the SFA measurement date.
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
31. Section E, Item (2)  |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a Yes N/A N/A This plan satisfies the eligibility Financial Assistance Application SFA Elig Cert CD Plan Name
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No requirements for a critical status plan
or after January 1, 2021, does the application include: N/A under Section 4262.3(a)(3).

(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)?

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

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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

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.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
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 N/A SFA Elig Cert C Local 73.pdf N/A This plan satisfies the eligibility Financial Assistance Application SFA Elig Cert C Plan Name
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on requirements for a critical status plan
or after January 1, 2021, does the application include: under Section 4262.3(a)(3) using a zone
(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, certification completed before January 1,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 2021. Therefore, we have answered
prepared and for the plan year immediately prior to the specified year)? Items #30.b. and #31 as N/A. However,
(ii) for each certification in (i) above, does the application include all details and additional we are still providing the document
information described in Section B, Item (5) of the SFA Filing Instructions, including clear “SFA Elig Cert C Local 73" which
documentation of all assumptions, methods and census data used? details the plan’s eligibility for SFA.
(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?
32.b. Section E, Item (3)  |If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the Yes N/A N/A - included with SFA Elig Cert C Plan N/A This plan satisfies the eligibility Financial Assistance Application N/A - included in SFA Elig Cert C
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA No Name requirements for a critical status plan Plan Name
based on the applicable certification of plan status for SFA eligibility purposes for the specified year, N/A under Section 4262.3(a)(3) using a zone

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)

(i) 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).

certification completed before January 1,
2021. Therefore, we have answered
Items #30.b. and #31 as N/A. However,
we are still providing the document
“SFA Elig Cert C Local 73” which
details the plan’s eligibility for SFA.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20240717p

Plan name: Local 73 Retirement Plan
EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
33. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes N/A N/A The Plan is submitting an application Financial Assistance Application PG Cert Plan Name
certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No after March 11, 2023.
identification of the applicable priority group? N/A
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?
34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert Local 73.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No

Section E, ltem (5)

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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

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

Checklist
Item #

SFA Filing Instructions
Reference

34.b.

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

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

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

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

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

Yes
No
N/A

N/A

N/A - included with SFA Amount Cert Plan
Name

N/A

The Plan is not a MPRA Plan.

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

35. Section E, Item (6)

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

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

(i) 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 Local 73.pdf

N/A

Financial Assistance Application

FMV Cert Plan Name

36. Section E, Item (7)

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

Yes
No

Yes

Compliance Amend Local 73.pdf

N/A

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

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

APPLICATION CHECKLIST

Plan name: Local 73 Retirement Plan

EIN: 15-6016577

PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

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.

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

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

v20240717p

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

Checklist SFA Filing Instructions Resppnse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
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 Yes N/A N/A The Plan has not implemented a Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No suspension of benefits under section available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A 305(e)(9) or section 4245(a) of ERISA. and dated
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?
38. Section E, Item (9)  [In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A The Plan was not partitioned under Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No section 4233 of ERISA. available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
39. Section E, Item (10) |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty Local 73.pdf N/A Financial Assistance Application Penalty Plan Name

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through

Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No
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?

)(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.

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 Yes
Items #16.c., #16.d., and #16.e.), that shows the determination of the SFA amount using the basic No
method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A.

N/A

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

For additional submission due to any
event: Template 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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Local 73 Retirement Plan

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

v20240717p

EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
40.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #40.a. Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets N/A
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.
40.b.ii. | Addendum A for Certain|If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
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.
40.b.iii. | Addendum A for Certain|If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE.
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
41. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 4A (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Local 73 Retirement Plan

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

v20240717p

EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
42.a. Addendum A for Certain |Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan Name For each Checklist Item #42.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No #45.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
42.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Plan Name
Section D
43.a. Addendum A for Certain |Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Plan Name
Section D 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?
43.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
44.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #25 that shows the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Plan Name
Section D
44.b. Addendum A for Certain [For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Plan Name
Section D N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Local 73 Retirement Plan

EIN: 15-6016577

PN: 001 L ] Filers provide responses here for each Checklist Item:
SFA Amount Requested: $33,114,716.00

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
45.. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
45.b. Addendum A for Certain |Does the demonstration in Checklist ltem #45.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #45.a.
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of N/A
3) 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?
46.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone separate plan involved in the merger.
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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Local 73 Retirement Plan

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

v20240717p

EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
47 a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #34.a.), but with the SFA amount No
Section E, Item (5)  |determined as if any events had not occurred?
47.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist ltem #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan Name N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No CE Plan Name Plan Name CE
Section E, Item (5)  |under the increasing assets method in § 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
47.c. Addendum A for Certain |Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan Name N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No CE Plan Name Plan Name CE
Section E, Item (5)  |information?
48.a. Addendum A for Certain [For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  |separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
48.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan Name N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20240717p

Plan name: Local 73 Retirement Plan Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00

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

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

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.

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
49.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
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.
49.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #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 |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
51. Addendum A for Certain | In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. |described in § 4262.4(f)(1)(ii)? and dated
52. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in § No available, and all amendments signed
Section B, Item (L)c. [4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Local 73 Retirement Plan

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

v20240717p

EIN: 15-6016577 Unless otherwise specified:
PN: 001 L ] Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $33,114,716.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
53. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "“Plan Name Merged" is abbreviated
Section B, Item (2) |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
54. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
55. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) | "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
57. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
58. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
59. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Local 73 Retirement Plan

15-6016577

001

$33,114,716.00

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

Filers provide responses here for each Checklist Item:

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
60. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist ltem #11) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet | Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on
the most recently filed Form 5500 Schedule MB.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
63. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information | Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBUSs, contribution rates, contribution| "Plan Name Merged" is an abbreviated
Section C, Item (3)  |described in § 4262.4(f)(1)? amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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RESTATED AGREEMENT AND DECLARATION OF TRUST
of the

LOCAL 73 RETIREMENT FUND

WHEREAS, there has heretofore been entered into an Agreement and
Declaration of Trust effective July 1, 1959 and a Restated Agreement
and Declaration of Trust effective January 1, 1976, which was
subsequently amended from time to time, by and between the PLUMBING,
HEATING, AIR CONDITIONING AND PIPEFITTING CONTRACTORS OF OSWEGO, NEW
YORK and/or any various employers (hereinafter referred to as the
"Association") and UNITED ASSOCIATION OF JOURNEYMEN AND APPRENTICES OF
THE PLUMBING AND PIPEFITTING INDUSTRY, LOCAL UNION 273 QOF OSWEGO, NEW
YORK, which Agreements created a pension fund as therein provided; and

WHEREAS, the United Association of Journeymen and Apprentices of
the Plumbing and Pipefitting Industry, Local Union 273 of Oswego, New
York is now known as the United Association of Journeymen and
Apprentices of the Plumbing and Pipefitting Industry, Local Union 73
of Oswego, New York {(hereinafter referred to as the "Union"}; and

WHEREAS, said Agreements and Declarations of Trust have
heretofore been amended; and

WHEREAS, under Article IX, Section 1 of said Agreement and
Declaration of Trust, the Trustees have the power and authority to
amend such Agreement and Declaration of Trust from time to time as
therein provided; and

WHEREAS, it is determined to be desirable to amend said Agreement

and Declaration of Trust to restate the same so as to incorporate



therein all of the amendments adopted heretofore or as part of this
restatement; and

WHEREAS, the Trustees designated and in office, as such, have
executed this Restated Agreement and Declaration of Trust as
indicating their acceptance of the respective duties imposed upon them
as Trustees under the terms of this Restated Agreement; and

WHEREAS, various other employers or employer associations have
entered into, or will from time to time hereafter enter into,
collective bargaining agreements or written agreements with the United
Association of Journeymen and Apprentices of the Plumbing and
Pipefitting Industry, Local Union 73 of Oswego, New York, on behalf of
employees represented by them, all of which agreements provide, among
other things, for the payment, by said employers, to the Trustees of
this Trust Fund, known as the Local 73 Retirement Fund, of hourly
contributions as set forth in said agreements; and

WHEREAS, the sums payable to the Fund as aforesaid are for the
purposes of providing retirement payments to participants or their
beneficiaries, after retirement of the participants from active
employment, and related benefits as now are or may hereafter be
authorized or permitted by law for eligible employees as determined
hereunder; and

WHEREAS, the Trustees have been duly appointed in accordance with
the provisions of this Agreement.

NOW, THEREFORE, in consideration of the premises and mutual

covenants and agreements herein contained, it is hereby agreed as

follows:



ARTICLE I

DEFINITIONS

Section 1. Employer. The term "Employer" as used herein shall
mean:

(a) An Employer who is a member of, or is represented in
collective bargaining by, the Association and who is bound by a
collective bargaining agreement with the Union providing for the
making of payments to the Trust Fund with respect to employees
represented by the Union.

(b) An Employer who is not a member of, nor represented in
collective bargaining by the Association, but who has duly executed or
is bound by a collective bargaining agreement with the Union providing
for the making of payments to the Trust Fund with respect to employees
represented by the Union.

(c} The Union which, for the purpose of making the required
contributions into the Trust Fund, shall be considered as the Employer
of the Employees of the Union for whom the Union contributes to the
Trust Fund.

(d) 2An Employer who dcoes not meet the requirements of the
definition of "Employer" as stated in subsections (a), (b) and (c) of
this Section, but who is required to make payments or contributions to
the Trust Fund as a result of being a signatory to a national
agreement or to an international agreement with the United Association

of Journeymen and Apprentices of the Plumbing and Pipefitting Industry

International Union.



(e) The Trust Fund and the affiliated Health and Welfare
Fund shall be deemed to be an Employer within the meaning of this
Trust Agreement.

(£) Any Employer Association which has contributory
Employers as defined herein and which is the Employer of its Employees
for whom it agrees to contribute to the Fund, provided the receipt of
such contributions is authorized and approved by the Trustees.

(g) Any Employer who agrees to contribute to the Retirement
Fund on behalf of non-bargaining unit employees. Such participating
Employers may voluntarily elect to contribute to the Fund on behalf of
those corporate officers and/or shareholders, or on behalf of any
clerical and/or other non-bargaining unit personnel, subject to
approval of such participation by the Trustees.

NOTE: Employers as described in this Section shall, by the
making of payments to the Trust Fund pursuant to such collective
bargaining or other written agreements, be deemed to have accepted and
be bound by this Trust Agreement.

Section 2. Local Union or Union. The term "Local Union" or
"Union" shall mean the United Association of Journeymen and
Apprentices of the Plumbing and Pipefitting Industry, Local Union 73
of Oswego, New York.

Section 3: Employee. The term "Employee" as used herein shall
mean:

{a) Any Employee represented by the Union and working for
an Employer as defined herein, and with respect to whose employment an

Employer is required to make contributions into the Trust Fund.



(b) Any Employee employed by the Union as defined herein,
or any officer of the Union, upon whom contributions are made by said
Union, even though such employee is not covered by a collective
bargaining agreement, provided the receipt of such contribution is
pursuant to a participation agreement which is authorized and approved
by the Trustees.

{(c) An Employee of an Employer, as defined in subsection
(d) of Section 1, on whose behalf such Employer is required to make
payments or contributions to the Trust Fund as provided in subsection
(d) of Section 1.

(d) Any Employee of this Trust Fund and the affiliated
Health and Welfare Fund upon whom contributions are made by said Fund,
even though such employee is not covered by a collective bargaining
agreement, provided the receipt of such contributions is pursuant to a
participation agreement which is authorized and approved by the
Trustees.

(e) Any officer or Employee of an Employer Association
which has contributory Employers as defined herein, upon whom
contributions are made by said Association, even though such officer
or employee is not covered by a collective bargaining agreement,
provided the receipt of such contributions is pursuant to a
participation agreement which is authorized and approved by the
Trustees.

(f) Any Employee employed by an Employer as defined herein,
or any officer or shareholder of an Employer, upon whom contributions

are made by said Employer, even though such Employee is not covered by



a collective bargaining agreement, provided the receipt of such
contributions is pursuant to a participation agreement which is
authorized and approved by the Trustees.

NOTE: Contributions on behalf of non-bargaining unit
Employees must be on a non-discriminatory basis.

Section 4. Participant. The term "Participant" shall mean any
Employee as defined herein who has satisfied the requirements for
participation as defined in the Plan created pursuant to this Trust
Agreement.

Section 5. Beneficiary. The term "Beneficiary" shall mean a
person designated by a Participant or by the terms of the Retirement
Plan created pursuant to this Trust Agreement, who is or may become
entitled to a benefit.

Section 6. Trustees. The term "Trustees" as used herein shall
mean the trustees designated in this Trust Agreement, together with
their successors designated and appointed in accordance with the terms
of this Trust Agreement. The Trustees collectively, shall be the
"Plan Administrator" of this Fund as that term is used in the Act.

Section 7. Trust Fund. "Trust", "Trust Fund" and "Fund" as used
herein shall mean the entire trust estate of the Local 73 Retirement
Fund, as it may from time to time be constituted, including, but not
limited to, all funds received in the form of contributions, together
with all contracts (including dividends, interest, refunds, and other
sums payable to the Trustees on account of such contracts), all
investments made and held by the Trustees, all income, increments,

'earnings and profits therefrom, and any and all other property or



funds received and held by the Trustees by reason of their acceptance
of this Trust Agreement.

Section 8. Trust Agreement. The terms "Restated Agreement and
Declaration of Trust", "Agreement and Declaration of Trust" or "Trust
Agreement" as used herein shall mean this instrument, including all
amendments and modifications as may from time to time be made.

Section 9. Act or ERISA. The term "Act" or "ERISA" as used
herein shall mean the Employee Retirement Income Security Act of 1974,
any amendments as may from time to time be made, and any regulations
promulgated pursuant to the provisions of the said Act.

Section 10. Retirement Plan. The term "Retirement Plan" or

"Plan" shall mean the plan, program, method, rules and procedure for
the payment of benefits from the Trust Fund established by the
Trustees pursuant to this Trust Agreement and amendments thereto.
Section 11. Association. The term "Association" shall mean the
Plumbing, Heating, Air Conditioning and Pipefitting Contractors of

Oswego, New York.

ARTICLE II

CREATTION AND PURPOSES OF FUND

The Trust Fund is created, established and maintained, and the
Trustees agree to receive, hold and administer the Trust Fund, for the
purpose of providing such benefits as now are, or hereafter may be,
authorized or permitted by law for Participants and their
Beneficiaries and in accordance with the provisions set forth herein

and in the Retirement Plan. It is intended that this Trust Fund and



Retirement Plan be a "multiemployer plan" as that term is defined in

Section 3(37) (A) of the Act.

ARTICLE III

TRUSTEES

Section 1. Number. The operation and administration of the Fund
shall be the joint responsibility of six (6) Trustees. Three (3)
Employer Trustees shall be appointed by the Association and three (3)
Union Trustees shall be appointed by the Business Manager of the Local
Union.

The Trustees are hereby authorized and empowered, in the
event that in the opinion of the majority of the Trustees it shall
become necessary to enlarge and increase the number of Trustees, to
enlarge the Board to such number as shall be deemed proper and
sufficient to give adequate representation as in the opinion of the
Board of Trustees shall be necessary. Whenever the Board of Trustees
shall be enlarged, it shall always be a requirement that equal
representation on behalf of the Employer and the Union Trustees shall
prevail. When this occurs, the appointment of additional Trustees
shall be made as previously provided in this Section.

Section 2. Acceptance of Trusteeship. The Trustees shall
immediately meet and sign this Trust Agreement which maintains the
Fund. The Trustees, by affixing their signatures at the end of this
Trust Agreement, agree to accept the Trusteeship and to act in their

capacity strictly in accordance with the provisions of this Trust

Agreement .



Section 3. Term of Trustees. The Trustees shall serve for one
(1) year or until a successor trustee shall be designated. A Trustee
may be removed or replaced at will by a majority vote of the Employer
or Union Trustees, as the case may be, for cause, at a duly held
meeting for this purpose.

Section 4. Vacancies. If for any reason a Trustee cannot serve,
or resigns, or is removed before the expiration of the term for which
he is appointed, a successor shall be appointed in the same manner and
by the same group, either Employer or Union, as the Trustee to whose
office he is succeeding. The resignation, removal or death of any
Trustee shall not impair the right of the remaining Trustees to vote
providing a quorum shall be present.

Section 5. Form of Notification. In the case any Trustee shall
be removed, replaced, or succeeded, a notice in writing by the
Secretary of the Fund shall be sufficient evidence of the action taken

by the Trustees.

Section 6. Successor Trustee, Assumption of Office. Any

successor Trustee shall immediately upon his appointment as a
guccessor Trustee and his acceptance of the Trusteeship in writing
become vested with all the property rights, powers and duties of a
Trustee hereunder with like effect as if originally named a Trustee
without the necessity of any formal conveyance or other instrument of
title.
Section 7. Limitation of Liability of Trustees.
(a) No successor Trustees shall in any way be liable or

responsible for anything done or committed in the administration of



the Trust prior to the date they become Trustees. The Trustees shall
not be liable for the acts or omissions of any investment manager,
attorney, actuary, auditor, accountant, consultant, agent or assistant
employed by them in pursuance of this agreement, if such investment
manager, attorney, actuary, auditor, accountant, consultant, agent, or
assistant was selected pursuant to this Trust Agreement and such
person’'s performance was periodically reviewed by the Trustees who
found such performance to be satisfactory.

(b} No Trustee shall be liable or responsible for his own
acts or for any acts or default of any other fiduciary or party in
interest or any other person, except in accordance with applicable
federal law.

Section 8. QOffice of the Fund. The principal office of the

Trust Fund shall, so long as such location is feasible, be located and
maintained at R.D. 1, East Seneca Street Road, Oswego, New York,
13126. The location of the principal office shall be made known to
the parties interested in the Trust Fund. At such office, and at such
other places as may be required by law, there shall be maintained the
books and records pertaining to the Trust Fund and its administration.

Section 9. Qfficers. Each year the Trustees shall elect from
among themselves a Chairman and a Secretary to serve for a term of one
(1) year commencing March 1, or until his or their successors have
been elected. When the Chairman is elected from the Employer
Trustees, then the Secretary shall be elected from the Union Trustees;
and when the Chairman is elected from the Union Trustees, then the

Secretary shall be elected from the Employer Trustees. The Secretary
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or such other person as the Trustees may designate, shall keep minutes
and records of all meetings, proceedings and acts of the Trustees and
shall, with reasonable promptness, send copies of such minutes and
records to all Trustees. The Chairman, or in his absence the
Secretary or such other person as the Trustees shall designate, shall
preside at all meetings of the Trustees.

Section 10. Power to Act in Case of Vacancy. No vacancy or
vacancies on the Board of Trustees shall impair the power of the
remaining Trustees, acting in the manner provided by this Trust
Agreement, to administer the affairs of the Trust Fund notwithstanding
the existence of such vacancy or vacancies.

Section 11. Meetings; Notices. The Trustees shall meet at least
once each three (3) months and at such other times as they deem it
necessary to transact their business. The Chairman or the Secretary
of the Board of Trustees may, and upon the written request of any two
(2) Trustees shall, call a meeting of the Trustees at any time by
giving at least five (5) days’' written notice of the time and place
thereof to the remaining Trustees. A meeting of the Trustees may be
held at any time without notice if all the Trustees consent thereto in
writing.

Section 12, Attendance at Meetings; Minutes. All official
meetings of the Trustees shall be attended only by the Trustees and
shall not be open to the public, except that there may attend such
other persons as may be designated by the Trustees or when invited to
do so, and as may be otherwise required by law. Written minutes, a

copy of which shall be furnished with reasonable promptness to each
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Trustee, shall be kept of all business transacted and of all matters
upon which voting shall have occurred and the vote of each Trustee
gshall be recorded.

Section 13. Quorum; Voting; Action Without Meeting.

(a) Two (2) Employer Trustees and two (2) Union Trustees
present in person or by proxy at any meeting of the Board of Trustees
shall constitute a quorum for the transaction of business. If at any
meeting the number of Employer and Union Trustees present shall be
unequal, then the group of Trustees lesser in number shall be entitled
to cast the same number of votes as the other group of Trustees. 1In
the event there shall be present at any meeting less than all of the
Trustees of a group and if no proxy has been given by any absent
Trustee and such Trustees shall be unable to agree as to the manner in
which the vote of the absent Trustee shall be cast, then action on the
matter under consideration shall be postponed until all Trustees of
the group shall be present. If a written proxy has been granted in
accordance with subsection (d), below, the Trustee who holds the proxy
may vote it as he sees fit, subject to any limitations or restrictions
which may be specified in the proxy.

(b) Any action taken by the Trustees, except as herein
otherwise provided, shall be by unit voting. The Union Trustees shall
constitute one unit, and the Employer Trustees shall constitute one
unit. For any action to be taken, both units must vote in favor of
taking the action. A unit votes in favor of any action only if the
majority of the Trustees in that unit, who are present at the meeting

vote in favor of taking the action.
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(c) Action by the Trustees on any proposition may also be
taken without a meeting if all of the Trustees agree thereon in
writing.

(d) Any Trustee absent from a meeting may, by written
proxy, duly subscribed by him, authorize another Trustee who was
appointed by the same entity as the absent Trustee, to vote on his
behalf and in his stead at any meeting of the Trustees.

Section 14. Manner of Acting in the Event of Deadlock.

{(a) A deadlock shall be deemed to exist whenever a
proposal, nomination, motion or resolution made or proposed by any one
of the Trustees is not adopted or rejected by both units of Trustees
and the maker of the proposal, nomination, motion or resolution
notifies the remaining Trustees in writing that a deadlock exists.

(b) In the event of such deadlock arising, the Trustees
shall meet for the purpose of agreeing upon an impartial umpire to
break such deadlock by deciding the dispute in question. In the event
of the inability of the Trustees to agree upon the selection of such
impartial umpire within a reasonable time, then, on the petition of
either group of Trustees, the chief judge on duty of the District
Court of the United States for the Northern District of New York shall
appoint such impartial umpire. Such impartial umpire shall
immediately proceed to hear the dispute between the Trustees and
decide such dispute, and the decision and award of such umpire shall
be final and binding upon the parties. The reasonable compensation of

such umpire and the costs and expenses (including, without limitation,

13



fees of professionals and other fees) incidental to any proceedings
instituted to break a deadlock shall be paid by the Trust Fund.

{c) Any impartial umpire selected or designated to break a
deadlock shall be required to enter his decision within a reasonable
time fixed by the Trustees. The scope of any such proceeding before
such impartial umpire shall be limited to the provisions of this Trust
Agreement and to the provisions of the rules, regulations and by-laws
adopted by the Trustees and to the plan of benefits established by
them. The impartial umpire shall have no jurisdiction or authority to
change or modify the provisions of this Trust Agreement or to decide
any issue arising under or involving the interpretation of any
collective bargaining agreements between the Union and the Employers,
and such impartial umpire shall have no power or authority to change
or modify any provisions of such collective bargaining agreements.

Section 15. Removal of Trustee (Violation of Act). The Trustees

shall initiate action to cause the removal of any fellow member
Trustee who may be serving as a Trustee in violation of the Act. The
vacancy or vacancies caused by such a removal shall be filled in
accordance with Section 4 of this Article.

Section 16. Plan Indemnification of Exonerated Fiduciary. The
Fund shall reimburse a "Covered Fiduciary" for the "Reasonable
Litigation Costs" he incurred in "Breach Litigation", after there has
been a final judgment on the merits of such litigation or after the
litigation has been dismissed for any reason (including settlement),
provided the Covered Fiduciary prevailed in such litigation, but only

to the extent the Reasonable Litigation Costs are not covered by the
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Fund's fiduciary liability insurance coverage policy. "Covered
Fiduciary" means any present or former Trustee of the Fund and any
present or former employee of the Fund who, at times relevant to the
Breach Litigation, was and/or is an alleged or actual "fiduciary"
relative to the Fund (as defined in ERISA). "Reasonable Litigation
Costs" means the reasonable cost of appropriate legal representation
of a Covered Fiduciary in Breach Litigation. "Breach Litigation"
means one or more criminal or civil litigation claims (other than a
claim that a Covered Fiduciary violated ERISA in a denial of a claim
for benefits from the Fund), asserted by the U.S. Secretary of Labor
or by any "participant", "beneficiary", or "fiduciary" of the Fund (as
those terms are defined in ERISA) against a Covered Fiduciary in a
pleading filed in a civil or criminal action, which allege({s} that the
Covered Fiduciary breached a fiduciary responsibility imposed upon him
by ERISA and/or the Internal Revenue Code, or otherwise acted

improperly in the performance of his duties with respect to the Fund.

ARTICLE IV

CONTRIBUTIONS AND COLLECTIONS

Section 1. Employer Contributions.

(a) Each Employer shall make prompt contributions or
payments to the Trust Fund in such amount and under the terms as are
provided for in the applicable collective bargaining agreement in
effect from time to time between the Employer or his bargaining
representative and the Union. An Employer may also be required to make

contributions in such amount and under such terms as such Employer may
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be obligated, in writing, to make, provided that such contributions
shall be subject to acceptance by the Trustees. The Employer agrees
that such contributions shall constitute an absolute obligation to the
Trust Fund, and such obligation shall not be subject to set-off or
counterclaim which the Employer may have for any liability of the
Union or of an Employee.

{b) Contributions to the Fund shall be paid to the Trustees
or to such depository as the Trustees shall designate, only by check,
bank draft, money order or other recognized written method of
transmitting money or its equivalent, made payable to the order of
Local 73 Retirement Fund. The payment of contributions shall be made
periodically at such times as the Trustees shall specify by rules and
regulations or, if the Trustees so elect, as may be provided in the
applicable collective bargaining agreement.

(¢} Each Employer shall be responsible only for the
contributions payable by him on account of Employees covered by him,
except as may be otherwise provided by law. The Employer shall not be
regponsible for the contributions, payments or other obligations of
any other Employer, or otherwise.

(d) In the event an Employee employed by an Employer, as
defined herein, shall perform work outside of the geographical
jurisdiction of the Union, the Employer may continue to make payments
to the Trust Fund and the Trustees may accept such payments.

Section 2. Receipt of Payment and Other Property of Trust. The
Trustees or such other person or entity designated or appointed by the

Trustees are hereby designated as the persons to receive the payments
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heretofore or hereafter made to the Trust Fund by the Employers and

Employees. The Trustees are hereby vested with all right, title and
interest in and to such moneys and all interest which may be accrued
thereon, and are authorized to receive and be paid the same.

Section 3. Collection and Enforcement of Pavments. The
Trustees, or such committee of the Trustees as the Trustees shall
appoint, or the Administrative Manager, if one has been appointed and
when directed by such committee or by the Trustees, shall have the
power to demand, collect and receive Employer payments and all other
money and property to which the Trustees may be entitled, and shall
hold the same until applied to the purposes provided in this Trust
Agreement. They shall take such steps, including the institution and
prosecution of, or the intervention in, such legal or administrative
proceedings as the Trustees in their sole discretion determine to be
in the best interest of the Trust Fund for the purpose of collecting
such payments, money and property, without prejudice, however, to the
Union’s rights to take whatever steps it deems necessary and
wishes to undertake for such purposes.

Section 4. Production of Records. Each Employer shall promptly
furnish to the Trustees, on demand, the names of any and all of his
employees, including union, non-union, bargaining unit and non-
bargaining unit employees, their Social Security numbers, the hours
worked by each employee and such other information as the Trustees may
reasconably require in connection with the Fund’s administration and
for no other purpose. The Trustees may, by their respective

representatives, examine the pertinent employment, payroll and related
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records of each Employer at the Employer'’s place of business whenever
such examination is deemed necessary or advisable by the Trustees in
connection with the Fund’'s proper administration. The Trustees may
require, in the cases of Employers with offices outside the Union’s
geographical jurisdiction, that the Employer produce said records for
examination at the Fund’'s Office. The Union shall, upon the Trustees'’
request, promptly furnish information regarding an Employee’s
employment status. An Employer’s production of records shall be on
such other terms as the Trustees may specify by rules and regulations,
including payment of any costs and fees incurred in obtaining the
audit, such as, without limitation, auditing fees, attorneys’ and
paralegals’ fees, and any other costs.

Section 5. Delinguent Contributions; Expenses of Collection.

The Trustees, in their sole discretion, may require the payment by
Employers of liquidated damages and interest (as provided in this
Trust Agreement or the separate Collections Policy established by the
Trustees) and of other costs and expenses (such as, without
limitation, attorneys’ fees, paralegals’ fees, accountants’ or
auditors’ fees, filing fees and costs of service of papers and all
other costs and disbursements) incurred by the Trustees and arising
out of the collection of an Employer’'s delinquent contributions.

Section 6. Non-Payment by an Emplover; Others Still Obligated.
Non-payment by any Employer of any contribution or other moneys owed
to the Fund shall not relieve any other Employer from his or its

obligation to make required payments to the Trust Fund.

18



Section 7. Effect of This Trust Adgreement. To the extent this
Trust Agreement conflicts with the terms and provisions of a
collective bargaining agreement, the terms and provisions of this
Trust Agreement shall govern. If this Trust Agreement conflicts with
the terms and provisions of the separate Collections Policy
established by the Trustees, the terms and provisions of the separate

Collections Policy shall govern.

ARTICLE V

POWERS AND DUTIES OF TRUSTEES

Section 1. Conduct of Trust Business. The Trustees shall have
general supervision of this Fund’s operation and shall conduct the
Fund’s business and activities in accordance with this Trust Agreement
and applicable law. The Trustees shall hold, manage and protect the
Fund and collect the income therefrom and contributions thereto. The
Trustees may, in the course of conducting the Fund'’s business, execute
all instruments in the name of the Local 73 Retirement Fund, which
instruments shall be signed by at least one Employer and one Employee
Trustee, provided, however, any one Trustee may execute legal
documents to commence and process lawsuits to enforce trust
collections on the Trustees'’ behalf.

Section 2. Use of Fund for Expenses. The Trustees shall have
the power and authority to use and apply the Fund to pay or provide
for the payment of all reasonable and necessary expenses (i) of
collecting the Employer contributions and payments and other moneys

and property to which they may be entitled and (ii) of administering
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the Fund’s affairs, including the employment of such administrative,
legal, expert and clerical assistance, the purchase or lease of such
premises, materials, supplies and equipment and the performance of
such other acts, as the Trustees, in their sole discretion, find
necessary or appropriate in the performance of their duties.

Section 3. Use of Fund to Provide Benefits. The Trustees shall
also have the power and authority to use and apply the Fund to pay or
provide for the payment of Retirement and related benefits to eligible
Participants and Beneficiaries in accordance with the terms,
provisions and conditions of the Retirement Plan formulated and agreed
upon hereunder by the Trustees, and pursuant to the provisions of the
Act.

Section 4. Investments.

{(a) Investment-Related puthorityv. The Trustees shall have

the power and authority, in their sole discretion, to invest and
reinvest such funds as are not necessary for current expenditures or
ligquid reserves, as they may from time to time determine, in such
investments as are legal investments under applicable State and
Federal law relating to the investment of assets of multiemployer
trust funds, not limited, however, by any limitations restricting
investments in common stocks to a percentage of the Fund or to a
percentage of the total market value of the Fund. The Trustees may
sell, exchange or otherwise dispose of such investments at any time
and, from time to time, as provided in Section 9(f) of this Article.
The Trustees shall also have power and authority (in addition to, and

not in limitation of, common law and statutory authority) to invest in
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any stocks, bonds or other property, real or personal, including
improved or unimproved real estate and equity interests in real
estate, where such an investment appears to the Trustees, in their
discretion and consistent with their fiduciary obligations, to be in
the Fund’'s best interest, and in the best interest of its Participants
and its Beneficiaries, judged by then prevailing business conditions
and standards. The Trustees shall have the authority, in respect to
any stocks, bonds or other property, real or personal, held by them as
Trustees, to exercise all such rights, power and privileges as might
be lawfully exercised by any person owning similar stocks, bonds or
other property in his own right.

{(b) Delegation and Allocation of Investment Functions.

(1) The Trustees are authorized, in their discretion,
by resolution, to allocate to a Finance Committee such duties and
responsibilities to invest and reinvest such Fund assets as they shall
specify in such allocation.

{2) The Trustees shall have the power and authority to
appoint one or more investment managers who shall be responsible for
the management, acquisition, disposition, investment and reinvestment
of such of the Fund’'s assets as the Trustees shall specify. Any such
appointment may be terminated by the Trustees upon proper written
notice. The fees of such investment manager, and its expenses to the
extent permitted by law, shall be paid out of the Fund.

(3) In connection with any allocation or delegation of

investment functions under paragraphs (1} and (2} of this subsection
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(b), the Trustees may, from time to time, adopt appropriate investment
policies or guidelines.

Section 5. Deposits and Disbursements. All Fund assets not
invested shall be deposited by the Trustees in such depository or
depositories as the Trustees shall from time to time select, and any
such deposit or deposits, or disbursements therefrom, shall be made in
the Fund’s name in the manner designated by the Trustees and upon the
signature{s) of persons designated and authorized by the Trustees or
by a custodian appointed in accordance with this Trust Agreement's
provisions.

Section 6. Allocation and Delegation of Fiduciary
Responsibilities. The Trustees may, by resolution or by-law or by
provisions of this Trust Agreement, allocate fiduciary
responsibilities and various administrative duties to committees or
subcommittees of the Board of Trustees, and they may delegate such
responsibilities and duties to other individuals as they may deem
appropriate or necessary in their sole discretion and consistent with
the Act.

Section 7. Admipistrative Manager. The Trustees may employ or
contract for the services of an individual, firm or corporation, to be
known as "Administrative Manager", who shall, under the Trustees’
direction or under the direction of any appropriate committee of the
Trustees, administer the Fund’s office, coordinate and administer the
accounting, bookkeeping and clerical services, provide for the
coordination of various services furnished by any consultants to the

Fund, prepare (in cooperation where appropriate with any consultant
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and independent auditor) all reports and other documents to be
prepared, filed or disseminated by or on behalf of the Fund in
accordance with law, assist in the collection of contributions
required to be paid to the Fund by Employers and perform such other
duties and furnish such other services as may be assigned, delegated
or directed or as may be contracted by or on behalf of the Trustees.
The Administrative Manager shall be the custodian on the Trustees’
behalf of all documents and other records of the Trustees and of the
Fund.

Section 8. By-Laws, Rules and Regqulations.

(a) The Trustees are hereby empowered and authorized to
adopt by-laws and to promulgate any and all necessary rules and
regulations which they deem necessary or desirable to facilitate the
Fund’s proper administration, provided the same are not inconsistent
with the terms of this Trust Agreement. All by-laws, rules and
regulations adopted by action of the Trustees shall be binding upon
all parties hereto, all parties dealing with the Fund and all persons
claiming any benefits hereunder.

{(b) No by-law, regulation, rule, action or determination
made or adopted by the Trustees, nor any decision or determination
made by any impartial umpire appointed pursuant to Article III,
Section 14 (b) of this Agreement, shall in any manner conflict or be
inconsistent (1) with this Trust Agreement or (2) with any applicable

Federal, State or local law.
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Section 9. Additional Authority. The Trustees are hereby
empowered, in addition to such other powers as are set forth herein or
conferred by law,

(a) to enter into any and all contracts and agreements for
carrying out the terms of this Trust Agreement and for the Fund’'s
administration, and to do all acts as they, in their discretion, may
deem necessary or advisable, and such contracts and agreements and
acts shall be binding and conclusive on the parties hereto and on the
Participants and Beneficiaries involved;

(b} to keep property and securities registered in the name
of the Trustees or of the Fund or in the name of any other individual
or entity duly designated by the Trustees;

(c) to establish and accumulate as part of the Trust Fund
such reasonable reserve funds as the Trustees, in their sole
discretion, deem necessary or desirable to carry out the Fund’s
purposes;

(d) to pay out of the Trust Fund all real and personal
property taxes, income taxes, and other taxes of any and all kinds
levied or assessed under existing or future laws upon or in respect to
the Fund, or any money, property, or securities forming a part
thereof;

(e) to do all acts, whether or not expressly authorized
herein, which the Trustees may deem necessary or proper for the
protection of the property held hereunder;

(£) to sell, exchange, lease, convey, mortgage or dispose

of any property, whether real or personal, at any time forming a part
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of the Fund upon such terms as they may deem proper, and to execute
and deliver any and all instruments of conveyance, lease, mortgage and
transfer in connection therewith; and

(g) to establish and carry out a funding policy and method
consistent with the objectives of the Plan and with the Act.

Section 10. Bonds. The Trustees shall obtain from an authorized
surety company such bonds as may be reguired by law, covering such
persons and in such amounts (but not less than required by law) as the
Trustees, in their discretion, may determine. The cost of premiums
for such bonds shall be paid out of the Fund.

Section 1i. Insurance. The Trustees may in their discretion
obtain and maintain policies of insurance, to the extent permitted by
law, to insure themselves, the Fund as such, as well as employees or
agents of the Trustees and of the Fund, while engaged in business and
related activities for and on behalf of the Fund (1) with respect to
liability to others as a result of acts, errors or omissions of such
Trustee or Trustees, employees or agents, respectively, provided such
insurance policy shall provide recourse by the insurer against the
Trustees as may be required by law and (2) with respect to injuries
received or property damage suffered by them. The cost of the
premiums for such policies of insurance shall be paid out of the Trust
Fund.

Section 12. Information to Participants and Beneficiaries. The
Trustees shall provide Participants and Beneficiaries with such

information as may be required by the Act.
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Section 13. Accountants and Actuaries. The Trustees shall
engage one or more independent qualified public accountants who shall
be either a certified public accountant or a licensed public
accountant as defined in the Act, and one or more enrclled actuaries
to perform all services as may be reguired by applicable law and such
other services as the Trustees may deem necessary.

Section 14. Trustees to Act Without Compensation. The Trustees
shall act in such capacity without compensation, but they shall be
entitled to reimbursement for the expenses properly and actually
incurred in the performance of their duties with the Trust Fund,
including, without limitation, attendance at meetings and other
functions of the Board of Trustees or its committees or while on
business of the Board of Trustees, attendance at institutes, seminars,
conferences or workshops for or on behalf of the Trust Fund.

However, solely in the Trustees’ discretion, any Trustee,
who does not receive "full-time pay" (as defined in ERISA Regulation
29 C.F.R. §2550.408 ¢-2) from an Employer, any association of
Employers or from the Union, and is not compensated for time spent at
Trustee meetings or for time and services devoted to Fund business,
shall be compensated for such time in such amounts which, in the
Trustees’ opinion, will adequately and reasonably compensate such
Trustee for the time spent at Trustee meetings and/or the time and
services devoted to Fund business.

Section 15. Reports. All reports required by law to be signed
by one or more Trustees shall be signed by all of the Trustees, unless

otherwise required by applicable law or regulations. The Trustees
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may, however, by motion, authorize one or more of their members, or
the Administrative Manager, to execute documents on their behalf.

Section 16. Records of Trustee Transactions. The Trustees shall
keep true and accurate books of account and a record of all of their
transactions and meetings (including actions taken at such meetings
and by informal action of the Trustees), which records and books shall
be audited at least annually by an independent qualified public
accountant. A copy of each audit report shall be furnished to the
Union and to the Association and shall be available for inspection by
interested persons at the principal office of the Trustees.

Section 17. Liability. The Trustees, to the extent permitted by
applicable law, shall incur no liability in acting upon any
instrument, application, notice, request, signed letter, telegram or
other paper or document believed by them to be genuine and to contain
a true statement of facts, and to be signed by the proper person.

Section 18. Reliance on Written Instruments. Any Trustee, tCo
the extent permitted by applicable law, may rely upon any instrument
in writing purporting to have been signed by a majority of the
Trustees as conclusive evidence of the fact that a majority of the
Trustees have taken the action stated to have been taken in such
instrument.

Section 19. Reliance by Others. No party dealing with the
Trustees shall be obligated (a) to confirm that any Fund assets are
applied for the stated Fund purposes, or (b) to confirm that the terms
of this Trust Agreement have been complied with, or (c) to inquire

into the necessity or expediency of any act of the Trustees. Every
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instrument executed by the Trustees shall be conclusive evidence in
favor of every person relying thereon (a) that at the time of the
execution of said instrument, the Trust was in full force and effect,
(b) that the instrument was executed in accordance with the terms and
conditions of this Trust Agreement and (c) that the Trustees were duly
authorized and empowered to execute the instrument.

Section 20. Discharge of Liability. The receipt by the Trustees
for any money or property or checks (after such checks are honored at
the bank and paid to the Trust Fund) shall discharge the person or
persons paying or transferring the same.

Section 21. Establishment of Retirement Plan. The Trustees
shall formulate a Retirement Plan for the payment of such retirement,
permanent disability retirement benefits, death benefits and related
benefits, as are feasible. Such Retirement Plan shall at all times
comply with all applicable federal statutes and regulations and with
this Trust Agreement’s provisions. The Trustees shall not be under
any obligation to pay any benefits if the payment of such benefits
will result in loss of the Fund’'s tax exempt status under the then
applicable Internal Revenue Code and any regulations or rulings issued
pursuant thereto. The Trustees shall draft procedures, regulations,
and conditions for the operation of the Retirement Plan, including, by
way of illustration and not limitation: conditions of eligibility for
Participants and Beneficiaries; procedures for claiming benefits;
schedules of type and amount of benefits to be paid; and, procedures
for the distribution of benefits. The Trustees may also provide for

the payment of partial or full benefits, and may enter into agreements
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with other trustees of pension plans which conform to the applicable
sections of the then applicable Internal Revenue Code for purposes of
tax deductions for the reciprocal recognition of service credits and
payments of partial or full retirement benefits based upon such
credits.

Section 22. Establishment of Claims Appeal Procedure. The
Trustees shall adopt an appropriate and legal claims appeal procedure,
such claims appeal procedure to provide adequate notice in writing to
any Participant or Beneficiary whose claim for benefits under the Plan
has been denied, setting forth the specific reasons for such denial,
written in a manner calculated to be understood by the claimant, and
shall afford a reasonable opportunity to any claimant whose claim for
benefits has been denied for a full and fair review by the
appropriately-named fiduciary of the decision denying the claim in
accordance with the Act, and in accordance with any regulations
promulgated thereunder.

Section 23. Plan Interpretations and Determinations.
Notwithstanding any other provision of this Trust Agreement, the
Trustees, or their designee, shall have exclusive authority and
discretion to:

{a) Determine whether an individual is eligible for any
benefits under the Retirement Plan;

(b) Determine the amount of benefits, if any, an individual
ig entitled to from the Retirement Plan;

(c} Determine or find facts that are relevant to any claim

for benefits from the Retirement Plan;
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(d) Interpret all of the Retirement Plan'’s provisions;

(e) Interpret all of the provisions of the Fund’s Summary
Plan Description booklet;

(£) Interpret the provisions of any Collective Bargaining
Agreement or written Participation Agreement involving or impacting
the Retirement Plan;

(g) Interpret this Trust Agreement’s provisions;

(h) Interpret all the provisions of any other document or
instrument involving or impacting the Retirement Plan; and

(i} Interpret all of the terms used in the Retirement Plan,
the Summary Plan Description booklet, and all of the other previously
mentioned agreements, documents, and instruments.

All such determinations and interpretations made by the Trustees,
or their designee: shall be final and binding upon any individual
claiming benefits under the Plan and upon all Employees, all
Employers, the Union, and any party who has executed any agreement
with the Trustees or the Union; shall be given deference in all courts
of law, to the greatest extent allowed by applicable law; and, shall
not be overturned or set aside by any court of law unless the court
finds that the Trustees, or their designee, abused their discretion in
making such determination or rendering such interpretation.

Section 24. Amendment of Plan. The Retirement Plan may be
amended by the Trustees from time to time, provided that such
amendments comply with the applicable sections of the then applicable
Internal Revenue Code, all applicable federal statutes and

regulations, the contract articles creating the Trust Fund, and this
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Trust Agreement’s purposes. Additionally and not by way of
limitation, the Trustees may amend the Retirement Plan, in futuro, or
retroactively, where they deem it necessary to maintain the
continuation of the Trust Fund’'s tax exempt status or to preserve
compliance with the then applicable Internal Revenue Code, applicable
federal statutes, and/or any regulations or rulings issued with
respect thereto.

Section 25. Attendance at Educational Seminars or Conferences.
The Trustees are hereby authorized to attend meetings, seminars and/or
educational conferences, the sole purpose of which shall be the
disseminating and providing of information in educational matters for
the benefit, instruction, aid, and guidance of employee benefit fund
trustees, and it is expressly provided that Trustees attending such
meetings or conferences shall be reimbursed for all necessary and

proper expenses in connection with attending such meetings, seminars,

or conferences.

ARTICLE VI

CONTROVERSTIES AND DISPUTES

Section 1. Reliance on Records. In any controversy, claim,
demand, suit at law or other proceeding between any Participant,
Beneficiary or any other person and the Trustees, the Trustees shall
be entitled to rely upon any facts appearing in the records of the
Fund or the Trustees, any instruments on file with the Trustees, with

the Union or with the Employers, any facts certified to the Trustees
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by the Union or the Employers, any facts which are of public record
and any other evidence pertinent to the issue involved.

Section 2. Settling Disputes. The Trustees may in their sole
discretion compromise or settle any claim or controversy in such
manner as they think best, and any majority decision made by the
Trustees in compromise or settlement of a claim or controversy, or any
compromise or settlement agreement entered into by the Trustees, shall

be conclusive and binding on all parties interested in this Fund.

ARTICLE VII

BENEFICIAL RIGHTS

Section 1. No Right, Title or Interest. No Employer, nor any

Employee of any such Employer, nor the Union, nor any member of the
Union, nor any persons claiming by, through or under any of them,
shall have any right, title or interest in or to the Trust Estate or
any part thereof, except the right of a Participant or his Beneficiary
who is covered by pension and/or retirement benefits in the amount and
subject to the terms and conditions specified in the Retirement Plan,
or as may be specified and determined by the Trustees. No person
shall have the option to receive instead of the pension and/or
retirement benefits any part of the Employer contributions.

Section 2. Assignment Prohibited. No monies, property or equity
of any nature whatsoever, in the Fund, or policies or benefits or
monies payable therefrom, shall be subject in any manner by an
Employee or a person claiming through such Employee, to anticipation,

alienation, sale, transfer, assignment, pledge, encumbrance,
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garnishment, levy, mortgage, lien or charge, and any attempt to cause
the same to be subject thereto shall be null and void.

Section 3. Inurement Prohibited; Mistaken Contributions. The
Fund’'s assets shall never inure to the benefit of any Employer. 1In
the case of a contribution which is made by an Employer by a mistake
of fact or law, such contribution may be returned by the Trustees to
such Employer within six months after the Trustees determine that the
contribution was made by mistake but only if a claim is made by the
Employer for the return of such contribution within two years after
the contribution was received by the Fund. This shall not entitle any
Employer to unilaterally take a credit for any such alleged mistaken
contribution. Such credit may only be taken if the Trustees, in their
sole discretion, determine that such a mistaken contribution has, in

fact, been made, and that such contribution should be returned.

ARTICLE VIII

ADDITIONAL PARTIES

Section 1. Additional Employers. Additional Employers may be
admitted to participation in this Fund upon the Trustees' approval.
The participation of such additional Employer shall be subject to such
terms and conditions as the Trustees may prescribe.

Section 2. Mergers. The Trustees are authorized to merge,
combine and consolidate with other funds upon any terms and conditions

mutually agreed upon by the Trustees of this Fund and such other fund,

subject to ERISA's provisions.
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ARTICLE IX

AMENDMENTS

Section 1. Trust Agreement. The provisions of this Trust

jgreement may be amended at any time by an instrument, in writing,
duly approved by the Trustees and signed by at least one Union Trustee
/and one Employer Trustee, provided that no amendment shall divert or
provide for the use of the Trust Fund then in the hands of the
Trustees, other than for the Fund’s purposes, to those persons who are
covered hereby or to their Beneficiaries as hereinabove set forth.
Section 2. Compliance With ERISA. Notwithstanding the

foregoing, the Trustees shall have the authority to amend this Trust

Agreement in order to conform with the requirements of ERISA and/or

the Internal Revenue Code.

ARTICLE X

TERMINATION OF TRUST

In the event of the Fund’s termination, the Trustees shall
thereupon allocate and distribute the Fund’s assets in accordance with

the applicable provisions of ERISA.

ARTICLE XI

MISCELLANEOUS

Section 1. Trustee Powers After Termination. The Trustees may
continue to exercise all the title, powers, discretions, rights and

duties conferred or imposed upon them by law or by this Trust
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Agreement after the Fund’s termination in whole or in part, until the
final distribution of the assets thereof.
Section 2. (Counterparts. This Trust is made in counterparts any

of which shall be deemed the sole original if the others be not

produced.

Section 3. Enforceability of Trust Provisions. In the event
that any of the provisions herein contained shall be declared or held
to be invalid or unenforceable, such declaration or adjudication shall
not in any manner affect or impair the validity or the enforceability
of the other and remaining provisions of this Trust Agreement and such
other and remaining provisions shall remain in full force and effect
as though such invalid or unenforceable provisions or clauses had not
been herein included or made a part hereof.

Section 4. Designee for Service of Process. The Board of
Trustees is designated as the agent of the Fund upon whom process
against the Trust may be served. The address where any process
against the Trust may be served is:

Local 73 Retirement Fund
R.D. 1

East Seneca Street Road
Oswego, New York 13126

IN WITNESS WHEREOF, the Trustees have executed this Restated
Agreement and Declaration of Trust of the Local 73 Retirement Fund on

18
the Zﬂi day of l?ecether' ' 199ﬂ£ and have evidenced their

as



ratification and consent to be bound by the Trust Agreement created

herein, effective as of the [ day of \Pécﬁm ég 199_?/
EMPLOYER TRUSTEES: UNION TRUSTEES:

"//,:é ;} ‘7—:[7_//; . 0'1&4&/ /OLL(V,'&
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RESTATED AGREEMENT AND DECLARATION OF TRUST
OF THE

LOCAL 73 RETIREMENT FUND

AMENDMENTS

Pursuant to Article IX, Section 1 of the Restated Agreement
and Declaration of Trust of the Local 72 Retirement Fund, Article
IV, “CONTRIBUTICNS AND COLLECTIONS”, of the Restated Agreement
and Declaration of Trust is hereby amended by adding the

following Sections to read as follows:

“Section 8. Contributions Constitute
Plan Assets. Title to all monies paid into
and/or due and owing to the Retirement Fund
shall be vested in and remain exclusively in
the Trustees of the Fund; monies received
from or owing from any employer, person or
entity required to remit contributions cr

payment to this Fund constitute plan assets.

Section 9. Effect of Emplover’s Failure

to Maintain Records. In the event the
Employer does not maintain or otherwise does
not have in its possession records of the
number of hours worked by each Employee, the

Employer agrees that in order to determine




the number of hours for which contributions
are required to be submitted to the Fund, the
Employee's gross wages shall be divided by
the hourly wage schedule set forth in the
applicable collective bargaining agreement

for each Employee's job classification.”

THIS IS TO CERTIFY, that the above amendments were adopted
e E%a
by the Board of Trustees on the é day of £E¥¢¢4&£0 , 2000

/_ﬁf day of J’—"‘“/} , 2000.

to be effective as of the

DATED: [X-§ —&< : QMJ/QAAM

UNION TR STEE
Print

Name: “Dau,d 4. :\)E('A,'ra/:

DATED: [2/ lefg) W/%
J FMPLOYER TRUSTPEE
Print

Name: /Znea/emc/c T Lol remen,

msk\lls\amend\73rfresagrcontcollamd




RESTATED AGREEMENT AND DECLARATION OF TRUST
OF THE

LOCAL 73 RETIREMENT FUND

AMENDMENTS

Pursuant to Article IX, Section 1 of the Restated Agreement
and Declaration of Trust of the Local 73 Retirement Fund, Article
VII, “BENEFICIAL RIGHTS”, of the Restated Agreement and
Declaration of Trust is hereby amended by adding the following as
the second paragraph of Section 2, Assignment Prohibited, to read

as follows:

“Notwithstanding the foregoing, a
Pensioner or Beneficiary receiving
benefits from this Fund may direct the
Trustees to pay all or any portion of
his/her benefit to the Local 73 Health
Fund in payment of such premiums as
the Pensioner or Beneficiary must pay
to the Local 73 Health Fund for
coverage. Any such direction shall be
made in writing and shall be revocable
by the Pensioner or Beneficiary at any
time. The Local 73 Health Fund shall
file such written acknowledgement of
such payment as shall be required by
the regulations of the Internal
Revenue Service.”




THIS IS TO CERTIFY, that the above amendment was adopted by

the Board of Trustees on the AP% day of ﬂ?a,{,g_\,/ﬂ, , Aoo|

to be effective as of its implementation.

DATED: 5/23/0/ Q J / g/&aﬁ-

UNICN ?RUSTEE
Print I
Name: _SHo.d O. PLegate

DATED: 3/ 24, / 4/ C//‘:é/éxxz/q M%»f«_

EMPLOYER TRUSTEE
Print .
Name: /7ﬁhﬁ&7c/c £A§Z4E>%%=_

msk\lls\amend\73rfbenertsamd




RESTATED AGREEMENT AND DECLARATION OF TRUST OF THE
LOCAL 73 RETIREMENT FUND

Amendment

In accordance with Article IX, Section 1 of the Restated Agreement and Declaration
of Trust of the Local 73 Retirement Fund, said Restated Agreement and Declaration of Trust
is hereby amended in Article V by deleting Section 2, “Use of Fund for Expenses,” and
substituting the following in lieu thereof, with the new language shown in italics:

“Section 2. Use of Fund for Expenses. The Trustees shall have
the power and authority to use and apply the Trust Fund to pay
or provide for the payment of all reasonable and necessary
expenses (i) of collecting the Employer contributions and
payments and other moneys and property to which they may be
entitled and (ii) of administering the affairs of this Trust,
including the employment of such administrative, legal, expert
and clerical assistance, the purchase or lease of such premises,
materials, supplies and equipment and the performance of such
other acts, as the Trustees, in their sole discretion, find
necessary or appropriate in the performance of their duties.

The Trustees shall also have the discretion and authority to use
Plan assets to pay for expenses related to activities that are
typically considered settlor in nature, such as activities that
relate to the establishment, design, and termination of the plan.
Pursuant to U.S. DOL Field Assistance Bulletin 2002-2, in
carrying out such settlor activities, the Trustees will act as
fiduciaries and such activities will be governed by the fiduciary
provisions of ERISA.”




THIS IS TO CERTIFY that the foregoing Amendment to the Restated Agreement and
Declaration of Trust of the Local 73 Retirement Fund was duly adopted by the Board of

Trustees of the Local 73 Retirement Fund at a meeting held onthe 72 day of

; =
J H—Eg 2685, to be effective as of the _/ day of OEPWQ’%&% ;

DATED: ?A?ZI/& 3

oxeo_7sio el 4.
MPLO RTR@!;TEE

bg/mgg/amend/L73RF-Trust-ExpensesAMD.doc




RESTATED AGREEMENT AND DECLARATION OF TRUST OF THE
LOCAL 73 RETIREMENT FUND

Amendment

In accordance with Article IX, Section 1 of the Restated Agreement and Declaration of Trust of
| the Local 73 Retirement Fund, said Restated Agreement and Declaration of Trust is hereby amended in
| Article IV by the addition of a new Section 10, “Allocation and Disbursement of Payments,” to provide

| as follows:

“Section 10. Allocation and Disbursement of Payments. Except as may
i be otherwise required by law, the Trustees, in accordance with their
! fiduciary obligations to act in the sole interest of the Funds and the
- participants and beneficiaries, shall have the power and authority, in their
I sole discretion, to allocate and disburse payments remitted by an
Employer and shall have the power and authority, in their sole discretion,
. to allocate and disburse payments to current obligations or past due
obligations of the Employer. Such allocation and disbursement shall be
binding upon the Employer; the Employer’s request that the Funds
allocate and disburse payments in a particular manner and/or a different
manner than chosen by the Funds shall be of no force and effect.”

THIS IS TO CERTIFY that the foregoing Amendment to the Restated Agreement and

| Declaration of Trust of the Local 73 Retirement Fund was duly adopted by the Board of Trustees of the

‘ Local 73 Retirement Fund at a meeting held on the 20" day of May, 2005, to be effective as of the 1% day
| of May, 2005.

! DATED:_J /595 ,Qa,_///g%au»—”

UNION TRUBTEE

| DATED:_ [-19- 0L WW

EMPLOYER TRUSTEE

Jjas/mgg/Local?Yamend/RF Trust Payment Allocation




RESTATED AGREEMENT AND DECLARATION OF TRUST OF THE
LOCAL 73 RETIREMENT FUND

Amendment

In accordance with Article IX, Section 1 of the Restated Agreement and Declaration of Trust of
the Local 73 Retirement Fund, said Restated Agreement and Declaration of Trust is hereby amended in
Article III, by the addition of a new second sentence in Section 13(a), to provide as follows:

“Notwithstanding the above, when Trustees are required to recuse
themselves from discussing and/or voting on specific matters and such
recusal affects not satisfying the quorum requirements, the quorum
requirements shall be reduced to having at least one Employer Trustee and
one Union Trustee present in order to conduct and officially transact
business.”

THIS IS TO CERTIFY that the foregoing Amendment to Restated Agreement and
Declaration of Trust of the Local 73 Retirement Fund was duly adopted by the Board of Trustees of

H—
the Local 73 Retirement Fund at a meeting held on the / !,l_ day of :be_em\jur , 2006

to be effective as of the [i day of J}LL-J1\L4_4 , 2000 .

DATED: IZIJI‘}I‘OL Q 4,4///Ox,a-z—'@

UNION TRJJSTEE

DATED: lz’ht}!ot r?/.zo&c“///'//%w‘.

““EMPLOYER @5

jas/mgg/Local?3/amend/RF Trust Recusal




RESTATED AGREEMENT AND DECLARATION OF TRUST OF THE

LOCAL 73 RETIREMENT FUND

Amendment

In accordance with Article IX, Section I of the Restated Agreement and Declaration of Trust of

the Local 73 Retirement Fund, said Restated Agreement and Declaration of Trust is hereby amended as

follows:
Article ITI, “TRUSTEES,” is amended in Section 4, by deleting the provisions of the first
paragraph and substituting the following in lieu thereof:

“Section 4. Vacancies. If for any reason a Trustee cannot serve, or
resigns, or is removed before the expiration of the term for which he is
appointed, a successor Union Trustee shall be appointed by the Business
Manager of the Local Union and a successor Employer Trustee shall be
appointed by the existing Employer Trustees. The resignation, removal or
death of any Trustee shall not impair the right of the remaining Trustees to
vote providing a quorum shall be present. In the event that a resignation,
removal or death occurs, the quorum requirements shall be reduced to
having at least one Employer Trustee and one Union Trustee present in
order to conduct and officially transact business.”

THIS IS TO CERTIFY that the foregoing Amendment to the Restated Agreement and
Declaration of Trust of the Local 73 Retirement Fund was duly adopted by the Board of Trustees of

the Local 73 Retirement Fund at a meeting held on the 9™ day of August, 2007, to be effective as of

the 9™ day of August, 2007. i

DATED.__[2/4 [o @ _ 2 YN
UNION TRUSFEE

DATED: {2/ ‘1’/ &7 czzz/@&zéaéﬂ W

EMPLOYER TRUSTEE

jas/mgg/Local73/amend/RF Trust Appt.




RESTATED AGREEMENT AND DECLARATION OF TRUST
OF THE
LOCAL 73 RETIREMENT FUND

Amendment
In accordance with the provisions of Article IX, Section 1 of the Restated Agreement and
Declaration of Trust of the Local 73 Retirement Fund, the Trustees of the Local 73 Retirement Fund
hereby amend said Restated Agreement and Declaration of Trust at Article V entitled “POWERS AND
DUTIES OF TRUSTEES” by adding paragraph (c) to the end of Section 4, “Investments,” to read as I
follows:
(c) Without limiting the authority of the Trustees, the Trustees (or an
investment manager appointed by the Trustees, subject to the terms and
conditions of such appointment) have the authority to invest all or any
part of the Fund in a group trust meeting the conditions of Revenue
Ruling 81-100, as modified (a “Group Trust”). To the extent that any
portion of the Fund is so invested in a Group Trust, the Group Trust is
made a part of the Fund and is hereby incorporated by reference into
this Restated Agreement and Declaration of Trust.

THIS IS TO CERTIFY that the foregoing Amendment to the Restated Agreement and Declaration

of Trust of the Local 73 Retirement Fund was adopted by the Board of Trustees at a meeting held on
the_&ﬂ‘day of H\"ELQJL ,_281l_, to be effective as the _\_3r_CLday of
Nacehe 2ol

~—
_. pateD:__<3/3] 11 @:}L el

' UNION TRUSTEE"

DATED: 3{/3/// Pioctowed J L5~ 2

EMPLOYER TEUSTEE

mgg\amend\RF Trustinvestments l



Local 73 Retirement Fund
Restated Agreement and Declaration of Trust

Amendment

In accordance with the provisions of Article IX, Section 1 of the Restated Agreement and
Declaration of Trust of the Local 73 Retirement Fund, the Trustees of the Local 73 Retirement
Fund hereby amend said Restated Agreement and Declaration of Trust by inserting the

following in Article I, as new Section 13(e):

(e} In the event that a Trustee is required to recuse himself or
herself from the consideration of a particular matter due to a
conflict of interest, a non-conflicted individual may be appointed,
regardless of whether a quorum otherwise exists, to serve in the
recusing Trustee’s place for the sole purpose of addressing the
matter for which recusal was required. If such an appointment is
desired, it shall be made by the recusing Trustee. If a non-
conflicted individual is so appointed, that individual serves as a
fiduciary to the Plan solely with respect to the particular matter,
and may consider and vote on the matter as if he or she were a
Trustee.

THIS 1S TO CERTIFY that the foregoing Amendment to the Local 73 Retirement Fund

Restated Agreement and Declaration of Trust was adopted by the Board of Trustees on the
st

s
aZ/ day of ﬁ"';;«—u‘t , 2012, to be effective the /z/ day of

A’“{‘—L S"IL , 2012,
[=4




TRUSTEES OF LOCAL 73 RETIREMENT FUND

DATED: 9 ﬁ/‘ / L= @4‘-&3%&1’(}

UNION TRUSTEE
Print

Name: fATEICL jé‘]’ﬁ(&dcc-

DATED: S’/;H //} __@. w

o EMPLOYER TRUSTEE
Print

Name: ’\7% (L,LIQTO&-)

{mrd\Local73\Lease\AltTrusteeAmdRF.docx)




RESTATED AGREEMENT AND DECLARATION OF TRUST
OF THE
LOCAL 73 RETIREMENT FUND

Amendment

In accordance with the provisions of Article IX, Section 1 of the Restated Agreement and
Declaration of Trust of the Local 73 Retirement Fund, the Trustees of the Local 73 Retirement Fund
hereby amend said Restated Agreement and Declaration of Trust in Article IHl, “TRUSTEES”, as follows:

l.

Article Ill, Section 12, “Attendance at Meetings; Minutes” is amended by adding a new

second sentence to said Section so that said Section now reads as follows, in its entirety, with the

new language shown in bold italics:

“Section 12. Attendance at Meetings; Minutes. All official
meetings of the Trustees shall be attended only by the Trustees and shall
not be open to the public, except that there may attend such other
persons as may be designated by the Trustees or when invited to do so,
and as may be otherwise required by law. Attendance can be satisfied
by being present in person, by telephone/video conference, by proxy
given to an existing Trustee, or by other similar methods approved by
the Trustees. Written minutes, a copy of which shall be furnished with
reasonable promptness to each Trustee, shall be kept of all business
transacted and of all matters upon which voting shall have occurred and
the vote of each Trustee shall be recorded.”

Article I, Section 13, “Quorum, Voting; Action Without Meeting,” is amended by

deleting paragraphs {a) and {b) of said Section in their entirety and substituting the following,

with new language shown in bold italics:




“(a) Two (2) Employer Trustees and two (2) Union Trustees
present in person or by telephone/video conference or by other similar
methods approved by the Trustees, or by proxy given to an existing
Trustee under any of the foregoing methods at any meeting of the Board
of Trustees shall constitute a quorum for the transaction of business.
Notwithstanding the above, when Trustees are required to recuse
themselves from discussing and/or voting on specific matters and such
recusal affects not satisfying the quorum requirements, the quorum
requirements shall be reduced to having at least one Employer Trustee
and one Union Trustee present in order to conduct and officially transact
business. If at any meeting the number of Employer and Union Trustees
present shall be unequal, then the group of Trustees lesser in number
shall be entitled to cast the same number of votes as the other group of
Trustees. In the event there shall be present at any meeting less than all
of the Trustees of a group and if no proxy has been given by any absent
Trustee and such Trustees shall be unable to agree as to the mannerin
which the vote of the absent Trustee shall be cast, then action on the
matter under consideration shall be postponed until all Trustees of the
group shall be present. If a written proxy has been granted in accordance
with subsection (d), below, the Trustee who holds the proxy may vote it
as he sees fit, subject to any limitations or restrictions which may be
specified in the proxy.

{(b) Any action taken by the Trustees, except as herein otherwise
provided, shall be by unit voting. The Union Trustees shall constitute one
unit, and the Employer Trustees shall constitute one unit. For any action
to be taken, both units must vote in favor of taking the action. A unit
votes in favor of any action only if the majority of the Trustees in that
unit who are present at the meeting (either personally or by
telephone/video conference or by other similar methods approved by
the Trustees, or by proxy) vote in favor of taking the action.”




THIS IS TO CERTIFY that the foregoing Amendment to the Restated Agreement and Declaration

of Trust of the Local 73 Retirement Fund, was adopted by the Board of Trustees at a meeting held on
4

the 19" day of March, 2013, to be effective as of the Z ' dayof___ .|y

DATED: 3, ‘(! 13 M&Mﬂd

UNION TRUSTEE

DATED: $-49-i3 ?.x_uﬁ’a:// /él%v;)

EMPLOYERTRUSTEE

mgg/Local73/amends/2013/PFTrustVideo




Local 73 Retirement Plan

Actuarial Valuation
As of July 1, 2018

‘Submitted by:

Robert Marcella David Vassalotti
o o n Consulting Actuary Censultant

(609) 588-9166 (609) 588-9166
rmarcella@boltonusa.com dvassalotti@boltonusa.com










Funded Status Based on Actuarial Value of Assets

A comparison of funded values on actuarial value of assets is as follows:

| 7/1/2018 711/2017
Present Value of Vested Benefits (PVVB) $ 113,630,554 $114,779,947
Actuarial Value of Assets 64,992,618 63,149,200
Surplus/(Deficit) of Assets over PVVB (48,637,936) (51,630,747)
Present Value of Accrued Benefits (PVAB) 115,045,904 117,777,674
Surplus/(Deficit) of Assets over PVAB (560,053,286) (54,628,474)
Funded Percentage (PVAB) 56.49% 53.62%

10-Year History of Funded Percentage (PVAB)

Market Actuarial
7/1/2009 48.90% 58.68%
7/1/2010 45.14% 54.16%
7/1/2011 50.04% 59.28%
7/1/2012 46.27% 49.60%
7/1/2013 49.90% 47.38%
7/1/2014 57.22% 49.41%
7/1/2015 56.20% 51.97%
7/1/2016 53.00% 51.74%
7/1/2017 54 .87% 53.62%
7/1/2018 5712% 56.49%

Funded Percentage (PVAB)
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or

The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirement before the Credit Balance

Funding Deficiency $18,033,555
Total Normal Cost 752,658
Net Amortization Charges 5,875,117
Interest 1,812,608
Total Minimum Funding Requirement $26,473,938

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. The plan has a
Funding Standard Account deficiency of $18,033,555 at 6/30/18. Total contributions plus interest
for 2018-19 are anticipated to be $4,929,400. Thus, assuming all assumptions are met, the plan
will fail to make the minimum required contribution resulting in a Funding Standard Account
deficiency of $21,544,538.

Each year’s actuarial gain or loss is amortized over a 15-year period. Plan amendments and
actuarial assumption changes are amortized over a 15-year period. A schedule later in this report
sets forth each component of the amortization, the outstanding balance and the number of years
remaining.

M N g $ "
aductible C yutions

Under the Internal Revenue Code, if the anticipated contributions for the year do not exceed the
deductible limit, then the actual amounts contributed are deemed to be deductible. For 2018-19,
the anticipated contributions are $4,754,666 and the deductible limit is $218,936,747. Therefore,
anticipated contributions do not exceed the deductible limit.

Since the anticipated contributions for 2017-18 did not exceed the deductible limit of $218,434,325,
the actual contribution total of $5,214,312 is deductible.

Actuarial Certificatior

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This calculation and comparison with assets is applicable for the valuation
date only. The future is uncertain, and the plan may become better funded or more poorly

funded in the future. This valuation does not provide any guarantee that the plan will be able to
provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.

Local 73 Retirement Plan 3



A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. These
calculations are complex. Despite our best efforts, we may make a mistake. We reserve the
right to correct any potential errors by amending the results of this report or by including the
corrections in a future valuation report.

This report is based on plan provisions and census data submitted by Local 73 Retirement Plan
office, and asset data submitted by Bonadio & Co., LLP. We have relied on this information for
purposes of preparing this report, but have not performed an audit.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. It is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.

This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.
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Section . Summary of Assets

Income Statement for the Plan Year Ended June 30, 2018

Beginning of the year

Market Value of Assets for Valuation as of July 1, 2017 $ 64,621,418
Plus: Auditor's Adjustments 0
'Market Value of Assets Reflecting Auditor's Adjustments $ 64,621,418
Employer Contribution for the Plan Year $ 5,214,312
Interest and Dividends 1,034,681
Net Appreciation 4,434,747
Other Income 5,668
Total Receipts $ 10,689,408

iDisbursements

Distributions to Participants/Beneficiaries $ 9,176,847

Administrative Expenses 307,594

Investment Expenses 111,342
Total Disbursements $ 9,595,783

End of the year
Net Increase/(Decrease) in Assets $ 1,093,625
Market Value of Assets $ 65,715,043

Local 73 Retirement Plan 6












S h0s. .. Rulinany of BysMs (o




Section I. Summary of Assets (cont.)

Historical Investment Returns
Market Value and Actuarial Rates of Return for Years Ended June 30

30%
25%
20%
15%
10% - ////\\
N\
0% + v
5% - _
-10%
-15%
-20%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
=eo—=Net Investment Return (MV) =e=Net Investment Return (AV) ‘Assumed Return
| Average Rates of Return __Actuarial Value _
'Most recent year return 8.58% 10.02%
Most recent five-year average return 10.01% 11.36%
Most recent ten-year average return 6.86% 4.43%
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Section I. Summary of Assets (cont.)

Historical Plan Experience

Plan

Market Value

Year Investment Return Benefit

Total Admin.

Ended  Amount  Percent Contributions Payments  Expenses
2009 -$11,316,990 -16.10% $2,959,176 $8,438,529 $286,968
2010 3,655,128 6.64% 4,046,465 8,851,125 288,084
2011 7,713,529 14.93% 3,832,356 9,280,521 299,421
2012 806,920 1.49% 4,909,325 9,387,228 273,036
2013 7,859,030 15.54% 5,404,945 9,140,511 267,627
2014 12,646,307 23.20% 5,652,195 9,075,656 309,741
2015 2,911,625 4.60% 5,341,813 8,959,171 335,324
2016 2,303,322 3.72% 4,704,682 9,011,382 309,513
2017 6,600,413 11.01% 5,429,374 8,980,209 317,882
2018 5,363,754 8.58% 5,214,312 9,176,847 307,594
Total $38,443,038 $47,394,643 $90,301,179 $2,995,190

Comparison of Employer Contributions versus Benefits and Expenses Paid
for Plan Years Ended June 30

$10,000,000
$9,000,000

$8,000,000

$7,000,000

$6,000,000

$5,000,000 -
$4,000,000
$3,000,000
$2,000,000
$1,000,000

$0

Contributions
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Section ll. Summary of Data

Participation Reconciliation

The accuracy of an actuarial valuation depends on the accuracy of the participant data used to
generate the liability and future income estimates. In an effort to ensure reliability and consistency
between valuations, we have performed a reconciliation consisting of an accounting for all the exits
from, and entries into, each of the three participant groups (actives, separated vesteds and retireds) as

well as for the participant group as a whole.

Terminated Pensioners &

Actives

Vested

Beneficiaries

Total

1. Participants in Prior Valuation
2. Change During Year

died without surviving spouse
retirements

vested terminations
non-vested terminations

data corrections

new alternate payee

returns to active employment
new entrants

. total increase (decrease)

AT TQ@™0a0To

268

died with immediate benefit to surviving spouse
died with deferred benefit to surviving spouse

(7)
(21)

(11)

10

(29)

114

(3)

21

430

7)

(14)
10

18

)

812
7)
0

(14)

(11)

3. Participants in Current Valuation

239

132

428

Plan Participation: Ten Years
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Section Il. Summary of Data (cont.)

Schedule of Active Participant Data as of July 1, 2018
Years of Credited Service

Attained Age Under 1 1-4 5-9 10 - 14 15-19 20 -24 25-29 30-34 35-39 40 & Up Total

Under 25 8 9 0 0 0 0 0 0 0 0 17

25-29 4 17 9 3 0 0 0 0 0 0 33

30-34 2 6 5 7 3 0 0 0 0 0 23

35-39 0 3 6 10 5 4 0 0 0 0 28

40 -44 0 3 2 2 7 7 5 0 0 0 26

45-49 0 1 4 2 8 3 3 4 1 1 27

50-54 1 1 3 4 5 4 7 4 4 5 38

55-59 0 0 1 2 2 3 2 4 7 14 35

60 - 64 0 0 2 0 2 1 4 0 1 0 10

65 - 69 0 0 0 1 1 0 0 0 0 0 2

70 & Over 0 0 0 0 0 0 0 0 0 0 0

Total 15 40 32 31 33 22 21 12 13 20 239
Average Age 4214
Average Service 17.55
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Section ll. Summary of Data (cont.)

Pensioners

B

During the year ending in 2018, 19 participants started receiving pensions. The following table

describes them.

New Pensioners During the Year Ending in 2018

|
o)
Ckss Numeer Lew ,
Early 9 59 2,564 792 4,498
Disability 1 61 1,656 1,556 1,656
Survivor 7 82 722 110 1,522
Alternate Payee 2 56 1,017 831 1,204
Total 19 67 1,669 110 4,498

The following table analyzes those who are receiving periodic benefits on 7/1/18.

Pensioners at 7/1/18

@n Monthly]

Clkss AVvotowWEbigh
Normal 66 78 1,368 32 4,922
Early 212 70 2,378 45 4,565
Disability 41 68 1,835 308 3,995
Survivor 88 80 780 37 2,025
Alternate Payee 21 67 744 9 1,634
Total 428 73 1,762 9 4922

Local 73 Retirement Plan
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Section ll. Summary of Data (cont.)

Pensioners (cont.)

The following table describes the age and amount of monthly benefit the pensioners are receiving. The supplemental monthly benefit of $200.00 is
not included in the benefits for this table.

Amount of Monthly Pension Benefit By Age

$400 $800 $1,200 $1,600 $2,000 $2,400 $2,800 '$3,200

to to to fo to to to or:
$800  $1,200 $1,600 $2,000 $2,400 $2,800 $3,200 more: Total

Age

40 -44 0 0 1 0 0 0 0 0 0 1
45-49 0 0 0 0 0 0 0 0 0 0
50 - 54 1 0 1 0 0 0 0 0 0 2
55-59 0 4 1 2 3 3 1 1 2 17
60 - 64 1 3 5 11 10 8 8 7 13 66
65 -69 4 7 5 10 6 6 7 5 24 74
70-74 14 18 9 5 5 9 3 6 23 92
75-79 16 5 7 10 5 5 11 2 6 67
80 -84 13 10 12 7 5 9 7 2 0 65
85-89 5 7 6 5 2 0 2 0 2 29
90-94 6 4 2 0 0 0 1 0 0 13
95 and over 1 0 1 0 0 0 0 0 0 2
Total 61 58 50 50 36 40 40 23 70 428
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Section lll. Valuation Results (cont.)

Projected Cost vs. Contribution

The following is an estimate of the annual fiscal activity of the plan as of 7/1/18 and, for comparison, our estimate as of 7/1/17 and 7/1/16.

07/01/18 07/01/17 07/01/16

Amount i Amount Dollars: Dollars-

- __ltem e EE Per-Hour | ~ Per-Hour | DL Per-Hour
Employer contributions $4,754,666 $14.21 $5,143,992 $13.71 $5,159,826 $13.21
Normal cost
Pension service & auxiliary benefits 432,658 1.29 499,256 1.33 541,042 1.39
Administration 320,000 0.96 320,000 0.85 300,000 0.77
Total 752,658 2.25 819,256 2.18 | 841,042 2.15
 Annual amount toward unfunded
actuarial accrued liability $4,002,008 $11.96 $4,324,736 $11.53 $4,318,784 $11.06

Local 73 Retirement Plan 19









Section lll. Valuation Results (cont.)

15 Year Projection of the Credit Balance and Funded Percentage

Plan Year
Beginning
71

Beginning

Credit
Balance

Normal
Cost

Net

Amortization
Charge/(Credit)

Anticipated

Contribution

Interest

Ending
Credit
Balance

Funded

Percentage

2017 (14,587,036) $ 819,256 $ 6,411,761 $ 5214312 $ (1,429,814) $ (18,033,555) 53.62%
2018 (18,033,555) 752,658 5,875,117 4,754,666 (1,637,874)  (21,544,538) 56.49%
2019 (21,544,538) 759,058 5,889,359 4,754,666 (1,897,448)  (25,335,737) 56.26%
2020 (25,335,737) 765,586 5,866,286 4,754,666 (2,174,885)  (29,387,828) 56.34%
2021 (29,387,828) 772,245 5,797,702 4,754,666 (2,468,163)  (33,671,272) 56.75%
2022 (33,671,272) 779,037 5,709,150 4,754,666 (2,776,986)  (38,181,779) 56.69%
2023 (38,181,779) 785,965 5,292,490 4,754,666 (3,078,393)  (42,583,961) 56.42%
2024 (42,583,961) 793,031 2,714,636 4,754,666 (3,213,000)  (44,549,962) 56.07%
2025 (44,549,962) 800,238 1,519,737 4,754,666 (3,270,207)  (45,385,478) 55.66%
2026 (45,385,478) 807,590 2,745,234 4,754,666 (3422,231)  (47,605,867) 55.18%
2027 (47,605,867) 815,089 1,356,566 4,754,666 (3,483,914)  (48,506,770) 54.61%
2028 (48,506,770) 822,738 43,469 4,754,666 (3,454,180)  (48,072,491) 53.97%
2029 (48,072,491) 830,540 225,903 4.754,666 (3,436,243)  (47,810,511) 53.24%
2030 (47,810,511) 838,498 319,083 4,754,666 (3,424,421)  (47,637,847) 52.44%
2031 (47,637,847) 846,615 216,319 4,754,666 (3,404,774)  (47,350,889) 51.61%
2032 (47,350,889) 854,894 216,825 4,754,666 (3,384,328)  (47,052,270) 50.71%

The Ending Credit Balance is equal to the Beginning Credit Balance, less Normal Cost and Net Amortization Charges (Credits), plus

Anticipated Contribution and Interest.

Local 73 Retirement Plan

22



AL 4




Section Ill. Valuation Results (cont.)

15 Year Projection of the Market Value of Assets

Plan Year

Beginning 7/1

Market value

of Assets at
Beg. of Year

Contributions

Estimated
Benefit

Payments

Estimated

Estimated

Admin.
Expenses

Investment

Return

Market value
of Assefts at
End of Year

2018 $ 65,715,043 $4,754666 $ 9,404,155 $ 320,000 $ 4,635667 $ 65,381,221
2019 65,381,221 4,754,666 9,366,899 326,400 4,612,030 65,054,618
2020 65,054,618 4,754,666 9,468,715 332,928 4,583,803 64,591,444
2021 64,591,444 4,754,666 9,666,998 339,587 4,541,983 63,881,508
2022 63,881,508 4,754,666 9,761,903 346,379 4,485,816 63,013,708
2023 63,013,708 4,754,666 9,899,396 353,307 4,416,471 61,932,142
2024 61,932,142 4,754,666 9,930,746 360,373 4,335,304 60,730,993
2025 60,730,993 4,754,666 9,976,054 367,580 4,244,825 59,386,850
2026 59,386,850 4,754,666 10,043,546 374,932 4,143,010 57,866,048
2027 57,866,048 4,754,666 10,058,214 382,431 4,030,140 56,210,209
2028 56,210,209 4,754,666 10,084,729 390,080 3,906,900 54,396,966
2029 54,396,966 4,754,666 10,006,078 397,882 3,775,943 52,523,615
2030 52,623,615 4,754,666 9,885,364 405,840 3,642,103 50,629,180
2031 50,629,180 4,754,666 9,808,524 413,957 3,505,090 48,666,455
2032 48,666,455 4,754,666 9,653,862 422,236 3,365,905 46,710,928

Local 73 Retirement Plan
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Section lll. Valuation Results (cont.)

ot Far DIlam in
esi 10 ans in o

ritical Status

IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform a test
to compare the value of plan assets to benefit payments as of the end of the first plan year in which the
plan is in Critical Status and at least every 3 plan years thereafter. If the value of plan assets does not
exceed 3 times the amount of benefit payments for the plan year, then the plan sponsor must
determine whether the plan will be insolvent in any of the next 5 plan years. If the plan sponsor
determines that the plan will be insolvent in any of the next 5 plan years, then the comparison of assets
to benefit payments must be made at least annually until the plan sponsor determines that the plan will
not be insolvent in any of the next 5 plan years.

a. Market Value of Plan Assets as of June 30, 2018 $ 65,715,043
b. Benefit Payments for the Plan Year ending June 30, 2018 $ 9,176,847
c. Ratio of (a) to (b) 7.16

Since the market value of plan assets exceeds 3 times the amount of benefit payments for the 2018
plan year, the plan sponsor is not required to determine whether the plan will be insolvent in any of the
next 5 plan years.

Local 73 Retirement Plan 26



Section IV. Statement of Accounting
Standards Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2018

Present Value of Accumulated Plan Benefits (PVAB) 7/1/2018 7/1/2017
Vested Benefits
Participants Currently Receiving Payments $ 80,467,589 $ 80,170,468
Deferred Vested Participants 10,099,250 8,199,107
Active Participants 23,063,715 26,410,372
‘Total Vested Benefits $ 113,630,554 $ 114,779,947
Non-Vested Benefits 1,415,350 2,997,727
‘Total (PVAB) $ 115,045,904 $ 117,777,674

The interest rate used in determining the present value of accumulated plan benefits was 7.35% for 7/1/17
and 7/1/18.

Funded Percentage 7/1/2018 7/1/2017

Market Value of Assets $ 65715043 $ 64,621,418
Funded Percentage based on Market Value of Assets 57.12% 54.87%
Actuarial Value of Assets $ 64992618 $ 63,149,200
Funded Percentage based on Actuarial Value of Assets 56.49% 53.62%

Statement of Changes in Accumulated Plan Benefits
Actuarial Present Value of Accumulated Plan Benefits
as of July 1, 2017 $117,777,674
Increase (Decrease) during the year attributable to:
Interest $8,319,410
Plan Experience 1,217,428
Benefits Paid (9,176,847)
Assumption Change (3,091,761)
Plan Amendment -
Net Increase (2,731,770)
Actuarial Present Value of Accumulated Plan Benefits
as of June 30, 2018 $ 115,045,904
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Section V. History of Unfunded Vested Benefits

For Withdrawal Liability Purposes

History of Unfunded Vested Benefits (calculated using valuation assumptions)

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments
Act of 1980 we have calculated the value of unfunded vested benefits as of the end of each plan

year. The pertinent assumptions are the same as those used for the basic actuarial valuations.
The following table shows the results of those calculations for recent dates.

Local 73 Retirement Plan

Plan Year
End.
6/30/1995
6/30/1996
6/30/1997
6/30/1998
6/30/1999
6/30/2000
6/30/2001
6/30/2002
6/30/2003
6/30/2004
6/30/2005
6/30/2006
6/30/2007
6/30/2008
6/30/2009
6/30/2010
6/30/2011
6/30/2012
6/30/2013
6/30/2014
6/30/2015
6/30/2016
6/30/2017
6/30/2018

Unfunded

Vested
Benefits

OCO0OO0OO0O0O0OO0OO0

13,919,769
16,863,648
14,613,579
14,505,741
12,881,248

4,198,454
39,139,995
57,763,663
65,299,590
53,077,869
57,496,999
53,227,468
45,192,592
46,833,831
51,770,253
50,158,529
47,915,511
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Section VI. Summary of Plan Provisions

In General

The plan was effective 7/1/59 and is financed through employer contributions and investment yield
on the plan funds.

Coverage is afforded to plumbers and pipefitters in the jurisdiction of Local 73 for employers with
union agreements providing contributions to the Plan.

Plan Provisions

An outline of the major plan provisions in effect as of 7/1/18.

Eligibility Credit:

Time: Peried, | ension Service Earned

7/1/59 to present An employee will earn a maximum of 1 Eligibility Credit per year
for working at least 1,000 hours in Covered Employment. If an
employee works less than 1,000 hours partial credit will be
granted equal to any Credited Service that was earned.

Credited Service: )
Time Period Credited Service Earned
Past Service: Prior to 7/1/59 length of membership calculated to the nearest one tenth (.1) of a
year
Future Service: Computed for each period separately:
7/1/59 — 6/30/80 an employee will receive Credited Service during each plan year

(July 1 to June 30) based on the number of hours of work in
Covered Employment, according to the following table:

Credited

At least Less than Service
140 hours* 210 hours N
210 hours 350 hours 2
350 hours 490 hours 3
490 hours 630 hours 4
630 hours 770 hours 5
770 hours 910 hours .6
910 hours 1,050 hours N4
1,050 hours 1,190 hours .8
1,190 hours 1,330 hours 9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978
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Section VI. Summary of Plan Provisions (cont.)

| credited Service: (cont’d)

Time Period
7/1/80 — 6/30/85

Credited Service Earned

[ an employee will be credited with an additional two tenths (.2) of

a year for each 300 hours worked over 1,400, to a maximum of

1.6 credits for any one plan year

7/1/85 — 6/30/00

an employee will be credited with an additional two tenths (.2) of
a year for each 300 hours worked over 1,400 to a maximum of

2.0 credits for any one plan year

After 6/30/00

Eligibility for Benefits:

divide hours credited by 1400. If the hours credited are greater
than 1400 round the result by the nearest 1000™ otherwise round

the result to the nearest 10™.

Type of Benefit _Age Requirement Service Requirement
Participation none 500 service hours during one
plan year
Normal Pension 65 5 years of plan participation or 5
Eligibility Credits
Unreduced Early Pension 62 10 Eligibility Credits
or
60 30 Eligibility Credits
Early Pension 55 10 Eligibility Credits
Disability Pension none 10 Eligibility Credits
Pre-Pension Surviving Spouse none vested
Pension
Supplemental Pension none receiving a normal, early or
disability pension benefit and if
there is a prior break in service
earned 3 years of Credited
Service in the 5 years
immediately preceding
retirement
Vesting none 5 Eligibility Credits and 1 hour
of service after 7/1/97 or 10
Eligibility Credits

Local 73 Retirement Plan
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Section VI. Summary of Plan Provisions (cont.)

Amount

Normal Pension

life

$110.00 for each year of Credited
Service before 7/1/89 ($35.00 prior to
7/1/75 for former 187 participants) plus
$103.25 for each year of Credited
Service after 6/30/89 but before 7/1/11
plus $85.00 for each year of Credited
Service after 6/30/11

Early Pension

life

same as normal but reduced 1/2 of 1%
for each month prior to unreduced age

Disability Pension

life

same as early but reduced an
additional 1/2 of 1% per month prior to
early retirement date

Pre-Retirement Death:

Surviving Spouse Pension

life of spouse, starting
at the later of the 15! of
the month following the
participant’s death or at
early retirement age

50% of married couple benefit

Post-Pension Lump Sum lump sum $5,000.00
Death Benefit
Supplemental Pension until age 65 or Medicare | $200.00

eligible

Options at Normal and Early Pension Age: |

Options at Normal and Early Pension Age:

Amount

without Pop-Up Option

50% Married Couple with and

life of both pensioner
and spouse

actuarially reduced normal benefit with
50% payable to surviving spouse

without Pop-Up Option

75% Married Couple with and

life of both pensioner
and spouse

actuarially reduced normal benefit with
75% payable to surviving spouse

Life annuity

participant’s lifetime

normal benefit

Level Income Option

life of pensioner

actuarially adjusted benefits

Changes to Prior Year’s Plan Provisions

None.

Local 73 Retirement Plan
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Section VIl. Actuarial Methods
and Assumptions

Assumptions

Mortality:
The mortality table used in this valuation is 115% of the Sex Distinct RP-2014 Blue Collar
Mortality Table for non-disabled lives with improvement using scale MP-2015 (using 50% of the
ultimate rates) and the Sex Distinct RP-2000 Disabled Retiree Mortality Table for disabled lives.
This is based on a mortality study and is compliant with Actuarial Standard of Practice No. 35.

Investment Yield:

We have assumed that the plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis (3.00% for current liability).

Turnover:

We have assumed that terminations of employment, other than death, disability or pension, will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook).

Disability:

We have used the 1973 Disability Model, Transactions of Society of Actuaries, XXVI, in
assuming the rate of disability in the future.

Future Work Year:

We have assumed that each active participant will work 1,400 hours of pension service in each
year in the future.

Entry Age:
We have assumed that each active participant enters the plan on his/her union initiation date.

Age at Pension:

'55-58  5.00%

59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%

65 100.00%

The retirement rates listed above are based on a recently completed retirement study.
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Section VIl. Actuarial Methods
and Assumptions (cont.)

Asset Valuation Method

The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A) An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan year
with interest at the valuation rate from the middle to the end of the year.

(B) If there is an excess of market value over expected value, the difference is a gain. If
the expected value is greater than the market value, a loss is determined.

(C) The preliminary actuarial value of assets is equal to the market value of assets, with
gains subtracted or losses added as follows:

(i)  4/5 of the prior year’s gain or loss
(i)  3/5 of the second preceding year’s gain or loss
(iii)  2/5 of the third preceding year’s gain or loss
(iv) 1/5 of the fourth preceding year’s gain or loss
(D) At any valuation, if the preliminary actuarial value of assets is more than 20% above
the market value, it is adjusted downward to the value 20% above market value; if

more than 20% below market value, it is adjusted upward to the value 20% below
market value.
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Section VIl. Actuarial Methods g
and Assumptions (cont.)

We have used the “entry age normal” cost method in establishing the normal cost and actuarial
accrued liability for the participants. This method is designed to express costs as a level amount
over the participant’s working lifetime.

In this method an active participant’s total expected retirement benefit as well as auxiliary benefits
are estimated and a level annual cost is calculated from the time it is assumed he started earning
pension service to his anticipated pension date. The normal cost is such a level annual cost.
Normal costs are calculated for active participants only.

One of the calculations made in the course of the actuarial valuation is the estimate of the Plan’s
“actuarial accrued liability” on the valuation date. In general, this term means the present worth,
expressed in a single sum, of the benefits yet to be paid, for each of the three major classes of plan
participants:

1. those already receiving pension benefits;

2. those who have separated from active service, are vested in their accrued benefits, are still
living, and are not yet receiving pension benefits; and

3. those who are in active service in employment covered by the Plan.
For pensioners, the calculation reflects their actual payment and form of annuity. For separated
vested, the calculation reflects the benefits accrued at termination. For active participants, we take
into account not only their accrued benefits but, also, the benefits they are anticipated to accrue in
the future before pension age; the value of the yet-to-be-accrued benefits is reduced by the present
value of the future “normal costs” for the Plan.

There were no changes in Asset Valuation Method and Actuarial Funding Method from the prior year.
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The following table shows the Fund'’s historical contribution rates, including those rates as set by the
current Collective Bargaining Agreement.

Section VIIl. Contribution Rate History

Effective Hourly Contribution
Date Rate _
07/01/59 $.10
07/01/69 .20
07/01/70 25
07/01/71 .30
07/01/72 .35
07/01/73 40
07/01/75 .58
07/01/77 .73
07/01/78 1.00
07/01/80 1.19
07/01/82 1.48
07/01/83 2.04
07/01/84 2.74
07/01/85 2.98
07/01/95 3.25
07/01/96 3.45
05/01/97 3.65
05/01/01 3.81
05/01/03 4.11
05/01/04 4.71
05/01/05 5.11
05/01/06 5.31
05/01/07 5.51
05/01/08 5.71
07/01/09 7.71
05/01/10 8.71
05/01/11 10.71
05/01/12 11.21
05/01/13 11.71
05/01/14 12.21
05/01/15 12.71
05/01/16 13.21
05/01/17 13.71
05/01/18 14.21
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Section IX. Full Funding Limitation

Determination of Current Liability as of July 1, 2018

Number of RPA 94
| Participants Current Liability
Retired Participants and Beneficiaries 428 $ 123,027,948
Terminated Vested Participants 132 22,785,384
Active Participants
Non-Vested 2,827,278
Vested 51,811,535
Total Active Participants 239 54,638,813
Total 799 $ 200,452,145
RPA '94 Information
Value of Benefits Accruing During the Year $ 2,027,986
Expected Benefit Payments During the Year 9,404,155
Interest Rate 3.00%
Monrtality Table 2018 IRS Static Mortality

Full Funding Limitation For Minimum Funding

The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the
Funding Standard Account calculated without regard for contributions or credit balance. If the
net charge exceeds this limit then a special credit is taken on the Schedule MB of Form 5500.
The net charge for the Fund does not exceed this limitation.

The RPA liabilities are computed at 3.00% using the 2018 IRS Static Mortality Table.
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Section IX. Full Funding Limitation (cont.)

Full Funding Limitation For Minimum Funding As of June 30, 2019

Projected Liabilities

|
1. Accrued Liability as of July 1, 2018 $118,551,373 $ 200,452,145
2. Normal Cost 432,658 2,027,986
3. Expected Benefit Payments During the Year N/A 9,404,155
4. Interest Rate 7.35% 3.00%
5. Net Interest 8,745,326 5,933,342
6. Expected Liability as of June 30, 2019

[(1) +(2) - (3) + (5)] $127,729,357 $ 199,009,318
1l. Projected Assets for Minimum Funding I
1. Market Value of Assets as of July 1, 2018 $ 65,715,043 N/A
2. Actuarial Value of Assets as of July 1, 2018 64,992,618 64,992,618
3. Lesserof(1)and (2) 64,992,618 64,992,618
4. Credit Balance as of July 1, 2018 - N/A
5. Expected Benefit Payments During the Year N/A 9,404,155
6. Expected Administrative Expense 320,000 320,000
7. Interest at Valuation Rate 4,753,437 4,407,835
8. Expected Assets for Minimum Funding

as of June 30, 2019 [(3) - (4) - (5) - (6) *+ (7)] $ 69,426,055 $ 59,676,298

lil. Full Funding Limitation for Minimum Funding

1. Expected Liability $127,729,357 $ 199,009,318
2. Liability Percentage 100% 90%
3. Funding Limit Liability [(1) x (2)] 127,729,357 179,108,386
4. Expected Assets for Minimum Funding 69,426,055 59,676,298
5. Preliminary Full Funding Limitation

[(3) - (4), not less than zero] $ 58,303,302 $ 119,432,088
6. Full Funding Limitation

[greater of (5) from ERISA or (5) from RPA] $119,432,088
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Section IX. Full Funding Limitation (cont.)
Full Funding Limitation For Maximum Deductible

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of
assets, and
(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the Unfunded Actuarial Accrued
Liability, or
(b) Full Funding Limitation for Maximum Funding.

For the current year, the 140% Current Liability deductible Limit is $218,936,747, the Normal
Cost plus Ten Year Amortization is $8,557,378 and the Full Funding Limitation is $119,432,088.
Therefore, the Maximum Deductible Limit is $218,936,747.

The RPA liabilities are computed at 3.00% using the 2018 IRS Static Mortality Table.
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Bolton

April 16, 2020

Board of Trustees

Local 73 Retirement Plan

P.O. Box 911

705 East Seneca Street

Oswego, NY 13126

Re:  July 1, 2019 Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of July 1, 2019 for
the plan year beginning on that date. The report is based on census data submitted by your office.
Financial data for the plan year ended June 30, 2019 was submitted by Bonadio & Co., LLP. We
have relied on the accuracy of this data.

Actuarial Methods and Assumptions

All methods and assumptions remain the same as those used in the prior valuation.

Plan Changes

No plan changes have occurred since the prior valuation.

Plan Assets and Investment Performance

The market value of assets (MV) as of July 1, 2019 is $65,815,560. The actuarial value of assets
(AV) as of the same date is $64,976,943.

The net return for the year ended July 30, 2019 after investment expenses was 7.17% on a market
value basis and 7.06% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for 2019.
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Funded Status Based on Actuarial Value of Assets

A comparison of funded values on actuarial value of assets is as follows:

Present Value of Vd Benefits

(

7M1/2019

7/1/2018

PVVB)

$113,126,689 $ 113,630,554

Actuarial Value of Assets 64,976,943 64,992,618
Surplus/(Deficit) of Assets over PVVB (48,149,746) (48,637,936)
Present Value of Accrued Benefits (PVAB) 114,547,292 115,045,904
Surplus/(Deficit) of Assets over PVAB (49,570,349) (50,053,286)_
Funded Percentage (PVAB) 56.72% 56.49%
10-Year History of Funded Percentage (PVAB)
[ ET G Actuarial

Value

7/1/2010
7/1/2011
7/1/2012
7/1/2013
71/2014
7/1/2015
7/1/2016
71/2017
7/1/2018
7/1/2019

45.14%
50.04%
46.27%
49.90%
57.22%
56.20%
53.00%
54.87%
57.12%
57.46%

Value
54.16%
59.28%
49.60%
47.38%
49.41%
51.97%
51.74%
53.62%
56.49%
56.72%

70%

60% -

40%

Funded Percentage (PVAB)

——
0% | M
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The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

MinimumFundin Reuirent fe he Cei Blane

Funding Deficiency | $21,253,697
Total Normal Cost 759,169
Net Amortization Charges 5,854,004
Interest 2,048,215
Total Minimum Funding Requirement $29,915,085

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. The plan has a
Funding Standard Account deficiency of $21,253,697 at 6/30/19. Total contributions plus interest
for 2019-20 are anticipated to be $5,102,848. Thus, assuming all assumptions are met, the plan
will fail to make the minimum required contribution resulting in a Funding Standard Account
deficiency of $24,812,236.

Each year’s actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumption changes are amortized over a 15-year period. One-time bonus checks, like
13™ checks, are recognized immediately. Method changes are amortized over a 10-year period. A
schedule later in this report sets forth each component of the amortization, the outstanding balance
and the number of years remaining.

auctipie contributions

Under the Internal Revenue Code, if the anticipated contributions for the year do not exceed the
deductible limit, then the actual amounts contributed are deemed to be deductible. For 2019-20,
the anticipated contributions are $4,921,966 and the deductible limit is $211,716,564. Therefore,
anticipated contributions do not exceed the deductible limit.

Since the anticipated contributions for 2018-19 did not exceed the deductible limit of $218,936,747,
the actual contribution total of $5,059,254 is deductible.

~ Aarial oY kg

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This calculation and comparison with assets is applicable for the valuation
date only. The future is uncertain, and the plan may become better funded or more poorly
funded in the future. This valuation does not provide any guarantee that the plan will be able to
provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.
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A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust's investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. We reserve the
right to correct any potential errors by amending the results of this report or by including the
corrections in a future valuation report.

This report is based on plan provisions and census data submitted by Local 73 Retirement Plan
office, and asset data submitted by Bonadio & Co., LLP. We have relied on this information for
purposes of preparing this report, but have not performed an audit.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. It is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.

This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.
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This report is conditioned on the assumption of an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such
factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions, changes in economic or demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan’s funded status), and changes in plan provisions or applicable
law.

Robert Marcella meets the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion contained herein and is currently compliant with the continuing
professional education requirements developed by the Joint Board for the Enrollment of Actuaries.
We are not aware of any direct or material indirect financial interest or relationship, including
investments or other services that could create a conflict of interest that would impair the objectivity
of our work.

The remaining sections of this report set forth details of the valuation as well as the information
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.

Respectfully Submitted,

BOLTON PARTNERS, INC.

Rl Mol

Robert Marcella, E.A.
Enrolled Actuary No. 20-8066

/?7/’/ A=
David Vassalotti
Actuarial Consultant
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Section . Summary of Assets
Income Statement for the Plan Year Ended June 30, 2019

Beginning of the year

Market Value of Assets for Valuation as of July 1, 2018 $ 65,715,043
Plus: Auditor's Adjustments 0
Market Value of Assets Reflecting Auditor's Adjustments $ 65,715,043
Employer Contribution for the Plan Year $ 5,059,254
Interest and Dividends 1,045,881
Net Appreciation 3,624,360
Other Income 378
Total Receipts $ 9,729,873

Disbursements

Distributions to Participants/Beneficiaries $ 9,189,270
Administrative Expenses 319,679
Investment Expenses 120,407
Total Disbursements $ 9,629,356
Net Increase/(Decrease) in Assets $ 100,517
Market Value of Assets $ 65,815,560

Local 73 Retirement Plan
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Section I. Summary of Assets (cont.)

Determination of Investment Gain/(Loss) for Assets

Market Value of Assets

As of July 1, 2018 $ 65,715,043
Weight for Weighted
Timing Amount
: (2) x (3)
Contributions $ 4,380,583 50% $ 2,190,292
Contributions receivable * 678,671 0% -
Benefits Paid (9,189,270) 50% (4,594,635)
Expenses (319,679) 50% (159,840)
Total $  (2,564,183)
Market Value plus Total Weighted Amount $ 63,150,860
Assumed Rate of Return for the Year 7.35%
Expected Return $ 4,641,588

*No interest is credited to receivable contributions.

1. Market Value as of July 1, 2018 $ 65,715,043
2. Contributions 5,059,254
3. Benefits and Administrative Expenses Paid (9,508,949)
4. Market Value as of July 1, 2019 65,815,560
Actual Return [(4)- (1) - (2) - (3)] $ 4,550,212
Calculation Base (1) + 50% x[(2) + (3)] 63,490,196
Market Value Return as a Percentage 717%

Investment Gain/(Loss)
Actual Return minus Expected Return $ (91,376)
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Section ll. Summary of Data (cont.)

Schedule of Active Participant Data as of July 1, 2019
Years of Credited Service

Attained Under 1 4 - ¢ 10-14 15-19 20-24 25-29 30-34 35-39 40&Up  Total

Under 25 9 13 0 0 0 0 0 0 0 0 22

25-29 3 14 8 2 0 0 0 0 0 0 27

30-34 2 8 9 6 3 0 0 0 0 0 28

35-39 2 3 4 12 6 3 1 0 0 0 31

40-44 2 3 2 1 4 6 4 2 0 0 24

45-49 0 1 4 2 5 5 6 2 2 0 27

50 - 54 1 1 1 4 4 4 6 4 4 4 33

55 -59 1 0 1 1 3 3 2 2 6 17 36

60 - 64 1 0 2 1 1 0 1 0 2 1 9

65 - 69 0 0 0 1 1 0 0 0 0 0 2

70 & Over 0 0 0 0 0 0 0 0 0 0 0

Total 21 43 31 30 27 21 20 10 14 22 239
Average Age 41.79

.~ Average Service 17.04
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Section ll. Summary of Data (cont.)

Pensioners

During the year ending in 2019, 29 participants started receiving pensions. The following table
describes them.

New Pensioners During the Year Ending in 2019

Average Age
on Retirement Monthly Pension
Number Date Avg.

Normal 4 68 374 45 743
Early 11 60 2,286 1,100 3,599
Disability 4 56 1,060 798 1,442
Survivor 7 74 878 154 1,387
Alternate Payee 3 55 335 206 408
Total 29 63 1,311 45 3,599

The following table analyzes those who are receiving periodic benefits on 7/1/19.

Pensioners at 7/1/19

Average Age : _
on Valuation Monthly Pension
Number Date Avg.

Normal 64 78 1,264 32 4,922
Early 213 70 2,409 45 4,565
Disability 44 67 1,799 541 3,995
Survivor 89 80 810 41 2,025
Alternate Payee 23 66 687 9 1,634
Total 433 73 1,757 9 4,922
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Section ll. Summary of Data (cont.)

Pensioners (cont.)

The following table describes the age and amount of monthly benefit the pensioners are receiving. The supplemental monthly benefit of $200.00 is
not included in the benefits for this table.

Amount of Monthly Pension Benefit By Age

Less $400 $800  $1,200 $1,600 $2,000 $2,400 $2,800 $3,200
than to to to to to to to or
,, $400 $800 $1,2000 $1,600 $2,000 $2,400 $2,800 $3,200 more. Total
45 -49 0 0 1 0 0 0 0 0 0 1
50 -54 1 1 1 0 0 0 0 0 0 3
55-59 2 5 2 3 3 3 0 1 2 21
60 - 64 1 4 5 11 7 14 9 6 9 66
65 -69 5 8 6 12 8 3 5 7 26 80
70-74 8 15 9 3 6 9 5 5 23 83
75-79 20 8 7 9 5 5 8 3 8 73
80 -84 10 9 11 8 4 7 10 2 0 61
85 -89 6 5 6 6 0 1 2 0 0 26
90 -94 7 5 2 1 2 0 0 0 1 18
95 and over 0 0 1 0 0 0 0 0 0 1
Total 60 60 51 53 35 42 39 24 69 433

Local 73 Retirement Plan
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Section lll. Valuation Results (cont.)

Projected Cost vs. Contributions

The following is an estimate of the annual fiscal activity of the plan as of 7/1/19 and, for comparison, our estimate as of 7/1/18 and 7/1/17.

07/01/19 07/01/18 07/0117

: Dollars- , Dollars- - Dollars-
Amount Per-Hour Amount Per-Hour Amount Per-Hour

Employer contributions | $4,921,966 $14.71 $4,754,666 $14.21 $5,143,992 $13.71
Normal cost
Pension service & auxiliary benefits 439,169 1.31 432,658 1.29 499,256 1.33
Administration 320,000 0.96 320,000 0.96 320,000 0.85
~ Total 759,169 2.27 752,658 2.25 819,256 2.18

Annual amount toward unfunded
‘actuarial accrued liability

Interest on unfunded 3,886,760 11.62 3,936,568 11.76 4,327,168 11.53
'Net annual amount towards unfunded
-actuarial accrued liability

$4,162,797 $12.44 $4,002,008 $11.96 $4,324,736 $11.53

$276,037 $0.82 $65,440 $0.20 N/A $0.00
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Section V. History of Unfunded Vested Benefits —
For Withdrawal Liability Purposes

History of Unfunded Vested Benefits (calculated using valuation assumptions)

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments
Act of 1980 we have calculated the value of unfunded vested benefits as of the end of each plan
year. The pertinent assumptions are the same as those used for the basic actuarial valuations.
The following table shows the results of those calculations for recent dates.

Unfunded

Plan Year Vested
__End  Benefits

6/30/1995 $ 0
6/30/1996 0
6/30/1997 0
6/30/1998 0
6/30/1999 0
6/30/2000 0
6/30/2001 0
6/30/2002 13,919,769
6/30/2003 16,863,648
6/30/2004 14,613,579
6/30/2005 14,505,741
6/30/2006 12,881,248
6/30/2007 4,198,454
6/30/2008 39,139,995
6/30/2009 57,763,663
6/30/2010 65,299,590
6/30/2011 53,077,869
6/30/2012 57,496,999
6/30/2013 53,227,468
6/30/2014 45,192,592
6/30/2015 46,833,831
6/30/2016 51,770,253
6/30/2017 50,158,529
6/30/2018 47,915,511
6/30/2019 47,311,129
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Section VI. Summary of Plan Provisions

In General

The plan was effective 7/1/59 and is financed through employer contributions and investment yield
on the plan funds.

Coverage is afforded to plumbers and pipefitters in the jurisdiction of Local 73 for employers with
union agreements providing contributions to the Plan.

Plan Provisions

An outline of the major plan provisions in effect as of 7/1/19.

Time: Peried, | ension Service Earned

7/1/59 to present An employee will earn a maximum of 1 Eligibility Credit per year
for working at least 1,000 hours in Covered Employment. If an
employee works less than 1,000 hours partial credit will be
granted equal to any Credited Service that was earned.

Credited Service: )
Time: Peried Credited Service Earned
Past Service: Prior to 7/1/59 length of membership calculated to the nearest one tenth (.1) of a
year
Future Service: Computed for each period separately:
7/1/59 — 6/30/80 an employee will receive Credited Service during each plan year

(July 1 to June 30) based on the number of hours of work in
Covered Employment, according to the following table:

Credited

At least Less than Service
140 hours* 210 hours N
210 hours 350 hours 2
350 hours 490 hours 3
490 hours 630 hours 4
630 hours 770 hours .5
770 hours 910 hours .6
910 hours 1,050 hours N4
1,050 hours 1,190 hours .8
1,190 hours 1,330 hours 9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978
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Section VI. Summary of Plan Provisions (cont.)

| Credited Service: (cont’d)

Time Period
7/1/80 — 6/30/85

Credited Service Earned

[ an employee will be credited with an additional two tenths (.2) of

a year for each 300 hours worked over 1,400, to a maximum of

1.6 credits for any one plan year

7/1/85 — 6/30/00

an employee will be credited with an additional two tenths (.2) of
a year for each 300 hours worked over 1,400 to a maximum of

2.0 credits for any one plan year

After 6/30/00

Eligibility for Benefits:

divide hours credited by 1400. If the hours credited are greater
than 1400 round the result by the nearest 1000" otherwise round

the result to the nearest 10™.

Type of Benefit _Age Requirement Service Requirement
Participation none 500 service hours during one
plan year
Normal Pension 65 5 years of plan participation or 5
Eligibility Credits
Unreduced Early Pension 62 10 Eligibility Credits
or
60 30 Eligibility Credits
Early Pension 55 10 Eligibility Credits
Disability Pension none 10 Eligibility Credits
Pre-Pension Surviving Spouse none vested
Pension
Supplemental Pension none receiving a normal, early or
disability pension benefit and if
there is a prior break in service
earned 3 years of Credited
Service in the 5 years
immediately preceding
retirement
Vesting none 5 Eligibility Credits and 1 hour
of service after 7/1/97 or 10
Eligibility Credits

Local 73 Retirement Plan

27




Normal Pension

Duration

life

Amount

$110.00 for each year of Credited
Service before 7/1/89 ($35.00 prior to
7/1/75 for former 187 participants) plus
$103.25 for each year of Credited
Service after 6/30/89 but before 7/1/11
plus $85.00 for each year of Credited
Service after 6/30/11

Early Pension

life

same as normal but reduced 1/2 of 1%
for each month prior to unreduced age

Disability Pension

life

same as early but reduced an
additional 1/2 of 1% per month prior to
early retirement date

Pre-Retirement Death:
Surviving Spouse Pension

life of spouse, starting
at the later of the 1%t of
the month following the
participant's death or at
early retirement age

50% of married couple benefit

Post-Pension Lump Sum lump sum $5,000.00
Death Benefit
Supplemental Pension until age 65 or Medicare | $200.00

eligible

Options at Normal and Early Pension Age:

50% Married Couple with and
without Pop-Up Option

Duration

life of both pensioner

and spouse

1 Amoeunt

actuarially reduced normal benefit with
50% payable to surviving spouse

75% Married Couple with and
without Pop-Up Option

life of both pensioner
and spouse

actuarially reduced normal benefit with
75% payable to surviving spouse

Life annuity

participant’s lifetime

normal benefit

Level Income Option

life of pensioner

actuarially adjusted benefits

Changes to Prior Year’s Plan Provisions

None.

Local 73 Retirement Plan
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Section VIl. Actuarial Methods
and Assumptions

Assumptions

Mortality:

The mortality table used in this valuation is 115% of the Sex Distinct RP-2014 Blue Collar
Mortality Table for non-disabled lives with improvement using scale MP-2015 (using 50% of the
ultimate rates) and the Sex Distinct RP-2000 Disabled Retiree Mortality Table for disabled lives.
This is based on a mortality study and is compliant with Actuarial Standard of Practice No. 35.

Investment Yield:

We have assumed that the plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis (3.07% for current liability).

Turnover:

We have assumed that terminations of employment, other than death, disability or pension, will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook).

Disability:

We have used the 1973 Disability Model, Transactions of Society of Actuaries, XXVI, in
assuming the rate of disability in the future.

Future Work Year:

We have assumed that each active participant will work 1,400 hours of pension service in each
year in the future.

Entry Age:
We have assumed that each active participant enters the plan on his/her union initiation date.

Age at Pension:

Age Rate .
55-58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%

65 100.00%

The retirement rates listed above are based on a recently completed retirement study.
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Section VIl. Actuarial Methods
and Assumptions (cont.)

Assumptions (cont.)
Administration Expenses:

We have assumed $320,000 will be the annual cost of administration. For projections, we
assume that the administration expense will increase at 2% per year.

Number of Active Participants:
For the purpose of projecting future contributions only, we have assumed that the number of
active participants will remain constant with replacements being made immediately upon
pension, death, or disability. Participants who worked zero hours in the prior plan year are
assumed to be separated participants.

Marital Status:

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger
than husbands.

Changes to Prior Year’'s Assumptions

All methods and assumptions remain the same as those used in the prior valuation.

Local 73 Retirement Plan
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Section VIl. Actuarial Methods
and Assumptions (cont.)

cent \/al o Mathad
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The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A) An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan year
with interest at the valuation rate from the middle to the end of the year.

(B) If there is an excess of market value over expected value, the difference is a gain. If
the expected value is greater than the market value, a loss is determined.

(C) The preliminary actuarial value of assets is equal to the market value of assets, with
gains subtracted or losses added as follows:

(i)  4/5 of the prior year’s gain or loss
(i)  3/5 of the second preceding year’s gain or loss
(iii)  2/5 of the third preceding year’s gain or loss
(iv) 1/5 of the fourth preceding year’s gain or loss
(D) At any valuation, if the preliminary actuarial value of assets is more than 20% above
the market value, it is adjusted downward to the value 20% above market value; if

more than 20% below market value, it is adjusted upward to the value 20% below
market value.
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Section VII. Actuarial Methods —
and Assumptions (cont.)

e ITaY,

We have used the “entry age normal” cost method in establishing the normal cost and actuarial
accrued liability for the participants. This method is designed to express costs as a level amount
over the participant’s working lifetime.

In this method an active participant’s total expected retirement benefit as well as auxiliary benefits
are estimated and a level annual cost is calculated from the time it is assumed he started earning
pension service to his anticipated pension date. The normal cost is such a level annual cost.
Normal costs are calculated for active participants only.

One of the calculations made in the course of the actuarial valuation is the estimate of the Plan’s
“actuarial accrued liability” on the valuation date. In general, this term means the present worth,
expressed in a single sum, of the benefits yet to be paid, for each of the three major classes of plan
participants:

1. those already receiving pension benefits;

2. those who have separated from active service, are vested in their accrued benefits, are still
living, and are not yet receiving pension benefits; and

3. those who are in active service in employment covered by the Plan.
For pensioners, the calculation reflects their actual payment and form of annuity. For separated
vested, the calculation reflects the benefits accrued at termination. For active participants, we take
into account not only their accrued benefits but, also, the benefits they are anticipated to accrue in
the future before pension age; the value of the yet-to-be-accrued benefits is reduced by the present
value of the future “normal costs” for the Plan.

There were no changes in Asset Valuation Method and Actuarial Funding Method from the prior year.
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The following table shows the Fund'’s historical contribution rates, including those rates as set by the
current Collective Bargaining Agreement.

Section VIIl. Contribution Rate History

Effective Hourly Contribution
Date -
07/01/59 $.10
07/01/69 .20
07/01/70 .25
07/01/71 .30
07/01/72 .35
07/01/73 40
07/01/75 .58
07/01/77 73
07/01/78 1.00
07/01/80 1.19
07/01/82 1.48
07/01/83 2.04
07/01/84 2.74
07/01/85 2.98
07/01/95 3.25
07/01/96 3.45
05/01/97 3.65
05/01/01 3.81
05/01/03 4.11
05/01/04 4.71
05/01/05 5.11
05/01/06 5.31
05/01/07 5.51
05/01/08 5.71
07/01/09 7.7
05/01/10 8.71
05/01/11 10.71
05/01/12 11.21
05/01/13 11.71
05/01/14 12.21
05/01/15 12.71
05/01/16 13.21
05/01/17 13.71
05/01/18 14.21
05/01/19 14.71
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Section IX. Full Funding Limitation

Determination of Current Liability as of July 1, 2019

Number of RPA 94
Participants Current Liabili

Retired Participants and Beneficiaries 433 $ 122,262,489

Terminated Vested Participants 127 21,013,017
Active Participants

Non-Vested 2,864,916

Vested 49,256,374

Total Active Participants 239 52,121,290

Total 799 $ 195,396,796

RPA '94 Information

Value of Benefits Accruing During the Year $ 1,957,541
Expected Benefit Payments During the Year 9,493,604
Interest Rate 3.07%
Mortality Table 2019 IRS Static Mortality

Full Funding Limitation For Minimum Funding

The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the
Funding Standard Account calculated without regard for contributions or credit balance. If the
net charge exceeds this limit then a special credit is taken on the Schedule MB of Form 5500.
The net charge for the Fund does not exceed this limitation.

The RPA liabilities are computed at 3.07% using the 2019 IRS Static Mortality Table.
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Section IX. Full Funding Limitation (cont.)

Full Funding Limitation For Minimum Funding As of June 30, 2020

. Projected Liabilities ERISA RPA
1. Accrued Liability as of July 1, 2019 $117,858,031 $ 195,396,796
2. Normal Cost 439,169 1,957,541
3. Expected Benefit Payments During the Year N/A 9,493,604
4. Interest Rate 7.35% 3.07%
5. Net Interest 8,694,844 5,913,051
6. Expected Liability as of June 30, 2020

[(1) + (2) - (3) + (5)] $126,992,044 $ 193,773,784
Il. Projected Assets for Minimum Funding ERISA RPA
1. Market Value of Assets as of July 1, 2019 $ 65,815,560 N/A
2. Actuarial Value of Assets as of July 1, 2019 64,976,943 64,976,943
3. Lesserof(1)and (2) 64,976,943 64,976,943
4. CreditBalance as of July 1, 2019 - N/A
5. Expected Benefit Payments During the Year N/A 9,493,604
6. Expected Administrative Expense 320,000 320,000
7. Interest at Valuation Rate 4,752,285 4,403,395
8. Expected Assets for Minimum Funding

as of June 30, 2020 [(3) - (4) - (5) - (6) + (7)] $ 69,409,228 $ 59,566,734
ll. Full Funding Limitation for Minimum Funding
1. Expected Liability $126,992,044 $ 193,773,784
2. Liability Percentage 100% 90%
3. Funding Limit Liability [(1) x (2)] 126,992,044 174,396,406
4. Expected Assets for Minimum Funding 69,409,228 59,566,734
5. Preliminary Full Funding Limitation

[(3) - (4), not less than zero] $ 57,582.816 $ 114,829,672
6. Full Funding Limitation

[greater of (5) from ERISA or (5) from RPA] $114,829,672
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Section IX. Full Funding Limitation (cont.)
Full Funding Limitation For Maximum Deductible

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of

assets, and
(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the Unfunded Actuarial Accrued

Liability, or
(b) Full Funding Limitation for Maximum Funding.

For the current year, the 140% Current Liability deductible Limit is $211,716,564, the Normal
Cost plus Ten Year Amortization is $8,466,317 and the Full Funding Limitation is $114,829,672.
Therefore, the Maximum Deductible Limit is $211,716,564.

The RPA liabilities are computed at 3.07% using the 2019 IRS Static Mortality Table.
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Bolton

April 15, 2021

Board of Trustees

Local 73 Retirement Plan

P.O. Box 911

705 East Seneca Street

Oswego, NY 13126

Re:  July 1, 2020 Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of July 1, 2020 for
the plan year beginning on that date. The report is based on census data submitted by your office.

Financial data for the plan year ended June 30, 2020 was submitted by Bonadio & Co., LLP. We
have relied on the accuracy of this data.

Actuarial Methods and Assumptions

We have updated the healthy mortality table to the PRI-2012 Blue Collar Employee and Healthy
Retiree Tables with generational projection using Scale MP-2019 and the disabled mortality
table to the PRI-2012 Disabled Retiree Mortality Table with generational projection using Scale
MP-2019.

This change increased the actuarial accrued liability by $2,327,320.

We have also changed the funding method from the “entry age normal” cost method to the “unit
credit” cost method.

This change decreased the actuarial accrued liability by $3,006,632.
Plan Changes

No plan changes have occurred since the prior valuation.

Plan Assets and Investment Performance

The market value of assets (MV) as of July 1, 2020 is $64,509,919. The actuarial value of assets
(AV) as of the same date is $64,971,964.

The net return for the year ended June 30, 2020 after investment expenses was 5.03% on a
market value basis and 7.17% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for 2020.
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Funded Status Based on Actuarial Value of Assets

A comparison of funded values on actuarial value of assets is as follows:

7/1/2019 7/1/2020
Present Value of Vested Benefits (PVVB) $ 113,126,689 $ 115,558,834
Actuarial Value of Assets 64,976,943 64,971,964
Surplus/(Deficit) of Assets over PVVB (48,149,746) (50,586,870)
Present Value of Accrued Benefits (PVAB) 114,547,292 116,767,683
Surplus/(Deficit) of Assets over PVAB (49,570,349) (51,795,719)
Funded Percentage (PVAB) 56.72% 55.64%

10-Year History of Funded Percentage (PVAB)

70%

60%

50%

40%
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Market Actuarial
I Value -
7/1/2011 50.04% 59.28%
7/1/2012 46.27% 49.60%
7/1/2013 49.90% 47.38%
7/1/2014 57.22% 49.41%
7/1/2015 56.20% 51.97%
7/1/2016 53.00% 51.74%
7/1/2017 54.87% 53.62%
7/1/2018 57.12% 56.49%
7/1/2019 57.46% 56.72%
7/1/2020 55.25% 55.64%

Funded Percentage (PVAB)

o°

—=Market Value =—=Actuarial Value
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The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirement before the Credit Balance

Funding Deficiency $ 24,675,229
Total Normal Cost 1,055,096
Net Amortization Charges 5,705,889
Interest 2,310,562
Total Minimum Funding Requirement $ 33,746,776

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. The plan has a
Funding Standard Account deficiency of $24,675,229 at 6/30/20. Total contributions plus interest
for 2020-21 are anticipated to be $5,276,297. Thus, assuming all assumptions are met, the plan
will fail to make the minimum required contribution resulting in a Funding Standard Account
deficiency of $28,470,480.

Each year’s actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumption changes are amortized over a 15-year period. One-time bonus checks, like
13™ checks, are recognized immediately. Method changes are amortized over a 10-year period. A
schedule later in this report sets forth each component of the amortization, the outstanding balance
and the number of years remaining.

1< >

Under the Internal Revenue Code, if the anticipated contributions for the year do not exceed the
deductible limit, then the actual amounts contributed are deemed to be deductible. For 2020-21,
the anticipated contributions are $5,089,266 and the deductible limit is $223,063,837. Therefore,
anticipated contributions do not exceed the deductible limit.

Since the anticipated contributions for 2019-20 did not exceed the deductible limit of $211,716,564,
the actual contribution total of $5,071,126 is deductible.

= o a ) NN

d

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This calculation and comparison with assets is applicable for the valuation
date only. The future is uncertain, and the plan may become better funded or more poorly
funded in the future. This valuation does not provide any guarantee that the plan will be able to
provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.

Local 73 Retirement Plan 3



A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. We reserve the
right to correct any potential errors by amending the results of this report or by including the
corrections in a future valuation report.

This report is based on plan provisions and census data submitted by Local 73 Retirement Plan
office, and asset data submitted by Bonadio & Co., LLP. We have relied on this information for
purposes of preparing this report, but have not performed an audit.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. |t is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.

This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.
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This report is conditioned on the assumption of an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such
factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions, changes in economic or demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan’s funded status), and changes in plan provisions or applicable
law.

The valuation was completed using both proprietary and third-party models (including software
and tools). We have tested these models to ensure they are used for their intended purposes,
within their known limitations, and without any known material inconsistencies unless otherwise
stated.

Robert Marcella meets the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion contained herein and is currently compliant with the continuing
professional education requirements developed by the Joint Board for the Enrollment of Actuaries.
We are not aware of any direct or material indirect financial interest or relationship, including
investments or other services that could create a conflict of interest that would impair the objectivity
of our work.

The remaining sections of this report set forth details of the valuation as well as the information
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.

Respectfully Submitted,

BOLTON PARTNERS, INC.

Ry Marally.

Robert Marcella, E.A.
Enrolled Actuary No. 20-8066

W 7

David Vassalotti
Senior Actuarial Consultant
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Section I. Summary of Assets

Income Statement for the Plan Year Ended June 30, 2020

Beginning of the year

Market Value of Assets for Valuation as of July 1, 2019 $ 65,815,560
Plus: Auditor's Adjustments 0
Market Value of Assets Reflecting Auditor's Adjustments $ 65,815,560
Receipts
Employer Contribution for the Plan Year $ 5,071,126
Interest and Dividends 940,402
Net Appreciation 2,378,850
Other Income -
Total Receipts $ 8,390,378
Distributions to Participants/Beneficiaries $ 9,270,606
Administrative Expenses 303,860
Investment Expenses 121,553
Total Disbursements $ 9,696,019

End of the year _ - : R —
Net Increase/(Decrease) in Assets $ (1,305,641)
Market Value of Assets $ 64,509,919
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Section Il. Summary of Data (cont.)

Employment History

Year Ended

Number

Active Participants

Average Pension Hours

June 30 % Change | Number % Change Number % Change
2011 422,969 -16.3% 304 -11.1% 1,391 -5.9%
2012 449,888 6.4% 290 -4.6% 1,551 11.5%
2013 477,274 6.1% 293 1.0% 1,629 5.0%
2014 467,846 -2.0% 299 2.0% 1,565 -3.9%
2015 429,946 -8.1% 280 -6.4% 1,536 -1.9%
2016 375,268 -12.7% 279 -0.4% 1,345 -12.4%
2017 395,862 5.5% 268 -3.9% 1,477 9.8%
2018 373,944 -5.5% 239 -10.8% 1,565 5.9%
2019 339,875 -9.1% 239 0.0% 1,422 -9.1%
2020 334,648 -1.5% 239 0.0% 1,400 -1.5%

Five-year average hours: 1,442
Ten-year average hours: 1,488
Average hours assumption: 1,400

* The total pension hours are based on the total hours of credited service in the valuation data, which may differ from the hours reported to the Fund

Office.

Local 73 Retirement Plan
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Section Il. Summary of Data (cont.)

Schedule of Active Participant Data as of July 1, 2020
Years of Credited Service

Attained Age Under 1 : , P 5 - 20 - 24 25-29 30-34 35-39 40&Up Total

Under 25 9 13 0 0 0 0 0 0 0] 0 22

25-29 5 12 10 2 1 0 0 0 0 0 30

30- 34 5 7 14 2 4 0 0 0 0 0 32

35-39 5 5 4 13 3 3 1 0 0 0 34

40 - 44 2 1 3 3 3 7 1 3 0] 0] 23

45 - 49 1 1 2 3 3 7 5 0 2 1 25

50 - 54 1 2 1 2 4 2 2 8 3 3 28

55 - 59 2 0 2 1 3 2 3 2 6 12 33

60 - 64 1 0 0 0 1 0] 2 1 1 5 11

65 - 69 0 0 0] 0 1 0 0 0 0 0 1

70 & Over 0 0 0 0 0 0 0 0 0 0 0

Total 31 41 36 26 23 21 14 14 12 21 239
Average Age 40.90
Average Service 15.96
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Section lll. Valuation Results (cont.)

Projected Cost vs. Contributions
The following is an estimate of the annual fiscal activity of the plan as of 7/1/20 and, for comparison, our estimate as of 7/1/19 and 7/1/18.

07/01/20 07/01/19 07/01/18
Dollars-

Per-Hour

Dollars-
Per-Hour

Dollars-

Amount
Per-Hour

Amount

Amount

Employer contributions $5,089,266 $15.21 $4,921,966 $14.71 $4,754,666 $14.21
Normal cost

Pension service & auxiliary benefits 735,096 2.20 439,169 1.31 432,658 1.29

Administration 320,000 0.96 320,000 0.96 320,000 0.96

Total 1,055,096 3.15 759,169 2.27 752,658 2.25
Annual amount toward unfunded , ‘ : ‘
actuarial accrued liability $4,034,170 $12.06 $4,162,797 $12.44 $4,002,008 $11.96
Interest on unfunded 3,806,985 11.38 3,886,760 11.62 3,936,568 11.76
Net annual amount towards unfunded $227,185 $0.68 $276,037 «$0.82‘ $65,440 $0.20

actuarial accrued liability

Local 73 Retirement Plan
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Section lll. Valuation Results (cont.)

IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform a test
to compare the value of plan assets to benefit payments as of the end of the first plan year in which the
plan is in Critical Status and at least every 3 plan years thereafter. If the value of plan assets does not
exceed 3 times the amount of benefit payments for the plan year, then the plan sponsor must
determine whether the plan will be insolvent in any of the next 5 plan years. If the plan sponsor
determines that the plan will be insolvent in any of the next 5 plan years, then the comparison of assets
to benefit payments must be made at least annually until the plan sponsor determines that the plan will
not be insolvent in any of the next 5 plan years.

a. Market Value of Plan Assets as of June 30, 2020 $ 64,509,919
b. Benefit Payments for the Plan Year ending June 30, 2020 $ 9,270,606
¢. Ratio of (a) to (b) 6.96

Since the market value of plan assets exceeds 3 times the amount of benefit payments for the 2020-21
plan year, the plan sponsor is not required to determine whether the plan will be insolvent in any of the
next 5 plan years.
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Section V. History of Unfunded Vested Benefits —
For Withdrawal Liability Purposes

History of Unfunded Vested Benefits (calculated using valuation assumptions)

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments
Act of 1980 we have calculated the value of unfunded vested benefits as of the end of each plan
year. The pertinent assumptions are the same as those used for the basic actuarial valuations.
The following table shows the results of those calculations for recent dates.

Unfunded

Plan Year Vested

End Benefits
6/30/1995 0
6/30/1996 0
6/30/1997 0
6/30/1998 0
6/30/1999 0
6/30/2000 0
6/30/2001 0
6/30/2002 13,919,769
6/30/2003 16,863,648
6/30/2004 14,613,579
6/30/2005 14,505,741
6/30/2006 12,881,248
6/30/2007 4,198,454
6/30/2008 39,139,995
6/30/2009 57,763,663
6/30/2010 65,299,590
6/30/2011 53,077,869
6/30/2012 57,496,999
6/30/2013 53,227,468
6/30/2014 45,192,592
6/30/2015 46,833,831
6/30/2016 51,770,253
6/30/2017 50,158,529
6/30/2018 47,915,511
6/30/2019 47,311,129
6/30/2020 51,048,915

Local 73 Retirement Plan
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Section VI. Summary of Plan Provisions

In General

The plan was effective 7/1/59 and is financed through employer contributions and investment yield
on the plan funds.

Coverage is afforded to plumbers and pipefitters in the jurisdiction of Local 73 for employers with
union agreements providing contributions to the Plan.

Plan Provisions

An outline of the major plan provisions in effect as of 7/1/20.

Time: Peried, | ension Service Earned

7/1/59 to present An employee will earn a maximum of 1 Eligibility Credit per year
for working at least 1,000 hours in Covered Employment. If an
employee works less than 1,000 hours partial credit will be
granted equal to any Credited Service that was earned.

Credited Service: )
Time: Peried Credited Service Earned
Past Service: Prior to 7/1/59 length of membership calculated to the nearest one tenth (.1) of a
year
Future Service: Computed for each period separately:
7/1/59 — 6/30/80 an employee will receive Credited Service during each plan year

(July 1 to June 30) based on the number of hours of work in
Covered Employment, according to the following table:

Credited

At least Less than Service
140 hours* 210 hours N
210 hours 350 hours 2
350 hours 490 hours 3
490 hours 630 hours 4
630 hours 770 hours .5
770 hours 910 hours .6
910 hours 1,050 hours N4
1,050 hours 1,190 hours .8
1,190 hours 1,330 hours 9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978
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Section VI. Summary of Plan Provisions (cont.)

| Credited Service: (cont’d)

Time Period
7/1/80 — 6/30/85

Credited Service Earned

[ an employee will be credited with an additional two tenths (.2) of

a year for each 300 hours worked over 1,400, to a maximum of

1.6 credits for any one plan year

7/1/85 — 6/30/00

an employee will be credited with an additional two tenths (.2) of
a year for each 300 hours worked over 1,400 to a maximum of

2.0 credits for any one plan year

After 6/30/00

Eligibility for Benefits:

divide hours credited by 1400. If the hours credited are greater
than 1400 round the result by the nearest 1000" otherwise round

the result to the nearest 10™.

Type of Benefit _Age Requirement Service Requirement
Participation none 500 service hours during one
plan year
Normal Pension 65 5 years of plan participation or 5
Eligibility Credits
Unreduced Early Pension 62 10 Eligibility Credits
or
60 30 Eligibility Credits
Early Pension 55 10 Eligibility Credits
Disability Pension none 10 Eligibility Credits
Pre-Pension Surviving Spouse none vested
Pension
Supplemental Pension none receiving a normal, early or
disability pension benefit and if
there is a prior break in service
earned 3 years of Credited
Service in the 5 years
immediately preceding
retirement
Vesting none 5 Eligibility Credits and 1 hour
of service after 7/1/97 or 10
Eligibility Credits

Local 73 Retirement Plan
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Normal Pension

Duration

life

Amount

$110.00 for each year of Credited
Service before 7/1/89 ($35.00 prior to
7/1/75 for former 187 participants) plus
$103.25 for each year of Credited
Service after 6/30/89 but before 7/1/11
plus $85.00 for each year of Credited
Service after 6/30/11

Early Pension

life

same as normal but reduced 1/2 of 1%
for each month prior to unreduced age

Disability Pension

life

same as early but reduced an
additional 1/2 of 1% per month prior to
early retirement date

Pre-Retirement Death:
Surviving Spouse Pension

life of spouse, starting
at the later of the 1%t of
the month following the
participant’s death or at
early retirement age

50% of married couple benefit

Post-Pension Lump Sum lump sum $5,000.00
Death Benefit
Supplemental Pension until age 65 or Medicare | $200.00

eligible

Options at Normal and Early Pension Age:

50% Married Couple with and
without Pop-Up Option

Duration

life of both pensioner

and spouse

1 Amoeunt

actuarially reduced normal benefit with
50% payable to surviving spouse

75% Married Couple with and
without Pop-Up Option

life of both pensioner
and spouse

actuarially reduced normal benefit with
75% payable to surviving spouse

Life annuity

participant’s lifetime

normal benefit

Level Income Option

life of pensioner

actuarially adjusted benefits

Changes to Prior Year’s Plan Provisions

None.

Local 73 Retirement Plan
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Section VIl. Actuarial Methods
and Assumptions

Assumptions
Mortality:

Healthy: PRI-2012 Blue Collar Employee and Healthy Retiree Tables with generational
projection using Scale MP-2019.

Disabled: PRI-2012 Disabled Retiree Mortality Table with generational projection using Scale
MP-2019.

These tables are based on plan experience and in compliance with Actuarial Standard of
Practice No. 35.

Investment Yield:

We have assumed that the plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis (2.68% for current liability).

Turnover:

We have assumed that terminations of employment, other than death, disability or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951
GAM Male Table).

Disability:

We used the 1973 Disability Model Transactions of Society of Actuaries, XXVI (under a 6-month
deferment period), in assuming the rate of disability in the future.

Future Work Year:

We have assumed that each active participant will work 1,400 hours of pension service in each
year in the future.

Entry Age:
We have assumed that each active participant enters the plan on his/her union initiation date.

Age at Pension:

__Age  Rate
55 - 58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%

65 100.00%

The retirement rates listed above are based on a recently completed retirement study.
Local 73 Retirement Plan 29
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Section VIl. Actuarial Methods
and Assumptions (cont.)

comd \mlrs . A ~a 4
.ﬂ35u ‘.'t;\.ud.fn nw "'.1“."«-1.':

The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A) An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan year
with interest at the valuation rate from the middle to the end of the year.

(B) If there is an excess of market value over expected value, the difference is a gain. If
the expected value is greater than the market value, a loss is determined.

(C) The preliminary actuarial value of assets is equal to the market value of assets, with
gains subtracted or losses added as follows:

(i)  4/5 of the prior year’s gain or loss
(i)  3/5 of the second preceding year’s gain or loss
(iii)  2/5 of the third preceding year’s gain or loss
(iv) 1/5 of the fourth preceding year’s gain or loss
(D) At any valuation, if the preliminary actuarial value of assets is more than 20% above
the market value, it is adjusted downward to the value 20% above market value; if

more than 20% below market value, it is adjusted upward to the value 20% below
market value.
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Section VIl. Actuarial Methods ==
and Assumptions (cont.)

[T,

We used the “unit credit” cost method in establishing the normal cost and actuarial accrued liability
for the participants.

The unit credit method assigns the normal costs of the plan to the years in which the benefits
accrue.

In this method an active participant’s cost for pension benefits as well as auxiliary benefits earned
during the year are calculated.

Auaria ruea Liap
One of the calculations made in the course of the actuarial valuation is the estimate of the plan’s
“actuarial accrued liability” on the valuation date. In general, this term means the present worth,
expressed in a single sum, of the benefits yet to be paid, for each of the three major classes of
participants:

1. those already receiving pension benefits;

2. those who have separated from active service, are vested in their accrued benefits, are still
living, and are not yet receiving pension benefits; and

3. those who are in active service in employment covered by the plan.
For pensioners, the calculation reflects their actual payment and form of annuity. For separated

vested participants, the calculation reflects the benefits accrued at termination. For active
participants, the calculation reflects the benefits accrued at the valuation date.

We have changed the funding method from the “entry age normal” cost method to the “unit credit”
cost method.

This change decreased the actuarial accrued liability by $3,006,632.

No other method changes have taken place since the prior valuation.
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The following table shows the Fund'’s historical contribution rates, including those rates as set by the
current Collective Bargaining Agreement.

Section VIIl. Contribution Rate History

Effective Hourly Contribution
Date. Rate
07/01/59 $ .10
07/01/69 .20
07/01/70 .25
07/01/71 .30
07/01/72 .35
07/01/73 40
07/01/75 .58
07/01/77 73
07/01/78 1.00
07/01/80 1.19
07/01/82 1.48
07/01/83 2.04
07/01/84 274
07/01/85 2.98
07/01/95 3.25
07/01/96 3.45
05/01/97 3.65
05/01/01 3.81
05/01/03 411
05/01/04 4.71
05/01/05 5.11
05/01/06 5.31
05/01/07 5.51
05/01/08 5.71
07/01/09 7.71
05/01/10 8.71
05/01/11 10.71
05/01/12 11.21
05/01/13 11.71
05/01/14 12.21
05/01/15 12.71
05/01/16 13.21
05/01/17 13.71
05/01/18 14.21
05/01/19 14.71
05/01/20 15.21
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Section IX. Full Funding Limitation

Determination of Current Liability as of July 1, 2020

Number of RPA 94
Participants Current Liability
Retired Participants and Beneficiaries 432 $ 126,601,959
Terminated Vested Participants 137 25,510,244
Active Participants
Non-Vested 2,849,505
Vested 48,988,087
Total Active Participants 239 51,837,592
Total 808 $ 203,949,795
RPA '94 Information
Value of Benefits Accruing During the Year $ 2,058,096
Expected Benefit Payments During the Year 9,614,259
Interest Rate 2.68%
Mortality Table 2020 IRS Static Mortality

Full Funding Limitation For Minimum Funding

The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the
Funding Standard Account calculated without regard for contributions or credit balance. If the
net charge exceeds this limit then a special credit is taken on the Schedule MB of Form 5500.
The net charge for the Fund does not exceed this limitation.

The RPA liabilities are computed at 2.68% using the 2020 IRS Static Mortality Table.
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Section IX. Full Funding Limitation (cont.)

Full Funding Limitation For Maximum Deductible
The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of

assets, and
(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the Unfunded Actuarial Accrued

Liability, or
(b) Full Funding Limitation for Maximum Funding.

For the current year, the 140% Current Liability deductible Limit is $223,063,837, the Normal
Cost plus Ten Year Amortization is $8,626,952 and the Full Funding Limitation is $122,170,931.
Therefore, the Maximum Deductible Limit is $223,063,837.

The RPA liabilities are computed at 2.68% using the 2020 IRS Static Mortality Table.
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Section X. ASOP 51 Disclosure -

Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with
Measuring Pension Obligations and Determining Pension Plan Contributions which is effective
for actuarial valuations after November 2018. The standard requires actuaries to provide
information so that users of an actuarial report can better understand the potential for future
results to vary from the results presented in the report and identify risks related to estimating the
plan’s future financial condition. This standard does not require the assessment to be based on
numerical calculations.

Examples of risk common to most multiemployer plans include the following (generally listed
from greatest to least risk):

Investment risk: The potential that investment returns will be different than expected.
The Trustees are well aware of this risk.

Contribution risk: Most commonly, this is associated with the potential that actual
future contributions are less due to a reduction in hours worked. When this occurs, it
can create negative, long-term problems.

Longevity and other demographic risk: The risk that life expectancy and other
demographic factors differ from what is assumed in the valuation. Other demographic
factors include, but are not limited to: rates of retirement, termination of employment
and disability; age difference between spouses; and optional forms of payment to be
elected by participants not yet in pay status.

Cash flow risks: The potential that contributions coming into the plan will not cover
benefit payments. Negative cash flows are common in both underfunded and well-
funded plans as they mature, requiring the use of interest, dividends or principal to cover
benefit payments. When assets need to be sold (or more cash held) it can be an issue.

One item left off this list is “interest rate risk,” i.e., the potential that interest rates will be different
than expected. This risk is common in corporate single employer ERISA plans where funding is
based on bond rates. Interest rates on bonds are still an important consideration when setting
an expected return assumption and can change over time. Some recent legislative proposals
contemplate extending these rules to multiemployer plans. If those were enacted this could
become a greater risk for the plan.

Local 73 Retirement Plan
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Section X. ASOP 51 Disclosure (cont.)

There are some plan maturity measures that are significant to understanding the risks
associated with the plan. The following table shows two commonly used measures of the
relative riskiness of a pension plan, relative to the plan sponsors and the employee group
covered by the plan. The Conservative Measures column provides a rough guideline of what
these values often look like for plans with lower risk profiles. These are not hard and fast rules.
Assessing the risk for any plan requires looking at the total picture, and these measures are one
piece of that picture.

Conservative

Risk Measures 6/30/2018  6/30/2019  6/30/2020 Measures

Retiree & Separated Vested Liability
as a % of Total Liability

Benefit Payments to Contributions 1.76 1.82 1.83 <2

76% 77% 80% < 50%

Often, adverse experience can be dealt with through changes in contribution rates and/or
benefit accrual rates. For mature plans, however, the ability to adapt to adverse experience
using these levers becomes increasingly limited as the plan continues to mature.

If the Trustees are interested in doing more quantitative assessments of risks, the following are
examples of tests that we could perform:

e Scenario Test — A process for assessing the impact of one possible event, or several
simultaneously or sequentially occurring possible events, on a plan’s financial condition.

» Sensitivity Test — A process for assessing the impact of a change in an actuarial
assumption on an actuarial measurement.

« Stochastic Modeling — A process for generating numerous potential outcomes by
allowing for random variations in one or more inputs over time for the purpose of
assessing the distribution of those outcomes.

o Stress Test — A process for assessing the impact of adverse changes in one or
relatively few factors affecting a plan’s financial condition.

In addition to looking at risk assessment as an ongoing management tool, between valuations

you may review risk related to hours worked (industry activity) and/or significant investment
market volatility.
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Bolton

Employee Benefits, Actuarial & Investment Consuilting

April 21, 2022

Board of Trustees

Local 73 Retirement Plan

P.O. Box 911

705 East Seneca Street

Oswego, NY 13126

Re:  July 1, 2021 Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of July 1, 2021 for
the plan year beginning on that date. The report is based on census and contribution data
submitted by your office. Financial data for the plan year ended June 30, 2021 was submitted by
Bonadio & Co., LLP. We have relied on the accuracy of this data.

Actuarial Methods and Assumptions

All methods and assumptions remain the same as those used in the prior valuation.

Plan Provisions

No plan changes have taken place since the prior valuation.

Plan Assets and Investment Performance

The market value of assets (MV) as of July 1, 2021 is $75,225,655. The actuarial value of assets
(AV) as of the same date is $67,584,676.

The net return for the year ended June 30, 2021 after investment expenses was 24.18% on a
market value basis and 11.10% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for the 2021-22 plan year. Currently, the plan is
operating under a “Reasonable Measures” rehabilitation plan. The goal of the rehabilitation plan
is to forestall insolvency and to emerge from Critical Status at a date beyond the original
rehabilitation plan period.

Our current projections of the funded percentage and credit balance indicate that the plan will
remain in Critical Status for the 2022-23 plan year.
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The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirement after Funding Deficiency

Funding Deficiency $ 28,226,247
Total Normal Cost 1,001,974
Net Amortization Charges 5,528,466
Interest 2,554,616
Total Minimum Funding Requirement $ 37,311,303

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. As shown
above, the plan had a Funding Standard Account deficiency at June 30, 2021. Total contributions
plus interest for 2021-22 are anticipated to be $5,210,067. Thus, assuming all assumptions are
met, the plan will fail to make the minimum required contribution resulting in an ongoing Funding
Standard Account deficiency.

Each year’s actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumption changes are amortized over a 15-year period. One-time bonus checks, like
13" checks, are recognized immediately. A schedule later in this report sets forth each component
of the amortization, the outstanding balance and the nhumber of years remaining.

5
Following IRS Announcement 96-25, Section 360, if the anticipated contributions for the year do
not exceed the deductible limit, then the actual amounts contributed are deemed to be deductible.
For this purpose, anticipated employer contributions are determined in a manner consistent with
the manner in which actual contributions are determined. For 2021-22, the anticipated
contributions are $5,025,384 and the deductible limit is $231,365,960. Therefore, anticipated
contributions do not exceed the deductible limit.

Since the anticipated contributions for 2020-21 did not exceed the deductible limit of $223,063,837,
the actual contribution total of $5,346,617 is deductible.

aria catic

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This liability calculation and comparison with assets are applicable for the
valuation date only. The future is uncertain, and the plan may become better funded or more
poorly funded in the future. This valuation does not provide any guarantee that the plan will be
able to provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.
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A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. These
calculations are complex. We reserve the right to correct any potential errors by amending the
results of this report or by including the corrections in a future valuation report.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. It is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.

This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.
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This report is conditioned on the assumption of an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such
factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions, changes in economic or demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan’s funded status), and changes in plan provisions or applicable
law.

The valuation was completed using both proprietary and third-party models (including software
and tools). We have tested these models to ensure they are used for their intended purposes,
within their known limitations, and without any known material inconsistencies unless otherwise
stated.

The undersigned credentialed actuary meets the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professional education requirements developed by the Joint Board for the
Enroliment of Actuaries. We are not aware of any direct or material indirect financial interest or
relationship, including investments or other services that could create a conflict of interest that
would impair the objectivity of our work.

The remaining sections of this report set forth details of the valuation as well as the information
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.

Respectfully Submitted,

Tt Taesll,

Robert Marcella, EA
Consulting Actuary

/j/;/ A
David Vassalotti
Senior Actuarial Consultant
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Section I. Summary of Assets

Income Statement for the Plan Year Ended June 30, 2021

Beginning of the year

Market Value of Assets for Valuation as of July 1, 2020 $ 64,509,919
Plus: Auditor's Adjustments 0

j Market Value of Assets Reflecting Auditor's Adjustments $ 64,509,919
Employer Contribution for the Plan Year $ 5,346,617
Interest and Dividends 916,001

Net Appreciation 14,283,110
Investment Expenses (125,614)
Other Income 0
Total Receipts $ 20,420,114

Disbursements

Distributions to Participants/Beneficiaries $ 9,403,363
Administrative Expenses 301,015
Total Disbursements $ 9,704,378

End of the year
Net Increase/(Decrease) in Assets $ 10,715,736
Market Value of Assets as of July 1, 2021 $ 75,225,655

Local 73 Retirement Plan 5



Section . Summary of Assets (cont.)

Determination of Investment Gain/(Loss) for Assets

Market Value of Assets _

As of July 1, 2020 $ 64,509,919

Weight for Weighted

Amount Timing Amount

(2) (3) (2) x (3)
Contributions $ 5,346,617 50% $ 2,673,309
Benefits Paid (9,403,363) 50% (4,701,682)
Expenses (301,015) 50% (150,508)
Total (2,178,881)
Market Value plus Total Weighted Amount 62,331,038
Assumed Rate of Return for the Year 7.35%
Expected Return $ 4,581,331

Actual Return

1. Market Value as of July 1, 2020 $ 64,509,919
2. Contributions 5,346,617
3. Benefits and Administrative Expenses Paid (9,704,378)
4. Market Value as of July 1, 2021 75,225,655
" Actual Return [(4) - (1) - (2) - (3)] $ 15,073,497
Calculation Base (1) + 50% x [(2) + (3)] 62,331,039
‘Market Value Return as a Percentage 24.18%

Investment Gain/(Loss)
Actual Return minus Expected Return $ 10,492,166
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Section ll. Summary of Data (cont.)

Schedule of Active Participant Data as of July 1, 2021
Years of Credited Service

10-14 156-19 20-24 25-29 30-34

Under 25 12 12 2 0 0 0 0 0 0 0 26
25-29 6 14 9 1 0 0 0 0 0 30
30 - 34 5 7 17 5 5 0 0 0 0 0 39
35-39 2 S S 10 6 3 0 0 0 0 31
40 - 44 1 3 4 2 4 5 4 1 0 0 24
45 - 49 0 1 2 2 3 8 4 3 0 0 23
50 - 54 0 2 2 1 2 2 1 6 5 3 24
55 -59 1 1 2 1 2 2 3 5 2 11 30
60 - 64 0 0 0 0 1 1 1 2 1 3 9
65 - 69 0 0 0 0 0 0 0 0 0 0 0

70 & Over 0 0 0 0 0 0 0 0 0 0 0

Total 27 45 43 22 23 21 13 17 8 17 236

10-Year Historical Active Participant Data

_ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Average Age 41.7 41.5 41.5 421 41.9 42.0 421 41.8 40.9 39.7
Average Service 15.1 15.6 15.8 16.6 16.5 17.0 17.6 17.0 16.0 15.1
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Section Il. Summary of Data (cont.)

Pensioner Benefit Data as of July 1, 2021

Retired ‘ Disabled _ Beneficiaries Alternate Payee .

Average A Average Average Average Average
Monthly Monthly Monthly Monthly Monthly

_Age Count _Benefit. Count Benefit Count_ Benefit Count’ Benefit Count Benefit
Under 55 0 $0 0 $0 0 $0 0 $0 0 $0
55-59 5 1,925 3 1,155 2 593 4 410 14 1,137
60 - 64 44 2,883 10 1,462 2 1,704 5 671 61 2,430
65 - 69 67 2,395 9 2,041 5 896 3 854 84 2,213
70-74 66 2,356 10 2,414 12 1,063 6 788 94 2,097
75-79 40 1,844 9 1,661 17 895 1 9 67 1,551
80 -84 35 1,515 2 1,567 17 945 0 0 54 1,338
85 -89 15 1,745 1 714 16 629 1 1,154 33 1,155
90 & Over 5 1,761 0 0 14 622 2 740 21 904
Total 27 $2,217 44 $1,804 85 $846 22 $679 428 $1,823
Average Age 72.2 69.4 80.4 68.5 73.4

. New Entrants as of July 1, 2021
Total 13 $2,577 0 N/A 2 $1,098 0 N/A 15

Average Age 62.3 N/A 74.5 N/A 63.9
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Section lll. Valuation Results (cont.)

Pension Protection Act of 2006 (PPA)

For plan years beginning after December 31, 2007, a multiemployer defined benefit pension plan’s
actuary must certify the plan’s funding status pursuant to the Pension Protection Act of 2006 (PPA).
PPA originally established three categories (or “zones”) of plans: (1) “Green Zone” for healthy; (2)
“Yellow Zone” for endangered; and (3) “Red Zone” for critical. These zones were expanded upon
under the Multiemployer Pension Reform Act of 2014 (MPRA). There are multiple tests that must
be evaluated for the actuary to determine a plan’s Zone Status. One criterion is to measure the
funded percentage based on the Actuarial Value of Assets as of the beginning of the plan year. In
general, Green Zone plans have a funding percentage greater than 80%, Yellow Zone plans have a
funding ratio between 65% and 79%, and Red Zone plans are less than 65% funded. Healthy plans
must also avoid a Funding Standard Account (FSA) accumulated funding deficiency. Each plan’s
actuary must certify the plan status within 90 days of the start of the plan year.

10-Year History of Funded Percentage and Zone Status

Projected
Valuation Market Actuarial FSA

Date Value Value Deficiency Status
7/1/2012 46.3% 49.6% Yes Critical
7/1/2013 49.9% 47.4% Yes Critical
7/1/2014 57.2% 49.4% Yes Critical
7/1/2015 56.2% 52.0% Yes Critical
7/1/2016 53.0% 51.7% Yes Critical
7/1/2017 54.9% 53.6% Yes Critical
7/1/2018 57.1% 56.5% Yes Critical
7/1/2019 57.5% 56.7% Yes Critical
7/1/2020 55.3% 55.6% Yes Critical
7/1/2021 64.2% 57.7% Yes Critical

10-Year Funded Percentage versus PPA zone benchmarks

I |
e T
N2 AD Ab AD ) A1 AD N 20 oA\
1\\\"9 1\\\10 1\\\'19 ,\\'\\”'0 ,\\'\\'LQ 1\\\"9 1\\\7’0 1\'\\79 1\\\7'0 ,\\'\\"’0

—e—Actuarial Value = =65% = =80%
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Section [ll. Valuation Results (cont.)

Projected Cost vs. Contribution

The following is an estimate of the annual fiscal activity for the plan year beginning July 1, 2021:

__[Pemnleonr

1. Employer contributions $ 5025384 $ 1521
2. Total Normal Cost

a. Pension service & auxiliary benefits 681,974 2.06

b. Administration expense 320,000 0.97

c. Total (a) + (b) 1,001,974 3.03

3. Annual amount toward UAAL (1) - (2c) $ 4,023,410 $ 12.18

4. Interest on unfunded 3,639,557 11.02

5. Net annual amount toward UAAL (3) - (4) $ 383,853 $ 1.16

Breakdown of Projected Contributions

$1.16  $2.06
5097
$11.02
Pension Service NC Administration expense
Interest on Unfunded Net toward Unfunded
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Section lll. Valuation Results (cont.)

Funding Standard Account (FSA)

ERISA established a minimum funding standard for defined benefit pension plans, including
multiemployer plans. The concept of a Funding Standard Account (FSA) is used to keep track
of actual employer contributions as compared to minimum required contributions on a
cumulative basis. To the extent that actual contributions exceed minimum required
contributions on a cumulative basis, an FSA credit balance is developed. On the contrary, to
the extent that actual contributions fall short of minimum required contributions on a cumulative
basis, an FSA funding deficiency is developed. A plan satisfies the minimum funding standard if
employers make contributions sufficient to ensure that the plan does not develop a funding
deficiency as of the end of any plan year. The minimum funding standard does not apply to
multiemployer plans in Critical Status after the Trustees have adopted a Rehabilitation Plan and
that Rehabilitation Plan is reflected in bargaining agreements.

Each year the plan’s normal cost and amortization charges for past increases in the unfunded
actuarial accrued liability are charged against the FSA. Similarly, employer contributions and
amortization credits for past decreases in the unfunded actuarial accrued liability are credited to
the FSA. All charges and credits, including any credit balance or funding deficiency, are
adjusted to the end of the applicable plan year by interest at the plan’s assumed interest rate for
funding purposes.

Below is a table showing the charges against and the credit to the FSA for the latest plan year.

FSA for the Plan Year Ended June 30, 2021

Charges ‘
Prior Year Funding Deficiency $ 24,675,229
Normal Cost plus Administration Expense 1,055,096
Amortization Charges 9,339,900
Interest 2,577,662

Total Charges $ 37,647,887

Credits | ) _ ]
Prior Year Credit Balance $ 0

Employer Contribution 5,346,617
Amortization Credits 3,634,011
Interest 441,012
Full Funding Credit 0
Total Credits $ 9,421,640
Credit Balance (Funding Deficiency), EOY $ (28,226,247)

Local 73 Retirement Plan
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Section lll. Valuation Results (cont.)

= . "~ 2
ennial Test for Plans in Critical Status

IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform
a test to compare the value of plan assets to benefit payments as of the end of the first plan
year in which the plan is in Critical Status and at least every 3 plan years thereafter. If the value
of plan assets does not exceed 3 times the amount of benefit payments for the plan year, then
the plan sponsor must determine whether the plan will be insolvent in any of the next 5 plan
years. If the plan sponsor determines that the plan will be insolvent in any of the next 5 plan
years, then the comparison of assets to benefit payments must be made at least annually until
the plan sponsor determines that the plan will not be insolvent in any of the next 5 plan years.

a. Market Value of Plan Assets as of June 30, 2021 $ 75,225,655
b. Benefit Payments for the Plan Year ending June 30, 2021 $ 9,403,363
c. Ratio of (a) to (b) 8.00

Since the market value of plan assets exceeds 3 times the amount of benefit payments for the
plan year ended June 30, 2021, the plan sponsor is not required to determine whether the plan
will be insolvent in any of the next 5 plan years.

Local 73 Retirement Plan 22



Section IV. ASOP 51 Disclosure

Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with
Measuring Pension Obligations and Determining Pension Plan Contributions which is effective
for actuarial valuations after November 2018. The standard requires actuaries to provide
information so that users of an actuarial report can better understand the potential for future
results to vary from the results presented in the report and identify risks related to estimating the
plan’s future financial condition. This standard does not require the assessment to be based on
numerical calculations.

Examples of risk common to most multiemployer plans include the following (generally listed
from greatest to least risk)

Investment risk: The potential that investment returns will be different than expected.

= Contribution risk: Most commonly, this is associated with the potential that actual future
contributions are less due to a reduction in hours worked. When this occurs, it can
create negative, long-term problems.

Asset/liability mismatch risk: The potential that changes in asset values are not matched
by changes in the value of liabilities.

Cash flow risks: The potential that contributions coming into the plan will not cover
benefit payments. While common in well-funded plans, this still requires the use of
interest, dividends or principal to cover benefit payments. When assets need to be sold
(or more cash held) it can be an issue.

Longevity risk: The risk that the life expectancy of participants will be different than
assumed.

Demographic risk: The risk that assumptions will differ from what is expected (e.g.
termination of employment, retirement, and disability).

One item left off this list is “interest rate risk,” i.e., the potential that interest rates will be different
than expected. This risk is common in corporate single employer ERISA plans where funding is
based on bond rates. Interest rates on bonds are still an important consideration when setting
an expected return assumption and can change over time. Some recent legislative proposals
contemplate extending these rules to multiemployer plans. [f those were enacted this could
become a greater risk for the plan.

There are some plan maturity measures that are significant to understanding the risks
associated with the plan. The following table shows two commonly used measures of the
relative riskiness of a pension plan, relative to the plan sponsors and the employee group
covered by the plan. The Conservative Measures column provides a rough guideline of what
these values often look like for plans with lower risk profiles. These are not hard and fast rules.
Assessing the risk for any plan requires looking at the total picture, and these measures are one
piece of that picture.
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Section V. History of Unfunded Vested Benefits B
for Withdrawal Liability Purposes

History of Unfunded Vested Benefits

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments Act of
1980 we have calculated the value of unfunded vested benefits as of the end of each plan year. The
pertinent assumptions are the same as those used for the basic actuarial valuations. The following table
shows the results of those calculations:

Plan Year

Present
Value of

Market
Value of

Unfunded
Vested

Ending

Vested Benefits

Assets

Benefits

6/30/1981 N/A N/A 0
6/30/1982 N/A N/A 0
6/30/1983 N/A N/A 0
6/30/1984 N/A N/A 98,442
6/30/1985 N/A N/A 0
6/30/1986 N/A N/A 0
6/30/1987 N/A N/A 0
6/30/1988 N/A N/A 0
6/30/1989 N/A N/A 0
6/30/1990 N/A N/A 740,822
6/30/1991 N/A N/A 556,034
6/30/1992 N/A N/A 447,831
6/30/1993 N/A N/A 0
6/30/1994 N/A N/A 0
6/30/1995 N/A N/A 0
6/30/1996 N/A N/A 0
6/30/1997 68,021,287 82,862,263 0
6/30/1998 73,510,321 88,540,780 0
6/30/1999 80,781,170 93,715,686 0
6/30/2000 88,121,598 94,525,597 0
6/30/2001 91,529,933 92,760,890 0
6/30/2002 94,474,943 80,555,174 13,919,769
6/30/2003 97,816,644 80,952,996 16,863,648
6/30/2004 99,173,137 84,559,558 14,613,579
6/30/2005 101,549,425 87,043,684 14,505,741
6/30/2006 104,489,071 91,607,823 12,881,248
6/30/2007 106,760,925 102,562,471 4,198,454
6/30/2008 112,313,726 73,173,731 39,139,995
6/30/2009 113,854,083 56,090,420 57,763,663
6/30/2010 119,852,394 54,552,804 65,299,590
6/30/2011 109,596,616 56,518,747 53,077,869
6/30/2012 110,071,727 52,574,728 57,496,999
6/30/2013 109,658,033 56,430,565 53,227,468
6/30/2014 110,436,262 65,243,670 45,192,592
6/30/2015 111,036,444 64,202,613 46,833,831
6/30/2016 113,659,975 61,889,722 51,770,253
6/30/2017 114,779,947 64,621,418 50,158,529
6/30/2018 113,630,554 65,715,043 47,915,511
6/30/2019 113,126,689 65,815,560 47,311,129
6/30/2020 115,658,834 64,509,919 51,048,915
6/30/2021 116,031,754 75,225,655 40,806,099
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Section VII. Summary of Plan Provisions

Effective Date

Plan Year

July 1, 1959
July 1 through June 30

Credited Service e 7/1/59 to 6/30/80: an employee will receive Credited Service during
each plan year (July 1 to June 30) based on the number of hours of
work in Covered Employment, according to the following table:

At least Less than Credited Service
140 hours* 210 hours 0.1
210 hours 350 hours 0.2
350 hours 490 hours 0.3
490 hours 630 hours 04
630 hours 770 hours 0.5
770 hours 910 hours 0.6
910 hours 1,050 hours 0.7
1,050 hours 1,190 hours 0.8
1,190 hours 1,330 hours 0.9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978

e 7/1/80 to 6/30/85: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400, to a
maximum of 1.6 credits for any one plan year

e 7/1/85 to 6/30/00: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400 to a
maximum of 2.0 credits for any one plan year

e After 6/30/00: divide hours credited by 1,400. If the hours credited are
greater than 1,400, round the result by the nearest 1000™, otherwise
round to the nearest 10"

Eligibility Service After 7/1/59: An employee will earn a maximum of 1 Eligibility Credit
per year for working at least 1,000 hours in Covered Employment. If
an employee works less than 1,000 hours partial credit will be granted

equal to any Credited Service that was earned

Participation

Age Requirement: none

e Service Requirement: 500 service hours during one plan year

Normal Pension

Age Requirement: 65

¢ Service Requirement: 5 years of plan participation or 5 Eligibility
Credits

e Amount: $110.00 for each year of Credited Service before 7/1/89 plus
$103.25 for each year of Credited Service after 6/30/89 but before
7/1/11 plus $85.00 for each year of Credited Service after 6/30/11

Local 73 Retirement Plan 27



Section VIl. Summary of Plan Provisions (cont.)

Unreduced Early
Pension

Early Pension

Disability Pension

Pre-Pension
Surviving Spouse
Pension

Post-Pension
Lump Sum Death
Benefit

Supplemental
Pension

Local 73 Retirement Plan

Age Requirement: 62 or 60

Service Requirement: 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

Amount: same as normal

Age Requirement: 55
Service Requirement: 10 Eligibility Credits

Amount: same as normal but reduced 2 of 1% for each month prior
to unreduced age

Age Requirement: none
Service Requirement: 10 Eligibility Credits

Amount: same as early but reduced 2 of 1% for each month prior to
early retirement date

Age Requirement: none

Service Requirement: vested

Amount: 50% of the Qualified Joint and Survivor Annuity

Duration: life of spouse

Age Requirement: none

Service Requirement: retired with a normal, early, or disability benefit

Amount: $5,000

Age Requirement: none

Service Requirement: receiving a normal, early, or disability pension
benefit. If there is a prior break in service, earned 3 years Credited
Service in the 5 years and earned at least 1,000 hours in each of the
five consecutive plan years immediately preceding retirement
Amount: $200.00 per month

Duration: until age 65 or Medicare eligible
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Section VIl. Summary of Plan Provisions (cont.)

Vesting .

Options at Normal
and Early Pension
Age .

Age Requirement: none

Service Requirement: 5 Eligibility Credits and 1 hour of service after
7/1/97 or 10 Eligibility Credits

Life Annuity
50% Joint and Survivor Annuity (with or without pop-up option)
75% Joint and Survivor Annuity (with or without pop-up option)

Level Income option (not payable while plan is in Critical Status)

Changes to Prior Year’s Plan Provisions

None.

Local 73 Retirement Plan

29



Section VIIl. Actuarial Methods
and Assumptions

The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding
requirements presented in this report. Under this method, the normal cost is equal to the
actuarial present value of benefits accrued during the plan year. The actuarial liability
represents the actuarial present value of benefits which have been accrued in all prior plan
years. Actuarial gains or losses resulting from plan experience which differs from the actuarial
assumptions, plan amendments or changes in the actuarial assumptions are considered new
pieces of actuarial liability and must be funded over no more than fifteen years.

Ao e \/ Al -~ _.‘:-:_’;:,A,-I

The actuarial value of assets is a calculated value determined by adjusting the market value of

assets to reflect the investment gains and losses (the difference between the actual investment
return and the expected investment return based on the prior year market value) during each of
the last five years at the rate of 20% per year. The actuarial value is subject to a restriction that
it cannot be less than 80% nor more than 120% of market value.

ity
Funding

Healthy: PRI-2012 Blue Collar Employee and Healthy Retiree Tables with generational
projection using Scale MP-2019.

Disabled: PRI-2012 Disabled Retiree Mortality Table with generational projection using
Scale MP-2019.

Due to the small group of active participants covered by the Plan, we have relied upon the
standard mortality tables published by the Society of Actuaries. And based on the Plan
demographics, we have relied upon the blue-collar version of these tables. The standard
improvement scales were also used to reflect estimated future experience.
Current Liability:
2021 IRS Static Mortality Table.

"‘I.’!:__C“ ‘;,'_-‘%

Valuation:

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.33% per year compounded annually. The current liability interest rate is chosen from a
specified range that is set by law.

Local 73 Retirement Plan
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Section VIIl. Actuarial Methods i
and Assumptions (cont.)

Termination & Disability
Termination

We have assumed that terminations of employment, other than death, disability, or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951
GAM Male Table).

Disability

We used the 1973 Disability Model Transactions of Society of Actuaries, XXVI (under a 6-
month deferment period), in assuming the rate of disability in the future.

Due to the small group of active participants covered by the Plan, there is not sufficient data to
determine any appropriate plan specific assumption. An assumption of no pre-retirement
decrements (other than death) is more likely to produce no gain/loss (i.e., when the assumption
that an active participant will not terminate is realized); however, if an active participant does
terminate before retirement, the gain/loss at that time will be greater. The effect of assuming pre-
retirement turnover is not expected to produce materially different results than if an assumption
regarding pre-retirement turnover was included.

Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

55 -58 0.05
59 0.10
60 0.20
61 0.10
62 0.30
63 0.50
64 0.50
65 1.00

Separated vested participants are assumed to retire at their earliest unreduced retirement age.
The weighted average retirement age for the 2021-22 plan year is age 61.2. The overall

weighted retirement age is the average of the individual retirement ages based on all the
active participants included in the July 1, 2021 actuarial valuation.
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Section V. Actuarial Methods -
and Assumptions (cont.)

Age at Pension (cont.)

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:

e The Plan’s early retirement provisions,

o Access to postretirement healthcare coverage,

¢ The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.

Administration Expenses
$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Assumed Hours Worked
Each active participant will work 1,400 hours in each year in the future.
The future hours assumption is based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a
comparison was made between the assumed and the actual hours over the past several years.
Active Participants
For the purpose of projecting future contributions only, we have assumed that the number of
active participants will remain constant with replacements being made immediately upon
pension, death, or disability. Participants who worked zero hours in the prior plan year are
assumed to be separated participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger
than husbands.

Forms of Benefit

Participants are assumed to elect a single life annuity at retirement. Because all optional forms
of benefit are actuarially equivalent, the net impact on the valuation results is immaterial.

Assumptions reflected in the determination of plan assets and liabilities that are not specifically
discussed are not considered significant relative to the measurement.

Changes to Prior Year’s Valuation

All methods and assumptions remain the same as those used in the prior valuation.
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Section X. Full Funding Limitation (cont.)

Full Funding Limitation for Maximum Deductible as of June 30, 2022

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of
assets, and

(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the UAAL, or
(b) Full Funding Limitation for Maximum Funding.

Full Funding Limitation for Maximum Funding

Expected Liability $ 126,441,591 § 209,502,565

Liability Percentage 100% 90%

Funding Limit Liability 126,441,591 188,552,309

Expected Assets for Maximum Funding (72,208,630) (61,937,631)

Preliminary Full Funding Limitation (not less than 0) 54,232,961 126,614,678
Full Funding Limitation (greater of ERISA and RPA) $ 126,614,678

_Current Liability Deductible Limit

140% of RPA Expected Liability — RPA Expected Assets 7 7$ 231,365,960 -

For the current year, the 140% Current Liability deductible Limit is $231,365,960, the Normal
Cost plus Ten Year Amortization is $8,240,332 and the Full Funding Limitation is $126,614,678.
Therefore, the Maximum Deductible Limit is $231,365,960.
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Section XI. Glossary

#

In general, this term means the present value, expressed in a single sum, of the benefits yet
to be paid. It is computed differently under different Actuarial Funding Methods.

An actuarial method that defines the allocation of pension costs over a member's working
career. All standard actuarial cost methods are comprised of two components: Normal Cost
and the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of
pension costs, not the ultimate cost of a pension plan; that cost is determined by the actual
benefits paid less the actual investment income.

A pension plan incurs actuarial gains or losses when the actual experience of the pension
plan does not exactly match assumptions.

The value of the pension plan’s investments and other property used by the actuary for the
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be
the market or fair value of plan assets or a smoothed value to reduce the year-to-year
volatility.

The ratio of a plan’s assets compared to the liabilities. There are several acceptable
methods of measuring a plan’s assets and liabilities for this purpose.

The value of the pension plan’s assets based on the value they would trade at on an open
market, including accrued income and expenses (sometimes referred to as fair value). This
is typically provided by the plan’s auditor.

Computed differently under different funding methods. The Normal Cost generally
represents the value of benefits being earned that are allocated to the current plan year.

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets.
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Bolton

Employee Benefits, Actuarial & Investment Consulting

May 4, 2023

Board of Trustees

Local 73 Retirement Plan

P.O. Box 911

705 East Seneca Street

Oswego, NY 13126

Re:  July 1, 2022 Actuarial Valuation
Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of July 1, 2022 for
the plan year beginning on that date. The report is based on census and contribution data
submitted by your office. Financial data for the plan year ended June 30, 2022 was submitted by
Bonadio & Co., LLP. We have relied on the accuracy of this data.

Actuarial Methods and Assumptions

The improvement scale applied to the mortality tables was updated from Scale MP-2019 to
Scale MP-2021.

All other methods and assumptions remain the same as those used in the prior valuation.
Plan Provisions

No plan changes have taken place since the prior valuation.

Plan Assets and Investment Performance

The market value of assets (MV) as of July 1, 2022 is $64,562,876. The actuarial value of assets
(AV) as of the same date is $68,166,898.

The net return for the year ended June 30, 2022 after investment expenses was -8.57% on a
market value basis and 7.63% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for the 2022-23 plan year. Currently, the plan is
operating under a “Reasonable Measures” rehabilitation plan. The goal of the rehabilitation plan
is to forestall insolvency and to emerge from Critical Status at a date beyond the original
rehabilitation plan period.

Our current projections of the funded percentage and credit balance indicate that the plan will
remain in Critical Status for the 2023-24 plan year.
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The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirement after Funding Deficiency

Funding Deficiency $ 31,705,836
Total Normal Cost 979,532
Net Amortization Charges 5,282,840
Interest 2,790,663
Total Minimum Funding Requirement $ 40,758,871

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. As shown
above, the plan had a Funding Standard Account deficiency at June 30, 2022. Total contributions
plus interest for 2022-23 are anticipated to be $5,165,914. Thus, assuming all assumptions are
met, the plan will fail to make the minimum required contribution resulting in an ongoing Funding
Standard Account deficiency.

Each year’s actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumption changes are amortized over a 15-year period. One-time bonus checks, like
13" checks, are recognized immediately. A schedule later in this report sets forth each component
of the amortization, the outstanding balance and the nhumber of years remaining.

Following IRS Announcement 96-25, Section 360, if the anticipated contributions for the year do
not exceed the deductible limit, then the actual amounts contributed are deemed to be deductible.
For this purpose, anticipated employer contributions are determined in a manner consistent with
the manner in which actual contributions are determined. For 2022-23, the anticipated
contributions are $4,982,796 and the deductible limit is $228,954,668. Therefore, anticipated
contributions do not exceed the deductible limit.

Since the anticipated contributions for 2021-22 did not exceed the deductible limit of $231,365,960,
the actual contribution total of $5,406,769 is deductible.

This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This liability calculation and comparison with assets are applicable for the
valuation date only. The future is uncertain, and the plan may become better funded or more
poorly funded in the future. This valuation does not provide any guarantee that the plan will be
able to provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.
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A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. These
calculations are complex. We reserve the right to correct any potential errors by amending the
results of this report or by including the corrections in a future valuation report.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. It is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.

This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.
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This report is conditioned on the assumption of an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such
factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions, changes in economic or demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan’s funded status), and changes in plan provisions or applicable
law.

The valuation was completed using both proprietary and third-party models (including software
and tools). We have tested these models to ensure they are used for their intended purposes,
within their known limitations, and without any known material inconsistencies unless otherwise
stated.

The undersigned credentialed actuary meets the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professional education requirements developed by the Joint Board for the
Enroliment of Actuaries. We are not aware of any direct or material indirect financial interest or
relationship, including investments or other services that could create a conflict of interest that
would impair the objectivity of our work.

The remaining sections of this report set forth details of the valuation as well as the information
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.

Respectfully Submitted,

W aA

Robert Marcella, EA
Consulting Actuary

ﬂj/;/ P
David Vassalotti
Senior Actuarial Consultant
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Section Il. Summary of Data (cont.)

Employment History

 YearEnded | Total Pension Hours * Active Participants | Average Pension Hours
June 30 Number % Change | Number % Change | Number % Change
2013 477,274 6.1% 293 1.0% 1,629 5.0%
2014 467,846 -2.0% 299 21% 1,565 -3.9%
2015 429,946 -8.1% 280 -6.4% 1,536 -1.9%
2016 375,268 -12.7% 279 -0.4% 1,345 -12.4%
2017 395,862 5.5% 268 -3.9% 1,477 9.8%
2018 373,944 -5.5% 239 -10.8% 1,565 5.9%
2019 339,875 -9.1% 239 0.0% 1,422 -9.1%
2020 334,648 -1.5% 239 0.0% 1,400 -1.5%
2021 341,570 2.1% 236 -1.3% 1,447 3.4%
2022 341,484 0.0% 234 -0.9% 1,459 0.8%
' Five-year average hours: 1,459
Ten-year average hours: 1,484
~Average hours assumption: 1,400
Total Pension Hours versus Average Hours
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500 \ - 1,600
- 1,500
w 400 -
T
c
s - - - - 1,400 2
2 o©
2 300 8
= L 1,300 @
@ Tz
3 200 - 2
T - 1,200 ¢
s
o}
[t
100 1 L 1,100
0 - T T T Ea— T — T T T T T o 1,000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
meuw Total Hours  —e—Average Hours = — Hours Assumption
* The total pension hours are based on the sum of the pension hours reported in the valuation
data collection, which may differ from the hours reported to the Fund Office.
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Section lll. Valuation Results (cont.)

Pension Protection Act of 2006 (PPA)

For plan years beginning after December 31, 2007, a multiemployer defined benefit pension plan’s
actuary must certify the plan’s funding status pursuant to the Pension Protection Act of 2006 (PPA).
PPA originally established three categories (or “zones”) of plans: (1) “Green Zone” for healthy; (2)
“Yellow Zone” for endangered; and (3) “Red Zone” for critical. These zones were expanded upon
under the Multiemployer Pension Reform Act of 2014 (MPRA). There are multiple tests that must
be evaluated for the actuary to determine a plan’s Zone Status. One criterion is to measure the
funded percentage based on the Actuarial Value of Assets as of the beginning of the plan year. In
general, Green Zone plans have a funding percentage greater than 80%, Yellow Zone plans have a
funding ratio between 65% and 79%, and Red Zone plans are less than 65% funded. Healthy plans
must also avoid a Funding Standard Account (FSA) accumulated funding deficiency. Each plan’s
actuary must certify the plan status within 90 days of the start of the plan year.

10-Year History of Funded Percentage and Zone Status

Projected
Valuation Market Actuarial FSA

Date Value Value Deficiency Status
7/1/2013 49.9% 47.4% Yes Critical
7/1/2014 57.2% 49.4% Yes Critical
7/1/2015 56.2% 52.0% Yes Critical
7/1/2016 53.0% 51.7% Yes Critical
7/1/2017 54.9% 53.6% Yes Critical
7/1/2018 57.1% 56.5% Yes Critical
7/1/2019 57.5% 56.7% Yes Critical
7/1/2020 55.3% 55.6% Yes Critical
7/1/2021 64.2% 57.7% Yes Critical
7/1/2022 56.1% 59.2% Yes Critical

10-Year Funded Percentage versus PPA zone benchmarks
90% -
80% { - ————————————————————————

70% -
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AD A AD AD A D A 90 A 9l
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—e—Actuarial Valueg = =65% = =80%
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Section lll. Valuation Results (cont.)

Funding Standard Account (FSA)

ERISA established a minimum funding standard for defined benefit pension plans, including
multiemployer plans. The concept of a Funding Standard Account (FSA) is used to keep track
of actual employer contributions as compared to minimum required contributions on a
cumulative basis. To the extent that actual contributions exceed minimum required
contributions on a cumulative basis, an FSA credit balance is developed. On the contrary, to
the extent that actual contributions fall short of minimum required contributions on a cumulative
basis, an FSA funding deficiency is developed. A plan satisfies the minimum funding standard if
employers make contributions sufficient to ensure that the plan does not develop a funding
deficiency as of the end of any plan year. The minimum funding standard does not apply to
multiemployer plans in Critical Status after the Trustees have adopted a Rehabilitation Plan and
that Rehabilitation Plan is reflected in bargaining agreements.

Each year the plan’s normal cost and amortization charges for past increases in the unfunded
actuarial accrued liability are charged against the FSA. Similarly, employer contributions and
amortization credits for past decreases in the unfunded actuarial accrued liability are credited to
the FSA. All charges and credits, including any credit balance or funding deficiency, are
adjusted to the end of the applicable plan year by interest at the plan’s assumed interest rate for
funding purposes.

Below is a table showing the charges against and the credit to the FSA for the latest plan year.

FSA for the Plan Year Ended June 30, 2022

Charges ‘
Prior Year Funding Deficiency $ 28,226,247
Normal Cost plus Administration Expense 1,001,974
Amortization Charges 9,339,900
Interest 2,834,757

Total Charges $ 41,402,878

_Credits — _ ]
Prior Year Credit Balance $ 0

Employer Contribution 5,406,769
Amortization Credits 3,811,434
Interest 478,839
Full Funding Credit 0
Total Credits $ 9,697,042
Credit Balance (Funding Deficiency), EOY $ (31,705,836)

Local 73 Retirement Plan
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Section lll. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2022

Date Years Outstanding Amortization

Charges Established Remaining Balance Amount
(1) Plan Change 07/01/93 6 125,685 24,829
(2) Assumption Change 07/01/93 6 68,623 13,556
(3) Assumption Change 07/01/95 8 1,423,183 225,040
(4) Plan Change 07/01/97 10 656,970 88,548
(56) Assumption Change 07/01/97 10 630,558 84,989
(6) Assumption Change 07/01/98 11 2,220,955 280,730

(7) Plan Change 07/01/99 12 1,543,857 184,458

(8) Plan Change 07/01/00 13 1,862,398 211,717
(9) Assumption Change 07/01/00 13 2,065,398 234,794
(10) Plan Change 07/01/01 14 193,554 21,051
(11) Actuarial Loss 07/01/03 1 416,663 416,663
(12) Actuarial Loss 07/01/04 2 619,382 320,669
(13) Actuarial Loss 07/01/05 3 1,262,594 451,042
(14) Actuarial Loss 07/01/06 4 1,104,155 306,062
(15) Actuarial Loss 07/01/08 6 3,593,457 709,881
(16) Assumption Change 07/01/08 6 1,583,616 312,840
(17) Actuarial Loss 07/01/09 2 4,359,833 2,257,189
(18) Assumption Change 07/01/10 3 1,403,058 501,220
(19) Actuarial Loss 07/01/10 3 689,280 246,234
(20) Assumption Change 07/01/12 5 935,490 214,531
(21) Actuarial Loss 07/01/12 5 5,119,950 1,174,134
(22) Actuarial Loss 07/01/13 6 1,275,600 251,992
(23) Assumption Change 07/01/16 9 1,601,988 232,470
(24) Actuarial Loss 07/01/20 13 2,140,400 243,321
(25) Assumption Change 07/01/20 13 121,463 13,808
Total Charges $ 37,018,110 9,021,768
Date Years Outstanding Amortization

Credits Established Remaining Balance Amount
(1) Plan Change 07/01/95 3 10,081 3,601
(2) Assumption Change 07/01/04 12 704,495 84,172
(3) Plan Change 07/01/11 4 4,099,061 1,136,222
(4) Actuarial Gain 07/01/11 4 1,426,216 395,334
(5) Actuarial Gain 07/01/14 7 1,042,705 182,436
(6) Actuarial Gain 07/01/15 8 2,012,454 318,218
(7) Actuarial Gain 07/01/16 9 893,825 129,706
(8) Actuarial Gain 07/01/17 10 1,291,277 174,042
(9) Assumption Change 07/01/18 11 2,737,092 345,971
(10) Actuarial Gain 07/01/18 11 1,508,389 190,662
(11) Actuarial Gain 07/01/19 12 176,738 21,116
(12) Method Change 07/01/20 8 2,562,818 405,243
(13) Actuarial Gain 07/01/21 14 1,631,302 177,425
(14) Assumption Change 07/01/22 15 188,746 19,733
(15) Actuarial Gain 07/01/22 15 1,482,997 155,047
Total Credits $ 21,768,196 $ 3,738,928

Local 73 Retirement Plan
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Section IV. ASOP 51 Disclosure

Actuarial Standard of Practice No. 51 Assessment and Disclosure of Risk Associated with
Measuring Pension Obligations and Determining Pension Plan Contributions which is effective
for actuarial valuations after November 2018. The standard requires actuaries to provide
information so that users of an actuarial report can better understand the potential for future
results to vary from the results presented in the report and identify risks related to estimating the
plan’s future financial condition. This standard does not require the assessment to be based on
numerical calculations.

Examples of risk common to most multiemployer plans include the following (generally listed
from greatest to least risk)

Investment risk: The potential that investment returns will be different than expected.

= Contribution risk: Most commonly, this is associated with the potential that actual future
contributions are less due to a reduction in hours worked. When this occurs, it can
create negative, long-term problems.

Asset/liability mismatch risk: The potential that changes in asset values are not matched
by changes in the value of liabilities.

Cash flow risks: The potential that contributions coming into the plan will not cover
benefit payments. While common in well-funded plans, this still requires the use of
interest, dividends or principal to cover benefit payments. When assets need to be sold
(or more cash held) it can be an issue.

Longevity risk: The risk that the life expectancy of participants will be different than
assumed.

Demographic risk: The risk that assumptions will differ from what is expected (e.g.
termination of employment, retirement, and disability).

One item left off this list is “interest rate risk,” i.e., the potential that interest rates will be different
than expected. This risk is common in corporate single employer ERISA plans where funding is
based on bond rates. Interest rates on bonds are still an important consideration when setting
an expected return assumption and can change over time. Some recent legislative proposals
contemplate extending these rules to multiemployer plans. [f those were enacted this could
become a greater risk for the plan.

There are some plan maturity measures that are significant to understanding the risks
associated with the plan. The following table shows two commonly used measures of the
relative riskiness of a pension plan, relative to the plan sponsors and the employee group
covered by the plan. The Conservative Measures column provides a rough guideline of what
these values often look like for plans with lower risk profiles. These are not hard and fast rules.
Assessing the risk for any plan requires looking at the total picture, and these measures are one
piece of that picture.

Local 73 Retirement Plan
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Section V. History of Unfunded Vested Benefits B
for Withdrawal Liability Purposes

History of Unfunded Vested Benefits

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments Act of
1980 we have calculated the value of unfunded vested benefits as of the end of each plan year. The
pertinent assumptions are the same as those used for the basic actuarial valuations. The following table
shows the results of those calculations:

Plan Year

Present
Value of

Market
Value of

Unfunded
Vested

Ending

Vested Benefits

Assets

Benefits

6/30/1982 N/A N/A 0
6/30/1983 N/A N/A 0
6/30/1984 N/A N/A 98,442
6/30/1985 N/A N/A 0
6/30/1986 N/A N/A 0
6/30/1987 N/A N/A 0
6/30/1988 N/A N/A 0
6/30/1989 N/A N/A 0
6/30/1990 N/A N/A 740,822
6/30/1991 N/A N/A 556,034
6/30/1992 N/A N/A 447,831
6/30/1993 N/A N/A 0
6/30/1994 N/A N/A 0
6/30/1995 N/A N/A 0
6/30/1996 N/A N/A 0
6/30/1997 68,021,287 82,862,263 0
6/30/1998 73,510,321 88,540,780 0
6/30/1999 80,781,170 93,715,686 0
6/30/2000 88,121,598 94,525,597 0
6/30/2001 91,529,933 92,760,890 0
6/30/2002 94,474,943 80,555,174 13,919,769
6/30/2003 97,816,644 80,952,996 16,863,648
6/30/2004 99,173,137 84,559,558 14,613,579
6/30/2005 101,549,425 87,043,684 14,505,741
6/30/2006 104,489,071 91,607,823 12,881,248
6/30/2007 106,760,925 102,562,471 4,198,454
6/30/2008 112,313,726 73,173,731 39,139,995
6/30/2009 113,854,083 56,090,420 57,763,663
6/30/2010 119,852,394 54,552,804 65,299,590
6/30/2011 109,596,616 56,518,747 53,077,869
6/30/2012 110,071,727 52,574,728 57,496,999
6/30/2013 109,658,033 56,430,565 53,227,468
6/30/2014 110,436,262 65,243,670 45,192,592
6/30/2015 111,036,444 64,202,613 46,833,831
6/30/2016 113,659,975 61,889,722 51,770,253
6/30/2017 114,779,947 64,621,418 50,158,529
6/30/2018 113,630,554 65,715,043 47,915,511
6/30/2019 113,126,689 65,815,560 47,311,129
6/30/2020 115,558,834 64,509,919 51,048,915
6/30/2021 116,031,754 75,225,655 40,806,099
6/30/2022 113,865,566 64,562,876 49,302,690

Local 73 Retirement Plan
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Section VI. Statement of Accounting Standards -
Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2022

Present Value of Accumulated Plan Benefits (PVAB) 7/1/2021 7/1/12022
Vested Benefits
Participants Currently Receiving Payments $ 83,916,087 $ 85,550,994
Deferred Vested Participants 12,773,370 10,421,251
Active Participants 19,342,297 17,893,321
Total Vested Benefits 116,031,754 113,865,566
Non-Vested Benefits 1,070,707 1,257,082
Total (PVAB) $ 117,102,461 $ 115,122,648

The interest rate used in determining the present value of accumulated plan benefits was 7.35% for
2021 and 7.35% for 2022.

Statement of 6hanges in Accumulated Plan Benefits
Actuarial Present Value of Accumulated Plan Benefits

as of July 1, 2021 $ 117,102,461
Increase (Decrease) during the year attributable to:

Interest $ 8,257,741

Plan Experience (544,333)

Benefits Paid (9,504,475)

Assumption Change (188,746)

Plan Amendment 0
Net Increase (Decrease) (1,979,813)
Actuarial Present Value of Accumulated Plan Benefits
as of June 30, 2022 $ 115,122,648
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Section VII. Summary of Plan Provisions

Effective Date July 1, 1959

Plan Year July 1 through June 30

Credited Service e 7/1/59 to 6/30/80: an employee will receive Credited Service during
each plan year (July 1 to June 30) based on the number of hours of
work in Covered Employment, according to the following table:

At least Less than Credited Service
140 hours* 210 hours 0.1
210 hours 350 hours 0.2
350 hours 490 hours 0.3
490 hours 630 hours 04
630 hours 770 hours 0.5
770 hours 910 hours 0.6
910 hours 1,050 hours 0.7
1,050 hours 1,190 hours 0.8
1,190 hours 1,330 hours 0.9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978

e 7/1/80 to 6/30/85: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400, to a
maximum of 1.6 credits for any one plan year

e 7/1/85 to 6/30/00: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400 to a
maximum of 2.0 credits for any one plan year

e After 6/30/00: divide hours credited by 1,400. If the hours credited are
greater than 1,400, round the result by the nearest 1000™, otherwise
round to the nearest 10t

Eligibility Service After 7/1/59: An employee will earn a maximum of 1 Eligibility Credit

per year for working at least 1,000 hours in Covered Employment. If
an employee works less than 1,000 hours partial credit will be granted
equal to any Credited Service that was earned

Participation ¢ Age Requirement: none

e Service Requirement: 500 service hours during one plan year

Normal Pension o Age Requirement: 65

e Service Requirement: 5 years of plan participation or 5 Eligibility
Credits

e Amount: $110.00 for each year of Credited Service before 7/1/89 plus
$103.25 for each year of Credited Service after 6/30/89 but before
7/1/11 plus $85.00 for each year of Credited Service after 6/30/11
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Section VIl. Summary of Plan Provisions (cont.)

Unreduced Early
Pension

Early Pension

Disability Pension

Pre-Pension
Surviving Spouse
Pension

Post-Pension
Lump Sum Death
Benefit

Supplemental
Pension

Local 73 Retirement Plan

Age Requirement: 62 or 60

Service Requirement: 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

Amount: same as normal

Age Requirement: 55
Service Requirement: 10 Eligibility Credits

Amount: same as normal but reduced % of 1% for each month prior
to unreduced age

Age Requirement: nohe
Service Requirement: 10 Eligibility Credits

Amount: same as early but reduced 2 of 1% for each month prior to
early retirement date

Age Requirement: none

Service Requirement: vested

Amount: 50% of the Qualified Joint and Survivor Annuity

Duration: life of spouse

Age Requirement: none

Service Requirement: retired with a normal, early, or disability benefit

Amount: $5,000

Age Requirement: none

Service Requirement: receiving a normal, early, or disability pension
benefit. If there is a prior break in service, earned 3 years Credited
Service in the 5 years and earned at least 1,000 hours in each of the
five consecutive plan years immediately preceding retirement
Amount: $200.00 per month

Duration: until age 65 or Medicare eligible
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Section VIl. Summary of Plan Provisions (cont.)

Vesting .

Options at Normal
and Early Pension
Age .

Age Requirement: none

Service Requirement: 5 Eligibility Credits and 1 hour of service after
7/1/97 or 10 Eligibility Credits

Life Annuity
50% Joint and Survivor Annuity (with or without pop-up option)
75% Joint and Survivor Annuity (with or without pop-up option)

Level Income option (not payable while plan is in Critical Status)

Changes to Prior Year’s Plan Provisions

None.

Local 73 Retirement Plan
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Section VIIl. Actuarial Methods
and Assumptions

- mels ’ Lot

The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding
requirements presented in this report. Under this method, the normal cost is equal to the
actuarial present value of benefits accrued during the plan year. The actuarial liability
represents the actuarial present value of benefits which have been accrued in all prior plan
years. Actuarial gains or losses resulting from plan experience which differs from the actuarial
assumptions, plan amendments or changes in the actuarial assumptions are considered new
pieces of actuarial liability and must be funded over no more than fifteen years.

A o~ e VTl b __a—,—_\::‘,__'-l
&

The actuarial value of assets is a calculated value determined by adjusting the market value of

assets to reflect the investment gains and losses (the difference between the actual investment
return and the expected investment return based on the prior year market value) during each of
the last five years at the rate of 20% per year. The actuarial value is subject to a restriction that
it cannot be less than 80% nor more than 120% of market value.

i Y > 4
Funding

Healthy: PRI-2012 Blue Collar Employee and Healthy Retiree Tables with generational
projection using Scale MP-2021.

Disabled: PRI-2012 Disabled Retiree Mortality Table with generational projection using
Scale MP-2021.

Due to the small group of active participants covered by the Plan, we have relied upon the
standard mortality tables published by the Society of Actuaries. And based on the Plan
demographics, we have relied upon the blue-collar version of these tables. The standard
improvement scales were also used to reflect estimated future experience.
Current Liability:
2022 IRS Static Mortality Table.

1terest Rate
Valuation:

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.27% per year compounded annually. The current liability interest rate is chosen from a
specified range that is set by law.

Local 73 Retirement Plan
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Section V. Actuarial Methods -
and Assumptions (cont.)

Termination & Disability
Termination

We have assumed that terminations of employment, other than death, disability, or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951
GAM Male Table).

Disability

We used the 1973 Disability Model Transactions of Society of Actuaries, XXVI (under a 6-
month deferment period), in assuming the rate of disability in the future.

Due to the small group of active participants covered by the Plan, there is not sufficient data to
determine any appropriate plan specific assumption. An assumption of no pre-retirement
decrements (other than death) is more likely to produce no gain/loss (i.e., when the assumption
that an active participant will not terminate is realized); however, if an active participant does
terminate before retirement, the gain/loss at that time will be greater. The effect of assuming pre-
retirement turnover is not expected to produce materially different results than if an assumption
regarding pre-retirement turnover was included.

Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

Age Rate
55 - 58 0.05
59 0.10
60 0.20
61 0.10
62 0.30
63 0.50
64 0.50
65 1.00

Separated vested participants are assumed to retire at their earliest unreduced retirement age.
The weighted average retirement age for the 2022-23 plan year is age 61.1. The overall

weighted retirement age is the average of the individual retirement ages based on all the active
participants included in the July 1, 2022 actuarial valuation.
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Section V. Actuarial Methods
and Assumptions (cont.)

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:

» The Plan’s early retirement provisions,
Access to postretirement healthcare coverage,
The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.

$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Each active participant will work 1,400 hours in each year in the future.

The future hours assumption is based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a
comparison was made between the assumed and the actual hours over the past several years.

=
>

For the purpose of projecting future contributions only, we have assumed that the number of
active participants will remain constant with replacements being made immediately upon
pension, death, or disability. Participants who worked zero hours in the prior plan year are
assumed to be separated participants.

-

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger
than husbands.

3  of Be

Participants are assumed to elect a single life annuity at retirement. Because all optional forms
of benefit are actuarially equivalent, the net impact on the valuation results is immaterial.

Assumptions reflected in the determination of plan assets and liabilities that are not specifically
discussed are not considered significant relative to the measurement.

( ;.}—E

The improvement scale applied to the mortality tables was updated from Scale MP-2019 to
Scale MP-2021. All methods and assumptions remain the same as those used in the prior
valuation.
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Section X. Full Funding Limitation (cont.)

Full Funding Limitation for Maximum Deductible as of June 30, 2023

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of
assets, and

(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the UAAL, or
(b) Full Funding Limitation for Maximum Funding.

. Full Funding Limitation for Maximum Funding

Expected Liability $ 124,292,170 $ 208,277,658

Liability Percentage 100% 90%

Funding Limit Liability 124,292,170 187,449,892

Expected Assets for Maximum Funding (68,964,727) (62,634,053)

Preliminary Full Funding Limitation (not less than 0) 55,327,443 124,815,839
Full Funding Limitation (greater of ERISA and RPA) $ 124,815,839

. Current Liability Deductible Limit
140% of RPA Expected Liability — RPA Expected Assets $ 228,954,668

For the current year, the 140% Current Liability deductible Limit is $228,954,668, the Normal
Cost plus Ten Year Amortization is $7,845,540 and the Full Funding Limitation is $124,815,839.
Therefore, the Maximum Deductible Limit is $228,954,668.
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Section XI. Glossary

In general, this term means the present value, expressed in a single sum, of the benefits yet
to be paid. It is computed differently under different Actuarial Funding Methods.

An actuarial method that defines the allocation of pension costs over a member's working
career. All standard actuarial cost methods are comprised of two components: Normal Cost
and the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of
pension costs, not the ultimate cost of a pension plan; that cost is determined by the actual
benefits paid less the actual investment income.

A pension plan incurs actuarial gains or losses when the actual experience of the pension
plan does not exactly match assumptions.

The value of the pension plan’s investments and other property used by the actuary for the
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be
the market or fair value of plan assets or a smoothed value to reduce the year-to-year
volatility.

The ratio of a plan’s assets compared to the liabilities. There are several acceptable
methods of measuring a plan’s assets and liabilities for this purpose.

The value of the pension plan’s assets based on the value they would trade at on an open
market, including accrued income and expenses (sometimes referred to as fair value). This
is typically provided by the plan’s auditor.

Computed differently under different funding methods. The Normal Cost generally
represents the value of benefits being earned that are allocated to the current plan year.

A ~

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets.
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Bolton

Employee Benefits, Actuarial & Investment Consulting

September 16, 2024

Board of Trustees

Local 73 Retirement Plan

107 Twin Oaks Drive, Suite 1A

Syracuse, NY 13206

Re:  July 1, 2023 Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of July 1, 2023 for
the plan year beginning on that date. The report is based on census data submitted by the fund

office. Financial data for the plan year ended June 30, 2023 was submitted by Bonadio & Co.,
LLP. We have relied on the accuracy of this data.

Actuarial Methods and Assumptions

All methods and assumptions remain the same as those used in the prior valuation.
Plan Provisions

No plan changes have taken place since the prior valuation.

Plan Assets and Investment Performance

The market value of assets (MV) as of July 1, 2023 is $66,120,489. The actuarial value of assets
(AV) as of the same date is $67,814,078.

The net return for the year ended June 30, 2023 after investment expenses was 10.11% on a
market value basis and 6.66% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for the 2023-24 plan year. Currently, the plan is
operating under a “Reasonable Measures” rehabilitation plan. The goal of the rehabilitation plan
is to forestall insolvency and to emerge from Critical Status at a date beyond the original
rehabilitation plan period.

Our current projections of the funded percentage and credit balance indicate that the plan will
remain in Critical Status for the 2024-25 plan year.
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The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

Funding Deficiency $ 35,338,469
Total Normal Cost 964,261
Net Amortization Charges 4,889,767
Interest 3,027,649
Total Minimum Funding Requirement $ 44,220,146

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. As shown
above, the plan had a Funding Standard Account deficiency at June 30, 2023. Total contributions
plus interest for 2023-24 are anticipated to be $5,210,067. Thus, assuming all assumptions are
met, the plan will fail to make the minimum required contribution resulting in an ongoing Funding
Standard Account deficiency.

Each year’s actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumption changes are amortized over a 15-year period. One-time bonus checks, like
13" checks, are recognized immediately. A schedule later in this report sets forth each component
of the amortization, the outstanding balance and the number of years remaining.

ontributions
Following IRS Announcement 96-25, Section 360, if the anticipated contributions for the year do
not exceed the deductible limit, then the actual amounts contributed are deemed to be deductible.
For this purpose, anticipated employer contributions are determined in a manner consistent with
the manner in which actual contributions are determined. For 2023-24, the anticipated

contributions are $5,025,384 and the deductible limit is $204,436,000. Therefore, anticipated
contributions do not exceed the deductible limit.

Since the anticipated contributions for 2022-23 did not exceed the deductible limit of $228,954,668,
the actual contribution total of $5,228,263 is deductible.

- At

ASSess

This valuation report includes information intended to assist plan sponsors and the readers of this
report in understanding the most significant risks that affect the plan’s future financial position. This
report includes commentary about risks to be considered when developing the plan’s investment
and funding policies and why it is important that these two policies are connected. Preparing a full
risk assessment for the plan is beyond the scope of this engagement.

We encourage plan sponsors and plan administrators to consider this information carefully, view
the results of the annual valuation in the context of the risks to plan costs and member benefit
security, and determine whether it is an appropriate time to consider a more in-depth,
comprehensive risk assessment.
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This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This liability calculation and comparison with assets are applicable for the
valuation date only. The future is uncertain, and the plan may become better funded or more
poorly funded in the future. This valuation does not provide any guarantee that the plan will be
able to provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.

A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. These
calculations are complex. We reserve the right to correct any potential errors by amending the
results of this report or by including the corrections in a future valuation report.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. It is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.
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This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.

This report is conditioned on the assumption of an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such
factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions, changes in economic or demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan’s funded status), and changes in plan provisions or applicable
law.

The valuation was completed using both proprietary and third-party models (including software
and tools). We have tested these models to ensure they are used for their intended purposes,
within their known limitations, and without any known material inconsistencies unless otherwise
stated.

Bolton Partners, Inc. (“Bolton”) does not practice law and, therefore, cannot and does not provide
legal advice. Any statutory interpretation on which this report is based reflects Bolton’s
understanding as an actuarial firm. Bolton recommends that recipients of this report consult with
legal counsel when making any decisions regarding compliance with ERISA, the Internal Revenue
Code, or any other statute or regulation.

The undersigned credentialed actuary meets the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professional education requirements developed by the Joint Board for the
Enroliment of Actuaries. We are not aware of any direct or material indirect financial interest or
relationship, including investments or other services that could create a conflict of interest that
would impair the objectivity of our work.

The remaining sections of this report set forth details of the valuation as well as the information
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.

Respectfully Submitted,

W aA

Robert Marcella, EA, FCA
Consulting Actuary

o

David Vassalotti
Senior Actuarial Consultant
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Section I. Summary of Assets

Income Statement for the Plan Year Ended June 30, 2023

Beginning of the year

Market Value of Assets for Valuation as of July 1, 2022 $ 64,562,876
Plus: Auditor's Adjustments 0
j Market Value of Assets Reflecting Auditor's Adjustments $ 64,562,876
Employer Contribution for the Plan Year $ 5,228,263
Interest and Dividends 768,451
Net Appreciation 5,633,712
Investment Expenses (112,362)
Other Income 0
‘Total Receipts $ 11,518,064

Disbursements

Distributions to Participants/Beneficiaries $ 9,634,112
Administrative Expenses 326,339
- Total Disbursements $ 9,960,451

End of the year
Net Increase/(Decrease) in Assets $ 1,557,613
Market Value of Assets as of July 1, 2023 $ 66,120,489
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Section . Summary of Assets (cont.)

Determination of Investment Gain/(Loss) for Assets

Market Value of Assets

As of July 1, 2022

64,562,876

Weight for Weighted
Amount Timing Amount
(2) (3) (2) x (3)

Contributions $ 5,228,263 50% 2,614,132
Benefits Paid (9,634,112) 50% (4,817,056)
Expenses (326,339) 50% (163.170)
Total (2,366,094)
Market Value plus Total Weighted Amount 62,196,782
Assumed Rate of Return for the Year 7.35%
' Expected Return 4,571,463

Actual Return

1. Market Value as of July 1, 2022 64,562,876
2. Contributions 5,228,263
3. Benefits and Administrative Expenses Paid (9,960,451)
4. Market Value as of July 1, 2023 66,120,489
Actual Return [(4) - (1) - (2) - (3)] 6,289,801
Calculation Base (1) + 50% x [(2) + (3)] 62,196,782
' Market Value Return as a Percentage 10.11%

Investment Gain/(Loss)

Actual Return minus Expected Return

1,718,338
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Section ll. Summary of Data

Participant Reconciliation

The accuracy of an actuarial valuation depends on the accuracy of the participant data used to
generate the liability and future income estimates. In an effort to ensure reliability and consistency
between valuations, we have performed a reconciliation consisting of an accounting for all the
exits from, and entries into, each of the three participant groups (actives, deferred vesteds, and
retireds) as well as for the participant group as a whole.

Deferred Vested Pensioners &

‘ Actives Participants Beneficiaries Total
Participants as of July 1, 2022 234 132 425 791
Change During Year
a. deaths with beneficiary (5) (5)
b. deaths with deferred beneficiary
c. deaths without beneficiary (1) (18) (19)
d. retirements (5) (6) 11 0
e. vested terminations (10) 10 0
f. non-vested terminations (10) (10)
g. certain period ended 0
h. returns to active employment 1 (1) 0
i. data adjustments 0
j- new alternate payee 1 1
k. new entrants 26 0 5 31
|. total increase (decrease) 2 2 (6) (2)
Participants as of July 1, 2023 236 134 419 789

Plan Participation: Ten Years
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Section lll. Valuation Results (cont.)

Projected Cost vs. Contribution

The following is an estimate of the annual fiscal activity for the plan year beginning July 1, 2023:

Dollars
Per-Hour
1. Employer contributions $ 5025384 § 15.21
2. Total Normal Cost
a. Pension service & auxiliary benefits 644,261 1.95
b. Administration expense 320,000 0.97
c. Total (a) + (b) 964,261 292
3. Annual amount toward UAAL (1) - (2¢) $ 4,061,123 $ 1229
4. Interest on unfunded 3,400,384 10.29
5. Net annual amount toward UAAL (3) - (4) $ 660,739 $ 2.00

Breakdown of Projected Contributions

$2.00 $1.95
.J.'{; =
$10.29
' Pension Service NC = Administration expense
' Interest on Unfunded Net toward Unfunded
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Section lll. Valuation Results (cont.)

Funding Standard Account (FSA)

ERISA established a minimum funding standard for defined benefit pension plans, including
multiemployer plans. The concept of a Funding Standard Account (FSA) is used to keep track
of actual employer contributions as compared to minimum required contributions on a
cumulative basis. To the extent that actual contributions exceed minimum required
contributions on a cumulative basis, an FSA credit balance is developed. On the contrary, to
the extent that actual contributions fall short of minimum required contributions on a cumulative
basis, an FSA funding deficiency is developed. A plan satisfies the minimum funding standard if
employers make contributions sufficient to ensure that the plan does not develop a funding
deficiency as of the end of any plan year. The minimum funding standard does not apply to
multiemployer plans in Critical Status after the Trustees have adopted a Rehabilitation Plan and
that Rehabilitation Plan is reflected in bargaining agreements.

Each year the plan’s normal cost and amortization charges for past increases in the unfunded
actuarial accrued liability are charged against the FSA. Similarly, employer contributions and
amortization credits for past decreases in the unfunded actuarial accrued liability are credited to
the FSA. All charges and credits, including any credit balance or funding deficiency, are
adjusted to the end of the applicable plan year by interest at the plan’s assumed interest rate for
funding purposes.

Below is a table showing the charges against and the credit to the FSA for the latest plan year.

FSA for the Plan Year Ended June 30, 2023

Charges ‘
Prior Year Funding Deficiency $ 31,705,836
Normal Cost plus Administration Expense 979,632
Amortization Charges 9,021,768
Interest 3,065,474

Total Charges $ 44,772,610

Credits | __ _ ]
Prior Year Credit Balance $ 0

Employer Contribution 5,228,263
Amortization Credits 3,738,928
Interest 466,950
Full Funding Credit 0
Total Credits $ 9,434,141
Credit Balance (Funding Deficiency), EOY $ (35,338,469)

Local 73 Retirement Plan
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Section lll. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2023

Date Years Outstanding Amortization

Charges Established Remaining Balance Amount
(1) Plan Change 07/01/93 5 108,269 24,829
(2) Assumption Change 07/01/93 5 59,114 13,556
(3) Assumption Change 07/01/95 7 1,286,207 225,040
(4) Plan Change 07/01/97 9 610,201 88,549
(6) Assumption Change 07/01/97 9 585,668 84,988
(6) Assumption Change 07/01/98 10 2,082,832 280,731

(7) Plan Change 07/01/99 11 1,459,315 184,459
(8) Plan Change 07/01/00 12 1,772,006 211,718
(9) Assumption Change 07/01/00 12 1,965,153 234,795
(10) Plan Change 07/01/01 13 185,182 21,051
(11) Actuarial Loss 07/01/04 1 320,668 320,668
(12) Actuarial Loss 07/01/05 2 871,201 451,041
(13) Actuarial Loss 07/01/06 3 856,753 306,061
(14) Actuarial Loss 07/01/08 5 3,095,519 709,881
(15) Assumption Change 07/01/08 5 1,364,178 312,840
(16) Actuarial Loss 07/01/09 1 2,257,188 2,257,188
(17) Assumption Change 07/01/10 2 968,123 501,220
(18) Actuarial Loss 07/01/10 2 475,610 246,235
(19) Assumption Change 07/01/12 4 773,949 214,531
(20) Actuarial Loss 07/01/12 4 4,235,834 1,174,134
(21) Actuarial Loss 07/01/13 5 1,098,843 251,992
(22) Assumption Change 07/01/16 8 1,470,178 232,471
(23) Actuarial Loss 07/01/20 12 2,036,514 243,321
(24) Assumption Change 07/01/20 12 115,568 13,808
(25) Actuarial Loss 07/01/23 15 225,606 23,587
Total Charges $ 30,279,679 8,628,694
Date Years Outstanding Amortization

Credits Established Remaining Balance Amount

(1) Plan Change 07/01/95 2 6,956 3,601
(2) Assumption Change 07/01/04 11 665,917 84,172
(3) Plan Change 07/01/11 3 3,180,608 1,136,222
(4) Actuarial Gain 07/01/11 3 1,106,652 395,334
(5) Actuarial Gain 07/01/14 6 923,499 182,435
(6) Actuarial Gain 07/01/15 7 1,818,762 318,217
(7) Actuarial Gain 07/01/16 8 820,282 129,706
(8) Actuarial Gain 07/01/17 9 1,199,352 174,042
(9) Assumption Change 07/01/18 10 2,566,868 345,971
(10) Actuarial Gain 07/01/18 10 1,414,580 190,662
(11) Actuarial Gain 07/01/19 11 167,060 21,117
(12) Method Change 07/01/20 7 2,316,157 405,243
(13) Actuarial Gain 07/01/21 13 1,560,737 177,425
(14) Assumption Change 07/01/22 14 181,435 19,733
(15) Actuarial Gain 07/01/22 14 1,425,554 155,047
Total Credits $ 19,354,419 3,738,927
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Section IV. Risk Assessment

The results presented in this valuation report are based on several assumptions about the
future. The assumptions are a best estimate of expected future experience based on
information that occurred in the past and/or reasonable predictions of the future. As with all
assumptions, the actual events may differ significantly from what is assumed.

The purpose of this section is to provide the reader with a basic understanding of the
fundamentals of pension financing and the associated risks, including implications of the plan’s
funding policy on future plan funding, how future experience may differ from the assumptions
used, and the potential volatility of future measurements resulting from these differences.

The following equation lays out the fundamental elements of pension plan financing:
Contributions + Investment Returns = Benefit Payments + Expenses

Employers contribute to a plan based on negotiated contribution rates and agreements for
paying withdrawal liability assessments. The plan invests these contributions and earns a
return on that investment. Together, these contributions and investment returns are typically the
sole sources of income to the plan. Benefits are paid to participants who have met the eligibility
and vesting requirements defined by the plan. Plans also pay administrative, investment,
auditing, legal, and other expenses for maintaining the plan. Over time, contributions and
investment earnings must equal benefits and expenses.

From this equation, it is evident that funding, investment, and benefit policies must be
developed together. In multiemployer plans, the plan sponsor does not have full control over the
total annual contribution received because they do not control the hours worked by participants
and must adhere to the negotiated contribution levels. Therefore, negotiated contributions must
be determined based on the desired benefit level of benefits and anticipated investment returns
and expenses, as well as the cumulative effect of past actuarial experience.

It is important to remember that the plan sponsor’s investment and funding policies, along with
the selected actuarial assumptions, determine the assumed balance between contributions and
investment returns. The actual cost of a plan is based on actual experience and may result in a
different balance than is assumed. Ultimately, the expected return does not impact the long-
term relationship between the contributions required and the benefit level that can be supported
by such contributions. Using a higher expected return assumption may give a false sense of
benefit security if the plan does not realize that level of actual returns over time.

The development of integrated benefit, funding, and investment policies generally requires
consideration of many factors such as:

Balancing benefit security and intergenerational equity;

Risk appetite and ability to absorb short-term volatility in plan contributions;
Current plan funded status;

Timing and expected duration of benefit payments; and

Nature and frequency of past and anticipated future plan amendments.
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Section IV. Risk Assessment (cont.)

Some examples of risks common to multiemployer plans that could impact future
measurements include:

Investment risk: The potential that investment returns will be different than expected.

Interest rate/discount rate risk: The potential that the discount rate used to value plan
liabilities may change for future measurements.

Asset/liability mismatch risk: The potential that changes in plan liabilities are not
matched by changes in the value of the assets. This is sometimes called duration risk.

Contribution risk: The potential that actual future contributions are less due to a
reduction in hours worked, withdrawals from the plan, or the bankruptcy or insolvency of
a contributing employer.

Cash flow risk: The potential that contributions and withdrawal liability payments coming
into the plan will not cover benefit payments and expenses.

Longevity risk: The potential that the life expectancy of participants will be different than
projected based on the assumptions used in the valuation.

Demographic risk: The potential that assumptions like termination of employment,
retirement, and disability will differ from what is assumed in the valuation.

Regulatory/Legislative risk: The potential that Congress, the PBGC, or another
regulatory agency will change the laws and regulations governing multiemployer pension
plans. Examples include increased per participant PBGC premiums or limitations on the
net investment return assumption.

Investment risk is often the single most significant risk for defined benefit plans. Plans that seek
a higher investment return are typically forced to accept a higher level of volatility that can
change the plan’s funded status drastically year-to-year. The Internal Revenue Code allows for
asset smoothing up to five years, which can give the perception of less volatility in the funded
status from year to year.

Interest rate or discount rate risk is common in corporate ERISA plans where funding is based
on bond rates. Interest rates on bonds are still an important consideration when setting an
expected return assumption and can change over time, along with long-term capital market
expectations. Together these may lead to a change in the interest rate used to value plan
liabilities which will increase or decrease the measurement of plan liabilities and the minimum
required contribution.

Asset/liability mismatch risk is also another major risk for many pension plans. To the extent that
the duration of plan assets is not matched to the duration of plan liabilities the change in
discount rates could have a significant impact on the plan’s funded status. For most
multiemployer plans, changes in asset values and interest rates do not directly affect the
measurement of the plan’s liability. Liability-driven investment approaches (where the liability is
immunized by investments in fixed income whose cash inflows are matched to the benefit
payment outflows, or the asset and liability durations are brought into close alignment) will
reduce this risk, however it is difficult to invest in a manner that hedges all risks.

Local 73 Retirement Plan
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Section IV. Risk Assessment (cont.) -

Contribution risk most commonly results from large contribution increases that are difficult for
the plan sponsor to meet with the negotiated contribution rates, the failure of a withdrawn
employer to make their withdrawal liability payments as scheduled, or from a material decrease
in the contribution base units.

As plans mature, they become more reliant on investment returns to pay benefits and expenses.
When plans have negative cash flows, they must spend interest and dividends, or may be
forced to sell assets at inopportune times, to meet those obligations. Any plan that pays benefits
out in a lump sum or other form that can significantly increase cash outflows or is subject to
significant volatility in contribution receipts are particularly exposed to this risk.

Assumptions regarding mortality (or life expectancy) and other demographic factors related to
participant behavior bring the risk that future experience will diverge from the reasonable
assumptions utilized within the actuarial valuation model. For example, participants living longer
than expected will increase plan costs, while people terminating sooner than expected will
generally decrease plan costs. Additionally, what is considered a reasonable assumption may
change over time and lead to an increase or decrease in future contributions.

Since the start of the COVID-19 pandemic, there has been much discussion about how this
event will affect longevity, both over the short-term and long-term, and how certain demographic
groups may be impacted to a greater degree than others. Actual life expectancies may be
longer or shorter than what is reflected in the valuation and benefit payment projections, and will
increase or decrease the cost of the plan as actual experience emerges.

Finally, a change in laws or regulations can lead to required changes in plan benefits, the
methods or assumptions for determining the minimum required contribution, or other
administrative requirements affecting the plan. This can also increase the risk of a plan falling
out of compliance with the new requirements.

Although cash and money market funds have the lowest absolute investment risk, they are
typically not the lowest risk investment for a pension plan. With respect to interest rate risk, a
pension plan liability behaves like the price of a bond because both equal the discounted value
of a series of future cash flows. The present value will change in the opposite direction to a
change in interest rates. Therefore, a bond portfolio with the timing of expected income cash
flows matched to the expected benefit payment outflows is typically the lowest risk investment
approach for a pension plan.

High quality corporate bonds, often considered a lower risk investment class, can still have a
high level of interest rate risk in their present values. If the duration (timing and pattern of
income payments) of the fixed income assets are misaligned with the duration of the plan’s
liability, there can be significant funded status volatility as interest rates change. The way to
mitigate this volatility is minimizing the asset/liability (or duration) mismatch risk.
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Section V. Risk Assessment (cont.)

Quantifying Investment and Funded Status Risk (cont.)

One means of quantifying the expected cost of assuming future investment and asset/liability
mismatch risk in exchange for lower expected contributions is to compare the Plan’s current
assets to a liability calculated assuming very low default risk. One such measure is called a Low
Default-Risk Obligation Measure (LDROM). An example of an LDROM is the Plan’s Actuarial
Accrued Liability for funding purposes, modified to utilize the Current Liability interest rate
assumption (which is calculated using the yield on 30-year Treasury bonds):

Funding $ 114,077,807 7.35% 580%

LDROM 186,240,203 2.85% 35.5%
Current Liability 193,036,969 2.85% 34.3%

The difference between the LDROM and the Actuarial Accrued Liability used to determine
minimum funding contributions can be viewed in several ways, and certain views of this
measure may be more relevant for some plan sponsors:

* The expected long-term contribution savings to be achieved by investing in asset
classes with higher expected risk and returns than bonds.

» The cost of investing in an all-bond portfolio and significantly lowering expected long-
term investment returns in exchange for protecting the Plan’s current funded status.

* A measure of the Plan’s non-diversifiable investment risk.

Investors expect to be compensated for assuming risk when they make an investment. The risk
premium of an investment is the return an asset is expected to generate in excess of the risk-
free rate of return. The more risk assumed by the investor, the greater the return they expect to
achieve in exchange for accepting that risk.

For plans whose assumed long-term rate of return on plan assets is greater than the 30-year
Treasury rate used for the Current Liability calculation, the expected cost to fund the plan will be
lower because of the greater level of investment risk accepted. This in turn leads to greater
volatility in the plan’s funded status because the actual return on plan investments is expected
to vary considerably year-to-year. Conversely, if a Plan has taken steps to reduce asset/liability
mismatch risk the expected cost of contributions to fund the plan will be greater (if the plan is
not fully funded) and the volatility in the plan’s funded status will be reduced.

Selecting the right level of investment risk (and associated asset/liability mismatch risk) for a

plan requires complex analysis that goes beyond the scope of these basic disclosures. Included
in any such analysis must be an evaluation of the plan sponsor’s funding policy.
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Section IV. Risk Assessment (cont.)

Risk Considerations in Assessing a Funding Policy

The plan is funded by contributions made by contributing employers on behalf of each employee
who is a participant in the plan, pursuant to the terms of collective bargaining agreements with
the unions that represent the plan’s participants. When contributions received exceed the
Minimum Required Contribution (MRC), a credit balance is maintained and used to satisfy any
shortfall between amounts contributed and the MRC in future years.

For multiemployer plans, the MRC meets the requirements to be considered an Actuarially
Determined Contribution. However, sponsors of plans in endangered, critical, or critical &
declining status may find that the MRC is not sufficient for the plan to satisfy the statutory
requirements for plans in these zones.

Under PPA, any changes in the plan’s unfunded actuarial accrued liability are required to be
amortized over 15 years, with new amortization bases established annually. Therefore, if the
plan sponsor makes at least the MRC under the law and all actuarial assumptions are realized,
any unfunded actuarial accrued liability will be fully amortized within 15 years. Some examples
of changes from year to year that will shorten or lengthen the period until the funding shortfall is
fully amortized include:

Factors that Shorten the Amortization Period Factors that Lengthen the Amortization Period

Contributing more than the minimum required Failing to meet the minimum funding requirements

contribution

Investment and demographic gains Investment and demographic losses
Increasing interest rates Decreasing interest rates

Shorter life expectancies Longer life expectancies

Reducing or eliminating future benefit accruals Increasing benefit accruals (past and/or future)

An additional consideration for plan sponsors is the projected period until full funding.
Depending on the contributions that are expected from contributing employers, the plan may be
projected to reach $0 in unfunded accrued liability in greater than or fewer than 15 years.

Based on the assumptions and methods identified in Section VIII, the MRC is not projected to
fully pay off the Unfunded Actuarial Accrued Liability (UAAL) in the future. The most recent zone
status certification includes additional information on projected plan funding levels and whether
the plan is projected to become insolvent in the future.
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Section IV. Risk Assessment (cont.)
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While historical plan experience is not a guaranteed predictor of the future, it can be informative
in assessing the degree of risk and variability in the annual valuation results year-to-year, and in
understanding how certain factors influence future outcomes.

There are plan maturity measures that illustrate some of the risks associated with the plan. The
following table shows some commonly used measures of the pension plan’s demographics and
how those measures compare to the values corresponding to plans with lower risk profiles.
These are not hard and fast rules. Assessing a pension plan’s risk requires looking at the whole
picture and considering each of these measures together with the plan’s historical experience.

Risk Measures 06/30/21 06/30/22 06/30/23

Inactive Vested Liability as a % of Total Liability 83% 83% 83%
Benefit Payments as a % of Market Value 13% 15% 15%
Benefit Payments as a % of Contributions 176% 176% 184%
Normal Cost as a % of Contributions 19% 18% 18%

The greater the ratio of inactive vested liability to total liability, the more the plan is reliant upon
contributions on behalf of current active participants to fund benefits for those no longer earning
pensionable service. Thus, it can also be considered a measure of intergenerational equity.

Assessing benefit payments as a percentage of market value illustrates the annual return that is
required to cover this portion of the annual cash outflows. The greater the percentage of the
expected return that is necessary to cover the cost of benefits to current retirees, the less that is
available to reduce any UAAL or build future surplus.

Comparing benefit payments to annual contributions illustrates whether the plan is in a negative
cash flow situation (i.e., the ratio is greater than 100%) and the degree to which the plan is
dependent upon stable investment returns to provide benefits. The higher the ratio, the more
investment returns must contribute to financing benefits and expenses.

Similarly, comparing the normal cost to annual contributions assess the portion of the annual
contribution that is necessary to fund current benefit accruals. The smaller the ratio, the more
money that is available to apply toward reducing any UAAL or building the plan’s credit balance.
If the ratio is greater than 100%, the plan’s credit balance must be used to cover the remainder
of the normal cost as well as the annual amortization payment.

When risks are identified and discussed early, Trustees have many levers available to them

(such as changes in contribution rates or plan provisions) to address those risks. As plans
mature, however, certain tools become less effective for addressing potential funding shortfalls.

Local 73 Retirement Plan
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Section IV. Risk Assessment (cont.)

To gain a better understanding of the risk associated with plan funding and investment policies,
the Trustees may want to consider a more detailed risk assessment for this plan. Some

examples of the analysis that could be conducted include, but are not limited to, the following:

Scenario Testing: An analysis of the impact of one possible event, or several
simultaneously or sequentially occurring possible events, on a plan’s financial condition.

Sensitivity Testing: An analysis of the impact of a change in an actuarial assumption on
an actuarial measurement.

Stochastic Modeling: A process for generating numerous potential outcomes by allowing
for random variations in one or more assumptions over time for the purpose of assessing
the distribution of future outcomes.

Stress Testing: An analysis for assessing the impact of adverse changes in one or
relatively few factors affecting a plan’s financial condition.

Due to the limited scope of our engagement, we have not estimated future required
contributions under differing investment return and interest rate scenarios.

Local 73 Retirement Plan
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Section V. History of Unfunded Vested Benefits -
for Withdrawal Liability Purposes

History of Unfunded Vested Benefits

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments Act of
1980 we have calculated the value of unfunded vested benefits as of the end of each plan year. The
pertinent assumptions are the same as those used for the basic actuarial valuations. The following table
shows the results of those calculations:

Present Market Unfunded
Plan Year Value of Value of Vested
Ending Vested Benefits Assets Benefits,

6/30/1984 $ NA § NA § 98,442
6/30/1985 N/A N/A 0
6/30/1986 N/A N/A 0
6/30/1987 N/A N/A 0
6/30/1988 N/A N/A 0
6/30/1989 N/A N/A 0
6/30/1990 N/A N/A 740,822
6/30/1991 N/A N/A 556,034
6/30/1992 N/A N/A 447,831
6/30/1993 N/A N/A 0
6/30/1994 N/A N/A 0
6/30/1995 N/A N/A 0
6/30/1996 N/A N/A 0
6/30/1997 68,021,287 82,862,263 0
6/30/1998 73,510,321 88,540,780 0
6/30/1999 80,781,170 93,715,686 0
6/30/2000 88,121,598 94,525,597 0
6/30/2001 91,529,933 92,760,890 0
6/30/2002 94,474,943 80,555,174 13,919,769
6/30/2003 97,816,644 80,952,996 16,863,648
6/30/2004 99,173,137 84,559,558 14,613,579
6/30/2005 101,549,425 87,043,684 14,505,741
6/30/2006 104,489,071 91,607,823 12,881,248
6/30/2007 106,760,925 102,562,471 4,198,454
6/30/2008 112,313,726 73,173,731 39,139,995
6/30/2009 113,854,083 56,090,420 57,763,663
6/30/2010 119,852,394 54,552,804 65,299,590
6/30/2011 109,596,616 56,518,747 53,077,869
6/30/2012 110,071,727 52,574,728 57,496,999
6/30/2013 109,658,033 56,430,565 53,227,468
6/30/2014 110,436,262 65,243,670 45,192,592
6/30/2015 111,036,444 64,202,613 46,833,831
6/30/2016 113,659,975 61,889,722 51,770,253
6/30/2017 114,779,947 64,621,418 50,158,529
6/30/2018 113,630,554 65,715,043 47,915,511
6/30/2019 113,126,689 65,815,560 47,311,129
6/30/2020 115,558,834 64,509,919 51,048,915
6/30/2021 116,031,754 75,225,655 40,806,099
6/30/2022 113,865,566 64,562,876 49,302,690
6/30/2023 112,818,766 66,120,489 46,698,277

Local 73 Retirement Plan
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Section VII. Summary of Plan Provisions

Effective Date

Plan Year

July 1, 1959
July 1 through June 30

Credited Service e 7/1/59 to 6/30/80: an employee will receive Credited Service during
each plan year (July 1 to June 30) based on the number of hours of
work in Covered Employment, according to the following table:

At least Less than Credited Service
140 hours* 210 hours 0.1
210 hours 350 hours 0.2
350 hours 490 hours 0.3
490 hours 630 hours 04
630 hours 770 hours 0.5
770 hours 910 hours 0.6
910 hours 1,050 hours 0.7
1,050 hours 1,190 hours 0.8
1,190 hours 1,330 hours 0.9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978

e 7/1/80 to 6/30/85: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400, to a
maximum of 1.6 credits for any one plan year

e 7/1/85 to 6/30/00: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400 to a
maximum of 2.0 credits for any one plan year

e After 6/30/00: divide hours credited by 1,400. If the hours credited are
greater than 1,400, round the result by the nearest 1000™, otherwise
round to the nearest 10"

Eligibility Service After 7/1/59: An employee will earn a maximum of 1 Eligibility Credit
per year for working at least 1,000 hours in Covered Employment. If
an employee works less than 1,000 hours partial credit will be granted

equal to any Credited Service that was earned

Participation

Age Requirement: none

e Service Requirement: 500 service hours during one plan year

Normal Pension

Age Requirement: 65

e Service Requirement: 5 years of plan participation or 5 Eligibility
Credits

e Amount: $110.00 for each year of Credited Service before 7/1/89 plus
$103.25 for each year of Credited Service after 6/30/89 but before
7/1/11 plus $85.00 for each year of Credited Service after 6/30/11
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Section VIl. Summary of Plan Provisions (cont.)

Unreduced Early
Pension

Early Pension

Disability Pension

Pre-Pension
Surviving Spouse
Pension

Post-Pension
Lump Sum Death
Benefit

Supplemental
Pension

Local 73 Retirement Plan

Age Requirement: 62 or 60

Service Requirement: 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

Amount: same as normal

Age Requirement: 55
Service Requirement: 10 Eligibility Credits

Amount: same as normal but reduced 2 of 1% for each month prior
to unreduced age

Age Requirement: none
Service Requirement: 10 Eligibility Credits

Amount: same as early but reduced 2 of 1% for each month prior to
early retirement date

Age Requirement: none

Service Requirement: vested

Amount: 50% of the Qualified Joint and Survivor Annuity

Duration: life of spouse

Age Requirement: none

Service Requirement: retired with a normal, early, or disability benefit

Amount: $5,000

Age Requirement: none

Service Requirement: receiving a normal, early, or disability pension
benefit. If there is a prior break in service, earned 3 years Credited
Service in the 5 years and earned at least 1,000 hours in each of the
five consecutive plan years immediately preceding retirement
Amount: $200.00 per month

Duration: until age 65 or Medicare eligible
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Section VIIl. Actuarial Methods
and Assumptions

A ’ PP |

The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding
requirements presented in this report. Under this method, the normal cost is equal to the
actuarial present value of benefits accrued during the plan year. The actuarial liability
represents the actuarial present value of benefits which have been accrued in all prior plan
years. Actuarial gains or losses resulting from plan experience which differs from the actuarial
assumptions, plan amendments or changes in the actuarial assumptions are considered new
pieces of actuarial liability and must be funded over no more than fifteen years.

Acent \/a ation Method

The actuarial value of assets is a calculated value determined by adjusting the market value of

assets to reflect the investment gains and losses (the difference between the actual investment
return and the expected investment return based on the prior year market value) during each of
the last five years at the rate of 20% per year. The actuarial value is subject to a restriction that
it cannot be less than 80% nor more than 120% of market value.

Funding

Healthy: PRI-2012 Amount-Weighted Blue Collar Employee and Healthy Retiree Tables with
generational projection using Scale MP-2021.

Disabled: PRI-2012 Amount-Weighted Disabled Retiree Mortality Table with generational
projection using Scale MP-2021.

Due to the small group of active participants covered by the Plan, we have relied upon the
standard mortality tables published by the Society of Actuaries. And based on the Plan
demographics, we have relied upon the blue-collar version of these tables. The standard
improvement scales were also used to reflect estimated future experience.

Current Liability:

2023 IRS Static Mortality Table.

Valuation:

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.85% per year compounded annually. The current liability interest rate is chosen from a
specified range that is set by law.

Local 73 Retirement Plan
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Section VIIl. Actuarial Methods o
and Assumptions (cont.)

Termination & Disability
Termination

We have assumed that terminations of employment, other than death, disability, or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951
GAM Male Table).

Disability

We used the 1973 Disability Model Transactions of Society of Actuaries, XXVI (under a 6-
month deferment period), in assuming the rate of disability in the future.

Due to the small group of active participants covered by the Plan, there is not sufficient data to
determine any appropriate plan specific assumption. An assumption of no pre-retirement
decrements (other than death) is more likely to produce no gain/loss (i.e., when the assumption
that an active participant will not terminate is realized); however, if an active participant does
terminate before retirement, the gain/loss at that time will be greater. The effect of assuming pre-
retirement turnover is not expected to produce materially different results than if no assumption
regarding pre-retirement turnover was included.

Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

64 0.50

65 1.00

Separated vested participants are assumed to retire at their earliest unreduced retirement age.
The weighted average retirement age for the 2023-24 plan year is age 61.2. The overall

weighted retirement age is the average of the individual retirement ages based on all the active
participants included in the July 1, 2023 actuarial valuation.
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Section V. Actuarial Methods -
and Assumptions (cont.)

Age at Pension (cont.)

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:

e The Plan’s early retirement provisions,
* Access to postretirement healthcare coverage,
* The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.
Administration Expenses
$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Assumed Hours Worked
Each active participant will work 1,400 hours in each year in the future.
The future hours assumption is based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a
comparison was made between the assumed and the actual hours over the past several years.
Active Participants
For the purpose of projecting future contributions only, we have assumed that the number of
active participants will remain constant with replacements being made immediately upon
pension, death, or disability. Participants who worked zero hours in the prior plan year are
assumed to be separated participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger
than husbands.

Forms of Benefit

Participants are assumed to elect a single life annuity at retirement. Because all optional forms
of benefit are actuarially equivalent, the net impact on the valuation results is immaterial.

Assumptions reflected in the determination of plan assets and liabilities that are not specifically
discussed are not considered significant relative to the measurement.

Changes to Prior Year’s Valuation
All methods and assumptions remain the same as those used in the prior valuation.
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Section X. Full Funding Limitation (cont.)

Full Funding Limitation for Maximum Deductible as of June 30, 2024

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of
assets, and

(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the UAAL, or
(b) Full Funding Limitation for Maximum Funding.

| Full Funding Limitation for Maximum Funding

Expected Liability $ 123,154,140 $ 190,465,653

Liability Percentage 100% 90%

Funding Limit Liability 123,154,140 171,419,088

Expected Assets for Maximum Funding (70,636,825) (62,215,914)

Preliminary Full Funding Limitation (not less than Q) 52,517,315 109,203,174
Full Funding Limitation (greater of ERISA and RPA) $ 109,203,174

' Current Liability Deductible Limit
140% of RPA Expected Liability — RPA Expected Assets $ 204,436,000

For the current year, the 140% Current Liability deductible Limit is $204,436,000, the Normal
Cost plus Ten Year Amortization is $7,729,019 and the Full Funding Limitation is $109,203,174.
Therefore, the Maximum Deductible Limit is $204,436,000.
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Section XI. Glossary

In general, this term means the present value, expressed in a single sum, of the benefits yet
to be paid. It is computed differently under different Actuarial Funding Methods.

Estimates or projections of future plan experience such as investment return, expected
lifetimes and the likelihood of receiving a pension from the pension plan. Demographic, or
“people” assumptions include rates of mortality, retirement and separation. Economic, or
‘money” assumptions, include expected investment return, inflation and salary increases.
Assumptions of a long-term nature are representative of average expectations (i.e., they will
not be exactly realized in every year, however over an extended period are a reasonable
projection of future outcomes).

An actuarial method that defines the allocation of pension costs over a member's working
career. All standard actuarial cost methods are comprised of two components: Normal Cost
and the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of
pension costs, not the ultimate cost of a pension plan; that cost is determined by the actual
benefits paid less the actual investment income.

A measure of the difference between actual experience and experience anticipated by a set
of Actuarial Assumptions during the period between two actuarial valuation dates, in
accordance with the actuarial cost method being used. Such gains or losses are not actual
economic gains or losses immediately incurred by a plan, as experience in future years
could offset the effect of experience in a single year due to the typically long-term average
nature of actuarial assumptions.

The value of the pension plan’s investments and other property used by the actuary for the
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be
the market or fair value of plan assets or a smoothed value to reduce the year-to-year
volatility.

An amount of annual plan funding contribution determined using the following:
Actuarial assumptions that are reasonable both individually and in aggregate,
An Actuarial Cost Method that reasonably allocates pension costs over each
participant’'s working lifetime,
An amortization method that specifies the period over which any unfunded
accrued liability is paid off,
A method for measuring plan assets, either at market value or with reasonable
smoothing of market volatility, and
In some cases, an output smoothing method that mitigates significant changes
in the calculated contribution from year-to-year.
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Section XI. Glossary (cont.)

Funded Percentage:

The ratio of a plan’s assets compared to the liabilities. There are several acceptable
methods of measuring a plan’s assets and liabilities for this purpose.

Low Default-Risk Obligation Measure (LDROM):
The present value of benefits accrued at the valuation date using actuarial assumptions that
are generally the same as those used in determining the plan’s funding liability, with the
discount rate changed to reflect the expected return on a low-default-risk investment
portfolio.

Market Value of Assets (MVA):
The value of the pension plan’s assets based on the value they would trade at on an open
market, including accrued income and expenses (sometimes referred to as fair value). This
is typically provided by the plan’s auditor.

Normal Cost:

Computed differently under different funding methods. The Normal Cost generally
represents the value of benefits being earned that are allocated to the current plan year.

Unfunded Actuarial Accrued Liability (UAAL):

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets.

Local 73 Retirement Plan
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Bolton

Employee Benefits, Actuarial & Investment Consulting

March 26, 2025

Board of Trustees

Local 73 Retirement Plan

P.O. Box 911

705 East Seneca Street

Oswego, NY 13126

Re:  January 1, 2024 Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of January 1, 2024
for the plan year beginning on that date. The report is based on census data submitted by the fund
office as of July 1, 2023. Financial data for the plan year ended December 31, 2023 was submitted
by Bonadio & Co., LLP. We have relied on the accuracy of this data.

Effective January 1, 2024, the Plan Year was changed from a July 1 through June 30 plan year to
a January 1 through December 31 plan year.

Actuarial Methods and Assumptions

All methods and assumptions remain the same as those used in the prior valuation.
Plan Provisions

No plan changes have taken place since the prior valuation.

Plan Assets and Investment Performance

The market value of assets (MV) as of January 1, 2024 is $67,075,634. The actuarial value of
assets (AV) as of the same date is $67,985,901.

The net return for the half-year period ended December 31, 2023 after investment expenses was
4.85% on a market value basis and 3.55% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for the 2024 plan year. Currently, the plan is
operating under a “Reasonable Measures” rehabilitation plan. The goal of the rehabilitation plan
is to forestall insolvency and to emerge from Critical Status at a date beyond the original
rehabilitation plan period.

Our current projections of the funded percentage and credit balance indicate that the plan will
remain in Critical Status for the 2025 plan year.
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The minimum funding requirement is the normal cost including expenses for the year plus an
amortization of unfunded liabilities under the plan’s actuarial cost method, with interest to the end
of the year.

~ Minimum Funding Requirement after Funding Deficiency

Funding Deficiency $ 36,820,386
Total Normal Cost 987,938
Net Amortization Charges 3,656,935
Interest 3,047,697
Total Minimum Funding Requirement $ 44,512,956

For the plan to satisfy minimum funding requirements, employer contributions to the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. As shown
above, the plan had a Funding Standard Account deficiency at December 31, 2023. Total
contributions plus interest for 2024 are anticipated to be $5,210,067. Thus, assuming all
assumptions are met, the plan will fail to make the minimum required contribution resulting in an
ongoing Funding Standard Account deficiency.

The Pension Protection Act of 2006 as amended by the Multiemployer Pension Reform Act of 2014
waives the penalty for a plan in Critical Status with a funding standard account deficiency that is
operating under a Rehabilitation Plan.

Each year’s actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumption changes are amortized over a 15-year period. One-time bonus checks, like
13" checks, are recognized immediately. A schedule later in this report sets forth each component
of the amortization, the outstanding balance and the number of years remaining.

deductible Contributions
Following IRS Announcement 96-25, Section 360, if the anticipated contributions for the year do
not exceed the deductible limit, then the actual amounts contributed are deemed to be deductible.
For this purpose, anticipated employer contributions are determined in a manner consistent with
the manner in which actual contributions are determined. For 2024, the anticipated contributions
are $5,025,384 and the deductible limit is $186,004,580. Therefore, anticipated contributions do

hot exceed the deductible limit.

Since the anticipated contributions for 2023 did not exceed the deductible limit, the actual
contribution total of $2,799,908 is deductible.

RISK Assessment

This valuation report includes information intended to assist plan sponsors and the readers of this
report in understanding the most significant risks that affect the plan’s future financial position. This
report includes commentary about risks to be considered when developing the plan’s investment
and funding policies and why it is important that these two policies are connected. Preparing a full
risk assessment for the plan is beyond the scope of this engagement.

We encourage plan sponsors and plan administrators to consider this information carefully, view
the results of the annual valuation in the context of the risks to plan costs and member benefit
security, and determine whether it is an appropriate time to consider a more in-depth,
comprehensive risk assessment.
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This actuarial valuation sets forth our calculation of an estimate of the liabilities of the pension
plan, together with a comparison of these liabilities with the value of the plan assets, as reported
by the plan’s auditor. This liability calculation and comparison with assets are applicable for the
valuation date only. The future is uncertain, and the plan may become better funded or more
poorly funded in the future. This valuation does not provide any guarantee that the plan will be
able to provide the promised benefits in the future.

This is a deterministic valuation in that it is based on a single set of assumptions. This set of
assumptions is one possible basis for our calculations. Other assumptions may be equally
valid. We may consider that some factors are not material to the valuation of the plan and may
not provide a specific assumption for those factors. We may have used other assumptions in
the past. We will likely consider changes in assumptions at a future date.

A change in assumptions does not indicate that the prior assumptions were invalid. At the time
the prior assumptions were chosen, they represented our best estimate of the future experience
of the plan. If we change assumptions in the future, it would be to align the assumptions with
our then-current best estimate.

The trustees could reasonably ask how the valuation would change if we used a different
assumption set or if plan experience exhibited variations from our assumptions. This report
does not contain such an analysis. This type of analysis would be a separate assignment.

In addition, decisions regarding benefit improvements, benefit changes, the trust’s investment
policy, and similar issues should not be based on this valuation. These are complex issues and
other factors should be considered when making such decisions. These other factors might
include the anticipated vitality of the local economy and the growth expectation for the industry
within which the contributing employers work, as well as other economic and financial factors.

The cost of this plan is determined by the benefits promised by the plan, the plan’s participant
population, the investment experience of the plan and many other factors. An actuarial
valuation is a budgeting tool for the trustees. It does not affect the cost of the plan. Different
funding methods provide for different timing of contributions to the plan. As the experience of
the plan evolves, it is normal for the level of contributions to the plan to change. If a contribution
is not made for a particular year, either by deliberate choice or because of an error in a
calculation, that contribution can be made in later years. We will not be responsible for
contributions that are made at a future time rather than an earlier time. The contributing
employers are responsible for funding the cost of the plan.

We make every effort to ensure that our calculations are accurately performed. These
calculations are complex. We reserve the right to correct any potential errors by amending the
results of this report or by including the corrections in a future valuation report.

The accuracy of the results presented in this report is dependent upon the accuracy and
completeness of the underlying information. The plan sponsor is solely responsible for the
validity and completeness of this information.

The information in this report was prepared for the internal use of the Board of Trustees and its
auditors in connection with our actuarial valuations of the pension plan. It is neither intended
nor necessarily suitable for other purposes. We are not responsible for the consequences of
any other use.
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This report provides certain financial calculations for use by the auditor. These values have
been computed in accordance with our understanding of generally accepted actuarial principles
and practices and fairly reflect the actuarial position of the Plan. The various actuarial
assumptions and methods which have been used are, in our opinion, appropriate for the
purposes of this report.

This report is conditioned on the assumption of an ongoing plan and is not meant to present the
actuarial position of the Plan in the case of Plan termination. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such
factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions, changes in economic or demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan’s funded status), and changes in plan provisions or applicable
law.

The valuation was completed using both proprietary and third-party models (including software
and tools). We have tested these models to ensure they are used for their intended purposes,
within their known limitations, and without any known material inconsistencies unless otherwise
stated.

Bolton Partners, Inc. (“Bolton”) does not practice law and, therefore, cannot and does not provide
legal advice. Any statutory interpretation on which this report is based reflects Bolton’s
understanding as an actuarial firm. Bolton recommends that recipients of this report consult with
legal counsel when making any decisions regarding compliance with ERISA, the Internal Revenue
Code, or any other statute or regulation.

The undersigned credentialed actuary meets the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professional education requirements developed by the Joint Board for the
Enroliment of Actuaries. We are not aware of any direct or material indirect financial interest or
relationship, including investments or other services that could create a conflict of interest that
would impair the objectivity of our work.

The remaining sections of this report set forth details of the valuation as well as the information
required for the auditors in accordance with FASB Accounting Standards Codification No. 960.

Respectfully Submitted,

Tt Taeall,

Robert Marcella, EA, FCA
Consulting Actuary

(%/ 7

David Vassalotti
Senior Actuarial Consultant
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Section I. Summary of Assets

Income Statement for the Plan Year Ended December 31, 2023

Beginning of the year

Market Value of Assets for Valuation as of July 1, 2023 $ 66,120,489
Plus: Auditor's Adjustments 0

j Market Value of Assets Reflecting Auditor's Adjustments $ 66,120,489
Employer Contribution for the Plan Year $ 2,799,908
Interest and Dividends 479,353

Net Appreciation 2,557,502
Investment Expenses (51,862)
Other Income 166,451
Total Receipts $ 5,951,352

Disbursements

Distributions to Participants/Beneficiaries $ 4,809,570
Administrative Expenses 186,637
Total Disbursements $ 4,996,207

End of the year

Net Increase/(Decrease) in Assets $ 955,145
Market Value of Assets as of January 1, 2024 $ 67,075,634
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Section . Summary of Assets (cont.)

Summary of Investment Returns & Historical Cash Flows

Ending

Market Value
Net Investment Return

~ Amount

Percent

Total

Contributions

Benefit

Payments

Admin.
Expenses

6/30/2015 $ 2,911,625 4.60% $ 5,341,813 8,959,171 335,324
6/30/2016 2,303,322 3.72% 4,704,682 9,011,382 309,513
6/30/2017 6,600,413  11.01% 5,429,374 8,980,209 317,882
6/30/2018 5,363,754 8.58% 5,214,312 9,176,847 307,594
6/30/2019 4,550,212 717% 5,059,254 9,189,270 319,679
6/30/2020 3,197,699 5.03% 5,071,126 9,270,606 303,860
6/30/2021 15,073,497  24.18% 5,346,617 9,403,363 301,015
6/30/2022  (6,255,871)  -8.57% 5,406,769 9,504,475 309,202
6/30/2023 6,289,801  10.11% 5,228,263 9,634,112 326,339
12/31/2023 3,151,444 4.85% 2,799,908 4,809,570 186,637

Total §$ 43,185,896 $ 49,602,118 $ 87,939,005 $ 3,017,045

Comparison of Employer Contributions versus Benefits and Expenses Paid

2015 2016 2017 2018 2019 2020 2021 2022 2023 2023

@ Confributions @Admin. Expenses @ Benefit Payments
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Section ll. Summary of Data (cont.)

Pensioner Benefit Data as of July 1, 2023

Retired Disabled Beneficiaries Alternate Payee Total

Average Average Average Average Average
Monthly Monthly Monthly Monthly Monthly

Age Count Benefit Count Benefit Count Benefit Count Benefit Count Benefit

Under 55 0 $0 0 $0 1 $64 0 $0 1 $64

55-59 6 2,050 1 798 2 1,409 4 520 13 1,384

60 - 64 47 2,781 7 1,585 3 1,477 4 445 61 2,426

65 - 69 61 2,377 10 1,711 6 1,340 3 869 80 2,160

70 -74 54 2,392 11 2,193 11 1,080 5 1,025 81 2,102

75-79 59 2,165 9 1,657 10 836 3 416 81 1,880

80 - 84 29 1,587 3 2,303 19 082 0 0 51 1,404

85 -89 22 1,396 0 0 14 748 1 1,154 37 1,144

90 & Over 4 2,355 1 714 8 615 1 979 14 1,145

Total 282 $2,238 42 $1,802 74 $941 21 $713 419 $1,889
Average Age 72.3 714 79.1 69.0 73.3

New Entrants as of July 1, 2023 )

Total 11 $2,119 0 N/A 5 $1,100 1 $830 17 $1,743

Average Age 61.1 N/A 70.6 58.0 63.7
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Section lll. Valuation Results {(cont.)

Projected Cost vs. Contribution

The following is an estimate of the annual fiscal activity for the plan year beginning January 1, 2024:

‘Dollars

1. Employer contributions $ 5,025,384 $ 15.21
2. Total Normal Cost

a. Pension service & auxiliary benefits 667,938 2.02

b. Administration expense 320,000 0.97

c. Total (a) + (b) 987,938 2.99

3. Annual amount toward UAAL (1) - (2c) $ 4,037,446 $ 12.22

4. Interest on unfunded 3,351,377 10.14

5. Net annual amount toward UAAL (3) - (4) $ 686,069 $ 2.08

Breakdown of Projected Contributions

lm
52 $2.02
/\/4.»’.
yf’é . e
y
$10.14
' Pension Service NC » Administration expense
1 Interest on Unfunded : Net toward Unfunded
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Section lll. Valuation Results (cont.)

Funding Standard Account (FSA)

ERISA established a minimum funding standard for defined benefit pension plans, including
multiemployer plans. The concept of a Funding Standard Account (FSA) is used to keep track
of actual employer contributions as compared to minimum required contributions on a
cumulative basis. To the extent that actual contributions exceed minimum required
contributions on a cumulative basis, an FSA credit balance is developed. On the contrary, to
the extent that actual contributions fall short of minimum required contributions on a cumulative
basis, an FSA funding deficiency is developed. A plan satisfies the minimum funding standard if
employers make contributions sufficient to ensure that the plan does not develop a funding
deficiency as of the end of any plan year. The minimum funding standard does not apply to
multiemployer plans in Critical Status after the Trustees have adopted a Rehabilitation Plan and
that Rehabilitation Plan is reflected in bargaining agreements.

Each year the plan’s normal cost and amortization charges for past increases in the unfunded
actuarial accrued liability are charged against the FSA. Similarly, employer contributions and
amortization credits for past decreases in the unfunded actuarial accrued liability are credited to
the FSA. All charges and credits, including any credit balance or funding deficiency, are
adjusted to the end of the applicable plan year by interest at the plan’s assumed interest rate for
funding purposes.

Below is a table showing the charges against and the credit to the FSA for the latest plan year.

FSA for the Plan Year Ended December 31, 2023

N

Prior Year Funding Deficiency $ 35,338,469
Normal Cost plus Administration Expense 482,131
Amortization Charges 4,314,354
Interest 1,474,960
' Total Charges $ 41,609,914

Prior Year Credit Balance $ 0
Employer Contribution 2,799,908
Amortization Credits 1,869,468
Interest 120,152
Full Funding Credit 0
Total Credits $ 4,789,528
Credit Balance, End of Year $ (36,820,386)
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Section lll. Valuation Results (cont.)

Schedule of Amortization Bases as of January 1, 2024

Date Years Outstanding Amortization

Charges Established Remaining Balance Amount
(1) Plan Change 07/01/93 45 $ 99,377 $ 24,902
(2) Assumption Change 07/01/93 4.5 54,259 13,596
(3) Assumption Change 07/01/95 6.5 1,216,820 225,564
(4) Plan Change 07/01/97 8.5 586,724 88,727
(6) Assumption Change 07/01/97 8.5 563,136 85,160
(6) Assumption Change 07/01/98 9.5 2,013,852 281,267
(7) Plan Change 07/01/99 10.5 1,417,325 184,795
(8) Plan Change 07/01/00 11.5 1,727,378 212,090
(9) Assumption Change 07/01/00 11.5 1,915,660 235,207
(10) Plan Change 07/01/01 12.5 181,075 21,087
(11) Actuarial Loss 07/01/04 0.5 166,226 166,226
(12) Actuarial Loss 07/01/05 1.5 669,409 454 137
(13) Actuarial Loss 07/01/06 2.5 729,584 307,439
(14) Actuarial Loss 07/01/08 4.5 2,841,293 711,961
(15) Assumption Change 07/01/08 4.5 1,252,143 313,758
(16) Actuarial Loss 07/01/09 0.5 1,170,070 1,170,070
(17) Assumption Change 07/01/10 1.5 743,882 504,661
(18) Actuarial Loss 07/01/10 1.5 365,446 247,924
(19) Assumption Change 07/01/12 3.5 691,184 215,281
(20) Actuarial Loss 07/01/12 3.5 3,782,858 1,178,233
(21) Actuarial Loss 07/01/13 4.5 1,008,599 252,731
(22) Assumption Change 07/01/16 7.5 1,403,699 232,971
(23) Actuarial Loss 07/01/20 11.5 1,985,224 243,748
(24) Assumption Change 07/01/20 11.5 112,657 13,832
(25) Actuarial Loss 07/01/23 14.5 221,670 23,625
Total Charges $ 26,919,550 $ 7,408,992

Date Years Outstanding Amortization

Credits Established Remaining Balance Amount
(1) Plan Change 07/01/95 1.5 $ 5344 § 3,625
(2) Assumption Change 07/01/04 10.5 646,757 84,326
(3) Plan Change 07/01/11 2.5 2,708,507 1,141,337
(4) Actuarial Gain 07/01/11 2.5 942,390 397,113
(5) Actuarial Gain 07/01/14 5.5 862,867 182,905
(6) Actuarial Gain 07/01/15 6.5 1,720,645 318,959
(7) Actuarial Gain 07/01/16 7.5 783,191 129,986
(8) Actuarial Gain 07/01/17 8.5 1,153,209 174,394
(9) Assumption Change 07/01/18 9.5 2,481,857 346,632
(10) Actuarial Gain 07/01/18 9.5 1,367,731 191,026
(11) Actuarial Gain 07/01/19 10.5 162,252 21,155
(12) Method Change 07/01/20 6.5 2,191,208 406,189
(13) Actuarial Gain 07/01/21 12.5 1,526,121 177,726
(14) Assumption Change 07/01/22 13.5 177,873 19,766
(15) Actuarial Gain 07/01/22 13.5 1,397,570 165,303
(16) Actuarial Gain 01/01/24 15 15,450 1,615
Total Credits $ 18,142,972 $ 3,752,057
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Section lll. Valuation Results (cont.)

IRC section 418E(d)(1) requires the plan sponsor of a plan which is in Critical Status to perform
a test to compare the value of plan assets to benefit payments as of the end of the first plan
year in which the plan is in Critical Status and at least every 3 plan years thereafter. If the value
of plan assets does not exceed 3 times the amount of benefit payments for the plan year, then
the plan sponsor must determine whether the plan will be insolvent in any of the next 5 plan
years. If the plan sponsor determines that the plan will be insolvent in any of the next 5 plan
years, then the comparison of assets to benefit payments must be made at least annually until
the plan sponsor determines that the plan will not be insolvent in any of the next 5 plan years.

a. Market Value of Plan Assets as of December 31, 2023 $ 67,075,634
b. Estimated Full-Year Benefit Payments for the Plan Year ending

December 31, 2023 $ 9,619,140
c. Ratio of (a) to (b) 6.97

Since the market value of plan assets exceeds 3 times the amount of benefit payments for the
plan year ended December 31, 2023, the plan sponsor is not required to determine whether the
plan will be insolvent in any of the next 5 plan years.
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Section IV. Risk Assessment =

The results presented in this valuation report are based on several assumptions about the
future. The assumptions are a best estimate of expected future experience based on
information that occurred in the past and/or reasonable predictions of the future. As with all
assumptions, the actual events may differ significantly from what is assumed.

The purpose of this section is to provide the reader with a basic understanding of the
fundamentals of pension financing and the associated risks, including implications of the plan’s
funding policy on future plan funding, how future experience may differ from the assumptions
used, and the potential volatility of future measurements resulting from these differences.

The following equation lays out the fundamental elements of pension plan financing:
Contributions + Investment Returns = Benefit Payments + Expenses

Employers contribute to a plan based on negotiated contribution rates and agreements for
paying withdrawal liability assessments. The plan invests these contributions and earns a
return on that investment. Together, these contributions and investment returns are typically the
sole sources of income to the plan. Benefits are paid to participants who have met the eligibility
and vesting requirements defined by the plan. Plans also pay administrative, investment,
auditing, legal, and other expenses for maintaining the plan. Over time, contributions and
investment earnings must equal benefits and expenses.

From this equation, it is evident that funding, investment, and benefit policies must be
developed together. In multiemployer plans, the plan sponsor does not have full control over the
total annual contribution received because they do not control the hours worked by participants
and must adhere to the negotiated contribution levels. Therefore, negotiated contributions must
be determined based on the desired benefit level of benefits and anticipated investment returns
and expenses, as well as the cumulative effect of past actuarial experience.

It is important to remember that the plan sponsor’s investment and funding policies, along with
the selected actuarial assumptions, determine the assumed balance between contributions and
investment returns. The actual cost of a plan is based on actual experience and may result in a
different balance than is assumed. Ultimately, the expected return does not impact the long-
term relationship between the contributions required and the benefit level that can be supported
by such contributions. Using a higher expected return assumption may give a false sense of
benefit security if the plan does not realize that level of actual returns over time.

The development of integrated benefit, funding, and investment policies generally requires
consideration of many factors such as:

Balancing benefit security and intergenerational equity;

Risk appetite and ability to absorb short-term volatility in plan contributions;
Current plan funded status;

Timing and expected duration of benefit payments; and

Nature and frequency of past and anticipated future plan amendments.
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Section IV. Risk Assessment (cont.)

Some examples of risks common to multiemployer plans that could impact future
measurements include:

Investment risk: The potential that investment returns will be different than expected.

Interest rate/discount rate risk: The potential that the discount rate used to value plan
liabilities may change for future measurements.

Asset/liability mismatch risk: The potential that changes in plan liabilities are not
matched by changes in the value of the assets. This is sometimes called duration risk.

Contribution risk: The potential that actual future contributions are less due to a
reduction in hours worked, withdrawals from the plan, or the bankruptcy or insolvency of
a contributing employer.

Cash flow risk: The potential that contributions and withdrawal liability payments coming
into the plan will not cover benefit payments and expenses.

Longevity risk: The potential that the life expectancy of participants will be different than
projected based on the assumptions used in the valuation.

Demographic risk: The potential that assumptions like termination of employment,
retirement, and disability will differ from what is assumed in the valuation.

Regulatory/Legislative risk: The potential that Congress, the PBGC, or another
regulatory agency will change the laws and regulations governing multiemployer pension
plans. Examples include increased per participant PBGC premiums or limitations on the
net investment return assumption.

Investment risk is often the single most significant risk for defined benefit plans. Plans that seek
a higher investment return are typically forced to accept a higher level of volatility that can
change the plan’s funded status drastically year-to-year. The Internal Revenue Code allows for
asset smoothing up to five years, which can give the perception of less volatility in the funded
status from year to year.

Interest rate or discount rate risk is common in corporate ERISA plans where funding is based
on bond rates. Interest rates on bonds are still an important consideration when setting an
expected return assumption and can change over time, along with long-term capital market
expectations. Together these may lead to a change in the interest rate used to value plan
liabilities which will increase or decrease the measurement of plan liabilities and the minimum
required contribution.

Asset/liability mismatch risk is also another major risk for many pension plans. To the extent that
the duration of plan assets is not matched to the duration of plan liabilities the change in
discount rates could have a significant impact on the plan’s funded status. For most
multiemployer plans, changes in asset values and interest rates do not directly affect the
measurement of the plan’s liability. Liability-driven investment approaches (where the liability is
immunized by investments in fixed income whose cash inflows are matched to the benefit
payment outflows, or the asset and liability durations are brought into close alignment) will
reduce this risk, however it is difficult to invest in a manner that hedges all risks.

Local 73 Retirement Plan
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Section IV. Risk Assessment (cont.)

Contribution risk most commonly results from large contribution increases that are difficult for
the plan sponsor to meet with the negotiated contribution rates, the failure of a withdrawn
employer to make their withdrawal liability payments as scheduled, or from a material decrease
in the contribution base units.

As plans mature, they become more reliant on investment returns to pay benefits and expenses.
When plans have negative cash flows, they must spend interest and dividends, or may be
forced to sell assets at inopportune times, to meet those obligations. Any plan that pays benefits
out in a lump sum or other form that can significantly increase cash outflows or is subject to
significant volatility in contribution receipts are particularly exposed to this risk.

Assumptions regarding mortality (or life expectancy) and other demographic factors related to
participant behavior bring the risk that future experience will diverge from the reasonable
assumptions utilized within the actuarial valuation model. For example, participants living longer
than expected will increase plan costs, while people terminating sooner than expected will
generally decrease plan costs. Additionally, what is considered a reasonable assumption may
change over time and lead to an increase or decrease in future contributions.

Since the start of the COVID-19 pandemic, there has been much discussion about how this
event will affect longevity, both over the short-term and long-term, and how certain demographic
groups may be impacted to a greater degree than others. Actual life expectancies may be
longer or shorter than what is reflected in the valuation and benefit payment projections, and will
increase or decrease the cost of the plan as actual experience emerges.

Finally, a change in laws or regulations can lead to required changes in plan benefits, the
methods or assumptions for determining the minimum required contribution, or other
administrative requirements affecting the plan. This can also increase the risk of a plan falling
out of compliance with the new requirements.

Although cash and money market funds have the lowest absolute investment risk, they are
typically not the lowest risk investment for a pension plan. With respect to interest rate risk, a
pension plan liability behaves like the price of a bond because both equal the discounted value
of a series of future cash flows. The present value will change in the opposite direction to a
change in interest rates. Therefore, a bond portfolio with the timing of expected income cash
flows matched to the expected benefit payment outflows is typically the lowest risk investment
approach for a pension plan.

High quality corporate bonds, often considered a lower risk investment class, can still have a
high level of interest rate risk in their present values. If the duration (timing and pattern of
income payments) of the fixed income assets are misaligned with the duration of the plan’s
liability, there can be significant funded status volatility as interest rates change. The way to
mitigate this volatility is minimizing the asset/liability (or duration) mismatch risk.
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Section IV. Risk Assessment (cont.)

Quantifying Investment and Funded Status Risk (cont.)

One means of quantifying the expected cost of assuming future investment and asset/liability
mismatch risk in exchange for lower expected contributions is to compare the Plan’s current
assets to a liability calculated assuming very low default risk. One such measure is called a Low
Default-Risk Obligation Measure (LDROM). An example of an LDROM is the Plan’s Actuarial
Accrued Liability for funding purposes, modified to utilize the Current Liability interest rate
assumption (which is calculated using the yield on 30-year Treasury bonds):

Funded Percentage

___Liability Basis Liability Measure. Assumed Return  (Using MV
Funding $ 113,582,865 7.35% 59.1%
LDROM 174,279,718 3.29% 38.5%

Current Liability 179,766,944 3.29% 37.3%

The difference between the LDROM and the Actuarial Accrued Liability used to determine
minimum funding contributions can be viewed in several ways, and certain views of this
measure may be more relevant for some plan sponsors:

« The expected long-term contribution savings to be achieved by investing in asset
classes with higher expected risk and returns than bonds.

» The cost of investing in an all-bond portfolio and significantly lowering expected long-
term investment returns in exchange for protecting the Plan’s current funded status.

¢ A measure of the Plan’s non-diversifiable investment risk.

Investors expect to be compensated for assuming risk when they make an investment. The risk
premium of an investment is the return an asset is expected to generate in excess of the risk-
free rate of return. The more risk assumed by the investor, the greater the return they expect to
achieve in exchange for accepting that risk.

For plans whose assumed long-term rate of return on plan assets is greater than the 30-year
Treasury rate used for the Current Liability calculation, the expected cost to fund the plan will be
lower because of the greater level of investment risk accepted. This in turn leads to greater
volatility in the plan’s funded status because the actual return on plan investments is expected
to vary considerably year-to-year. Conversely, if a Plan has taken steps to reduce asset/liability
mismatch risk the expected cost of contributions to fund the plan will be greater (if the plan is
not fully funded) and the volatility in the plan’s funded status will be reduced.

Selecting the right level of investment risk (and associated asset/liability mismatch risk) for a

plan requires complex analysis that goes beyond the scope of these basic disclosures. Included
in any such analysis must be an evaluation of the plan sponsor’s funding policy.
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Section IV. Risk Assessment (cont.)

Risk Considerations in Assessing a Funding Policy

The plan is funded by contributions made by contributing employers on behalf of each employee
who is a participant in the plan, pursuant to the terms of collective bargaining agreements with
the unions that represent the plan’s participants. When contributions received exceed the
Minimum Required Contribution (MRC), a credit balance is maintained and used to satisfy any
shortfall between amounts contributed and the MRC in future years.

For multiemployer plans, the MRC meets the requirements to be considered an Actuarially
Determined Contribution. However, sponsors of plans in endangered, critical, or critical &
declining status may find that the MRC is not sufficient for the plan to satisfy the statutory
requirements for plans in these zones.

Under PPA, any changes in the plan’s unfunded actuarial accrued liability are required to be
amortized over 15 years, with new amortization bases established annually. Therefore, if the
plan sponsor makes at least the MRC under the law and all actuarial assumptions are realized,
any unfunded actuarial accrued liability will be fully amortized within 15 years. Some examples
of changes from year to year that will shorten or lengthen the period until the funding shortfall is
fully amortized include:

Factors that Shorten the Amortization Period Factors that Lengthen the. Amortization Period

Contributing more than the minimum required Failing to meet the minimum funding requirements

contribution

Investment and demographic gains Investment and demographic losses
Increasing interest rates Decreasing interest rates

Shorter life expectancies Longer life expectancies

Reducing or eliminating future benefit accruals Increasing benefit accruals (past and/or future)

An additional consideration for plan sponsors is the projected period until full funding.
Depending on the contributions that are expected from contributing employers, the plan may be
projected to reach $0 in unfunded accrued liability in greater than or fewer than 15 years.

Based on the assumptions and methods identified in Section VIII, the MRC is not projected to
fully pay off the Unfunded Actuarial Accrued Liability (UAAL) in the future. The most recent zone
status certification includes additional information on projected plan funding levels and whether
the plan is projected to become insolvent in the future.
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Section [V. Risk Assessment (cont.)

While historical plan experience is not a guaranteed predictor of the future, it can be informative
in assessing the degree of risk and variability in the annual valuation results year-to-year, and in
understanding how certain factors influence future outcomes.

There are plan maturity measures that illustrate some of the risks associated with the plan. The
following table shows some commonly used measures of the pension plan’s demographics and
how those measures compare to the values corresponding to plans with lower risk profiles.
These are not hard and fast rules. Assessing a pension plan’s risk requires looking at the whole
picture and considering each of these measures together with the plan’s historical experience.

IRiSKMeasurtes) RS |
Inactive Vested Liability as a % of Total Liability 83% 83% 83%
Benefit Payments as a % of Market Value* 15% 15% 14%
Benefit Payments as a % of Contributions 176% 184% 172%
Normal Cost as a % of Contributions* 18% 18% 18%

* The benefit payments and contributions for the short plan year ending December 31, 2023
were pro-rated to be on a full-year basis to ensure consistent comparisons.

The greater the ratio of inactive vested liability to total liability, the more the plan is reliant upon
contributions on behalf of current active participants to fund benefits for those no longer earning
pensionable service. Thus, it can also be considered a measure of intergenerational equity.

Assessing benefit payments as a percentage of market value illustrates the annual return that is
required to cover this portion of the annual cash outflows. The greater the percentage of the
expected return that is necessary to cover the cost of benefits to current retirees, the less that is
available to reduce any UAAL or build future surplus.

Comparing benefit payments to annual contributions illustrates whether the plan is in a negative
cash flow situation (i.e., the ratio is greater than 100%) and the degree to which the plan is
dependent upon stable investment returns to provide benefits. The higher the ratio, the more
investment returns must contribute to financing benefits and expenses.

Similarly, comparing the normal cost to annual contributions assess the portion of the annual
contribution that is necessary to fund current benefit accruals. The smaller the ratio, the more
money that is available to apply toward reducing any UAAL or building the plan’s credit balance.
If the ratio is greater than 100%, the plan’s credit balance must be used to cover the remainder
of the normal cost as well as the annual amortization payment.

When risks are identified and discussed early, Trustees have many levers available to them

(such as changes in contribution rates or plan provisions) to address those risks. As plans
mature, however, certain tools become less effective for addressing potential funding shortfalls.
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Section IV. Risk Assessment (cont.)

y 1S
2 - J Cds: Co

To gain a better understanding of the risk associated with plan funding and investment policies,
the Trustees may want to consider a more detailed risk assessment for this plan. Some
examples of the analysis that could be conducted include, but are not limited to, the following:

Scenario Testing: An analysis of the impact of one possible event, or several
simultaneously or sequentially occurring possible events, on a plan’s financial condition.

Sensitivity Testing: An analysis of the impact of a change in an actuarial assumption on
an actuarial measurement.

Stochastic Modeling: A process for generating numerous potential outcomes by allowing
for random variations in one or more assumptions over time for the purpose of assessing
the distribution of future outcomes.

Stress Testing: An analysis for assessing the impact of adverse changes in one or
relatively few factors affecting a plan’s financial condition.

Due to the limited scope of our engagement, we have not estimated future required
contributions under differing investment return and interest rate scenarios.

Local 73 Retirement Plan
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Section V. History of Unfunded Vested Benefits —
for Withdrawal Liability Purposes

History of Unfunded Vested Benefits

For purposes of employer withdrawal liability under the Multiemployer Pension Plan Amendments Act of
1980 we have calculated the value of unfunded vested benefits as of the end of each plan year. The
pertinent assumptions are the same as those used for the basic actuarial valuations. The following table
shows the results of those calculations:

Present Market Unfunded
Plan Year Value of Value of Vested
Ending Vested Benefits Assets Benefits ,

6/30/1985 $ NA $ NA $ 0
6/30/1986 N/A N/A 0
6/30/1987 N/A N/A 0
6/30/1988 N/A N/A 0
6/30/1989 N/A N/A 0
6/30/1990 N/A N/A 740,822
6/30/1991 N/A N/A 556,034
6/30/1992 N/A N/A 447,831
6/30/1993 N/A N/A 0
6/30/1994 N/A N/A 0
6/30/1995 N/A N/A 0
6/30/1996 N/A N/A 0
6/30/1997 68,021,287 82,862,263 0
6/30/1998 73,510,321 88,540,780 0
6/30/1999 80,781,170 93,715,686 0
6/30/2000 88,121,598 94,525,597 0
6/30/2001 91,529,933 92,760,890 0
6/30/2002 94,474,943 80,555,174 13,919,769
6/30/2003 97,816,644 80,952,996 16,863,648
6/30/2004 99,173,137 84,559,558 14,613,579
6/30/2005 101,549,425 87,043,684 14,505,741
6/30/2006 104,489,071 91,607,823 12,881,248
6/30/2007 106,760,925 102,562,471 4,198,454
6/30/2008 112,313,726 73,173,731 39,139,995
6/30/2009 113,854,083 56,090,420 57,763,663
6/30/2010 119,852,394 54,552,804 65,299,590
6/30/2011 109,596,616 56,518,747 53,077,869
6/30/2012 110,071,727 52,574,728 57,496,999
6/30/2013 109,658,033 56,430,565 53,227,468
6/30/2014 110,436,262 65,243,670 45,192,592
6/30/2015 111,036,444 64,202,613 46,833,831
6/30/2016 113,659,975 61,889,722 51,770,253
6/30/2017 114,779,947 64,621,418 50,158,529
6/30/2018 113,630,554 65,715,043 47,915,511
6/30/2019 113,126,689 65,815,560 47,311,129
6/30/2020 115,558,834 64,509,919 51,048,915
6/30/2021 116,031,754 75,225,655 40,806,099
6/30/2022 113,865,566 64,562,876 49,302,690
6/30/2023 112,818,766 66,120,489 46,698,277
12/31/2023 112,261,165 67,075,634 45,185,531
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Section VI. Statement of Accounting Standards
Codification No. 960

Statement of Accumulated Plan Benefits as of January 1, 2024

Present Value of Accumulated Plan Benefits (PVAB) 7/1/2023 1/1/2024
Vested Benefits
Participants Currently Receiving Payments $ 84,888,588 $ 83,134,450
Deferred Vested Participants 10,318,203 10,638,238
Active Participants 17,611,975 18,488,477
Total Vested Benefits 112,818,766 112,261,165
Non-Vested Benefits 1,259,041 1,321,700
Total (PVAB) $ 114,077,807 $ 113,582,865

The interest rate used in determining the present value of accumulated plan benefits was 7.35% for
2023 and 7.35% for 2024.

Statement of Changes in Accumulated Plan Benefits
Actuarial Present Value of Accumulated Plan Benefits

as of July 1, 2023 $ 114,077,807
Increase (Decrease) during the year attributable to:

Interest $ 4,103,984

Plan Experience 210,645

Benefits Paid (4,809,570)

Assumption Change 0

Plan Amendment 0
Net Increase (Decrease) (494,942)
Actuarial Present Value of Accumulated Plan Benefits
as of December 31, 2023 $ 113,582,865

Local 73 Retirement Plan 31



Section VII. Summary of Plan Provisions

Effective Date

Plan Year

Pension Credit
Year

Credited Service

July 1, 1959

e Prior to 1/1/24: July 1 through June 30
7/1/23 to 12/31/23: Short plan year
o After 12/31/23: January 1 through December 31

July 1 through June 30

e 7/1/59 to 6/30/80: an employee will receive Credited Service during
each plan year (July 1 to June 30) based on the number of hours of
work in Covered Employment, according to the following table:

Eligibility Service

Participation

Local 73 Retirement Plan

At least Less than Credited Service
140 hours* 210 hours 0.1
210 hours 350 hours 0.2
350 hours 490 hours 0.3
490 hours 630 hours 04
630 hours 770 hours 0.5
770 hours 910 hours 0.6
910 hours 1,050 hours 0.7

1,050 hours 1,190 hours 0.8
1,190 hours 1,330 hours 0.9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978

e 7/1/80 to 6/30/85: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400, to a
maximum of 1.6 credits for any one plan year

e 7/1/85 to 6/30/00: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400 to a
maximum of 2.0 credits for any one plan year

e After 6/30/00: divide hours credited by 1,400. If the hours credited are
greater than 1,400, round the result by the nearest 1000", otherwise
round to the nearest 10™

After 7/1/59: An employee will earn a maximum of 1 Eligibility Credit
per year for working at least 1,000 hours in Covered Employment. If
an employee works less than 1,000 hours partial credit will be granted
equal to any Credited Service that was earned

e Age Requirement: none

e Service Requirement: 500 service hours during one plan year
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Section VIl. Summary of Plan Provisions (cont.)

Vesting .

Normal Pension .

Unreduced Early o
Pension

Early Pension J

Disability Pension e

Pre-Pension °
Surviving Spouse
Pension .
Post-Pension .
Lump Sum Death
Benefit °

Local 73 Retirement Plan

Age Requirement: none

Service Requirement: 5 Eligibility Credits and 1 hour of service after
7/1/97 or 10 Eligibility Credits

Age Requirement: 65

Service Requirement: 5 years of plan participation or 5 Eligibility
Credits

Amount: $110.00 for each year of Credited Service before 7/1/89 plus

$103.25 for each year of Credited Service after 6/30/89 but before
7/1/11 plus $85.00 for each year of Credited Service after 6/30/11

Age Requirement: 62 or 60

Service Requirement: 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

Amount: same as normal

Age Requirement: 55
Service Requirement: 10 Eligibility Credits

Amount: same as normal but reduced 2 of 1% for each month prior
to unreduced age

Age Requirement: none
Service Requirement: 10 Eligibility Credits

Amount: same as early but reduced "2 of 1% for each month prior to
early retirement date

Age Requirement: none

Service Requirement: vested

Amount: 50% of the Qualified Joint and Survivor Annuity

Duration: life of spouse

Age Requirement: none

Service Requirement: retired with a normal, early, or disability benefit

Amount: $5,000
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Section VIl. Summary of Plan Provisions (cont.)

Supplemental .

Pension

Options at Normal

and Early Pension

Age °

Age Requirement: none

Service Requirement: receiving a normal, early, or disability pension
benefit. If there is a prior break in service, earned 3 years Credited
Service in the 5 years and earned at least 1,000 hours in each of the
five consecutive plan years immediately preceding retirement
Amount: $200.00 per month

Duration: until age 65 or Medicare eligible

Life Annuity

50% Joint and Survivor Annuity (with or without pop-up option)
75% Joint and Survivor Annuity (with or without pop-up option)
10-year Certain and Life Annuity

Level Income option (not payable while plan is in Critical Status)

Changes to Prior Year’s Plan Provisions

None.

Local 73 Retirement Plan
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Section VIIl. Actuarial Methods
and Assumptions

ne e Yala

ACTUaric unaing wviethod

The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding
requirements presented in this report. Under this method, the normal cost is equal to the
actuarial present value of benefits accrued during the plan year. The actuarial liability
represents the actuarial present value of benefits which have been accrued in all prior plan
years. Actuarial gains or losses resulting from plan experience which differs from the actuarial
assumptions, plan amendments or changes in the actuarial assumptions are considered new
pieces of actuarial liability and must be funded over no more than fifteen years.

\sset V: atic ethod
> ! “u CLIIVuU

The actuarial value of assets is a calculated value determined by adjusting the market value of

assets to reflect the investment gains and losses (the difference between the actual investment
return and the expected investment return based on the prior year market value) during each of
the last five years at the rate of 20% per year. The actuarial value is subject to a restriction that
it cannot be less than 80% nor more than 120% of market value.

N at ' ary l’_v- !-!- ~

Pension service is tracked on a July 1 through June 30 basis. As such, census data provided by
the administrator is as of the beginning of the pension credit year (7/1) for each year. For
purposes of determining the valuation as of the Plan Year (1/1), we perform the valuation each
year as of the beginning of the pension credit year, and project the results to the beginning of
the Plan Year.

Funding

Healthy: PRI-2012 Amount-Weighted Blue Collar Employee and Healthy Retiree Tables with
generational projection using Scale MP-2021.

Disabled: PRI-2012 Amount-Weighted Disabled Retiree Mortality Table with generational
projection using Scale MP-2021.

Due to the small group of active participants covered by the Plan, we have relied upon the
standard mortality tables published by the Society of Actuaries. And based on the Plan
demographics, we have relied upon the blue-collar version of these tables. The standard
improvement scales were also used to reflect estimated future experience.

Current Liability

2024 IRS Static Mortality Table.

Local 73 Retirement Plan
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Section VIIl. Actuarial Methods
and Assumptions (cont.)

Interest Rate
Valuation

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability

3.29% per year compounded annually. The current liability interest rate is chosen from a
specified range that is set by law.

Termination & Disability
Termination

We have assumed that terminations of employment, other than death, disability, or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951
GAM Male Table).

Disability

We used the 1973 Disability Model Transactions of Society of Actuaries, XXVI (under a 6-
month deferment period), in assuming the rate of disability in the future.

Due to the small group of active participants covered by the Plan, there is not sufficient data to
determine any appropriate plan specific assumption. An assumption of no pre-retirement
decrements (other than death) is more likely to produce no gain/loss (i.e., when the assumption
that an active participant will not terminate is realized); however, if an active participant does
terminate before retirement, the gain/loss at that time will be greater. The effect of assuming pre-
retirement turnover is not expected to produce materially different results than if no assumption
regarding pre-retirement turnover was included.

Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

Age Rate

55 - 58 0.05
59 0.10
60 0.20
61 0.10
62 0.30
63 0.50
64 0.50
65 1.00
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Section VIIl. Actuarial Methods —
and Assumptions (cont.)

Separated vested participants are assumed to retire at their earliest unreduced retirement age.

The weighted average retirement age for the 2024 plan year is age 61.2. The overall weighted
retirement age is the average of the individual retirement ages based on all the active
participants included in the January 1, 2024 actuarial valuation.

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:

The Plan’s early retirement provisions,

* Access to postretirement healthcare coverage,
The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.

$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Each active participant will work 1,400 hours in each year in the future.

The future hours assumption is based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a
comparison was made between the assumed and the actual hours over the past several years.

1S
For the purpose of projecting future contributions only, we have assumed that the number of
active participants will remain constant with replacements being made immediately upon

pension, death, or disability. Participants who worked zero hours in the prior plan year are
assumed to be separated participants.

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger
than husbands.

Participants are assumed to elect a single life annuity at retirement. Because all optional forms
of benefit are actuarially equivalent, the net impact on the valuation results is immaterial.
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Section V. Actuarial Methods
and Assumptions (cont.)

Assumptions reflected in the determination of plan assets and liabilities that are not specifically
discussed are not considered significant relative to the measurement.

Changes to Prior Year’s Valuation
Due to the change in Plan Year effective January 1, 2024, we have adjusted our approach to
calculating liabilities. They are now calculated as of the July 1st preceding the valuation date

and then projected to the valuation date.

All other methods and assumptions remain the same as those used in the prior valuation.

Local 73 Retirement Plan
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Section X. Full Funding Limitation

Determination of Current Liability as of January 1, 2024

INUmbeof]

117,339,713

Retired Participants and Beneficiaries 419 $
Terminated Vested Participants 134 21,901,441
Active Participants
Non-Vested 2,223,869
Vested 38,301,921
Total Active Participants 236 40,525,790
Total 789 $ 179,766,944
[ RPA B4 [nformetfien |
Value of Benefits Accruing During the Year $ 1,731,374
Expected Benefit Payments During the Year 9,872,458
Interest Rate 3.29%

Mortality Table

2024 IRS Static Mortality

Full Funding Limitation for Minimum Funding As of December 31, 2024

The Full Funding Limitation for Minimum Funding establishes the maximum net charge to the Funding
Standard Account calculated without regard for contributions or credit balance. If the net charge
exceeds this limit, then a special credit is taken on the Schedule MB of Form 5500. The net charge

for the Fund does not exceed this limitation.

Rull forgMinimum| ERISA RPA
Expected Liability $ 122,648,237 $ 177,434,753
Liability Percentage 100% 90%
Funding Limit Liability 122,648,237 159,691,278
Expected Assets for Minimum Funding (71,662,173) (62,404,074)
Preliminary Full Funding Limitation (not less than 0) 50,986,064 97,287,204

Full Funding Limitation (greater of ERISA and RPA) $ 97,287,204
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Section X. Full Funding Limitation (cont.)

Full Funding Limitation for Maximum Deductible as of December 31, 2024

The Full Funding Limitation for Maximum Funding provides one of several components in the
calculation of the limit for deductible contributions for the plan.

The maximum Deductible Limitation is the greater of:

(1) 140% of current Liability Deductible Limit on RPA basis less actuarial value of
assets, and

(2) The lesser of:
(a) Normal Cost plus Ten Year Amortization of the UAAL, or
(b) Full Funding Limitation for Maximum Funding.

. Full Funding Limitation for Maximum Funding

Expected Liability $ 122,648,237 $§ 177,434,753

Liability Percentage 100% 90%

Funding Limit Liability 122,648,237 159,691,278

Expected Assets for Maximum Funding (71,662,173) (62,404,074)

Preliminary Full Funding Limitation (not less than 0) 50,986,064 97,287,204
Full Funding Limitation (greater of ERISA and RPA) $ 97,287,204

' Current Liability Deductible Limit
140% of RPA Expected Liability — RPA Expected Assets $ 186,004,580

For the current year, the 140% Current Liability deductible Limit is $186,004,580, the Normal
Cost plus Ten Year Amortization is $7,657,962 and the Full Funding Limitation is $97,287,204.
Therefore, the Maximum Deductible Limit is $186,004,580.
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Section XI. Glossary

In general, this term means the present value, expressed in a single sum, of the benefits yet
to be paid. It is computed differently under different Actuarial Funding Methods.

Estimates or projections of future plan experience such as investment return, expected
lifetimes and the likelihood of receiving a pension from the pension plan. Demographic, or
“people” assumptions include rates of mortality, retirement and separation. Economic, or
“‘money” assumptions, include expected investment return, inflation and salary increases.
Assumptions of a long-term nature are representative of average expectations (i.e., they will
not be exactly realized in every year, however over an extended period are a reasonable
projection of future outcomes).

An actuarial method that defines the allocation of pension costs over a member's working
career. All standard actuarial cost methods are comprised of two components: Normal Cost
and the Actuarial Accrued Liability. An Actuarial Funding Method determines the timing of
pension costs, not the ultimate cost of a pension plan; that cost is determined by the actual
benefits paid less the actual investment income.

A measure of the difference between actual experience and experience anticipated by a set
of Actuarial Assumptions during the period between two actuarial valuation dates, in
accordance with the actuarial cost method being used. Such gains or losses are not actual
economic gains or losses immediately incurred by a plan, as experience in future years
could offset the effect of experience in a single year due to the typically long-term average
nature of actuarial assumptions.

The value of the pension plan’s investments and other property used by the actuary for the
purpose of an actuarial valuation (sometimes referred to as valuation assets). This may be
the market or fair value of plan assets or a smoothed value to reduce the year-to-year
volatility.

An amount of annual plan funding contribution determined using the following:
Actuarial assumptions that are reasonable both individually and in aggregate,
An Actuarial Cost Method that reasonably allocates pension costs over each
participant’'s working lifetime,

* An amortization method that specifies the period over which any unfunded

accrued liability is paid off,
A method for measuring plan assets, either at market value or with reasonable
smoothing of market volatility, and
In some cases, an output smoothing method that mitigates significant changes
in the calculated contribution from year-to-year.
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Section XI. Glossary (cont.)

Funded Percentage:

The ratio of a plan’s assets compared to the liabilities. There are several acceptable
methods of measuring a plan’s assets and liabilities for this purpose.

Low Default-Risk Obligation Measure (LDROM):
The present value of benefits accrued at the valuation date using actuarial assumptions that
are generally the same as those used in determining the plan’s funding liability, with the
discount rate changed to reflect the expected return on a low-default-risk investment
portfolio.

Market Value of Assets (MVA):
The value of the pension plan’s assets based on the value they would trade at on an open
market, including accrued income and expenses (sometimes referred to as fair value). This
is typically provided by the plan’s auditor.

Normal Cost:

Computed differently under different funding methods. The Normal Cost generally
represents the value of benefits being earned that are allocated to the current plan year.

Unfunded Actuarial Accrued Liability (UAAL):

The excess, if any, of the Actuarial Accrued Liability over the Actuarial Value of Assets.

Local 73 Retirement Plan
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Summary of Findings o

Determination

For the plan year beginning July 1, 2017, it was determined that the Local 73 Retirement Plan was in
critical status. For the plan year beginning July 1, 2018 the Plan continues to be in critical status
because it has a Funding Standard Account funding deficiency for the current year, thus failing the
Emergence Test.
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For plan years beginning after December 31, 2007, multiemployer defined benefit pension plans
must certify their funding status pursuant to the Pension Protection Act of 2006 (PPA). The
Multiemployer Pension Reform Act of 2014 (MPRA) modified the funding status criteria for plan
years beginning after December 31, 2014 as described below:

Background

A multiemployer plan is in Critical Status for a plan year if, as determined by the plan actuary, the
plan is described in one or more of the following subparagraphs as of the beginning of the plan year:

(A) the funded percentage of the plan is less than 65 percent, and the plan is projected to be
unable to pay benefits within seven years. The funded percentage is the ratio of the actuarial
value of assets to the present value of accumulated plan benefits.

(B) the plan has a Funding Standard Account (FSA) accumulated funding deficiency for the
current plan year, not taking into account any extension of amortization periods, or the plan is
projected to have an FSA accumulated funding deficiency for any of the 3 succeeding plan
years (4 succeeding plan years if the funded percentage of the plan is 65 percent or less), not
taking into account any extension of amortization periods.

(C) () the plan’s normal cost for the current plan year, plus interest for the current plan year
on the amount of unfunded benefit liabilities under the plan as of the last day of the
preceding plan year, exceeds the present value of the reasonably anticipated employer
and employee contributions for the current plan year;

(i) the present value, as of the beginning of the current plan year, of nonforfeitable
benefits of inactive participants is greater than the present value of nonforfeitable
benefits of active participants, and

(iii) the plan has an FSA accumulated funding deficiency for the current plan year, or is
projected to have such a deficiency for any of the 4 succeeding plan years, not taking
into account any extension of amortization periods.

(D) the plan is projected to be unable to pay benefits within five years.
Beginning with the first plan year commencing in 2015, a multiemployer plan may elect to be in
Critical Status if the plan is projected to be in Critical Status in any of the 5 succeeding plan years. If

the plan does not elect to be in Critical Status certification of the projection to be in Critical Status
within 5 succeeding plan years is still required.

A multiemployer plan is in Critical and Declining Status if the plan meets the criteria for Critical
Status and is projected to be unable to pay benefits during the current plan year or any of the 14
succeeding plan years. The 14 year period is extended to 19 if either:

(A) The ratio of Inactive to Active participants exceeds 2 to 1, or

(B) The plan’s funding percentage is less than 80%.
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Background (Cont’d)

A multiemployer plan is in Endangered Status for a plan year if, as determined by the plan actuary,
the plan is not in Critical Status for the plan year and, as of the beginning of the plan year, either:

(A) the plan’s funded percentage for such plan year is less than 80 percent, or
(B) the plan has an FSA accumulated funding deficiency for such plan year, or is projected to
have such an accumulated funding deficiency for any of the 6 succeeding plan years, taking

into account any extension of amortization periods.

A plan is in Seriously Endangered Status for a plan year if the plan is described in both
subparagraphs (A) and (B).

A multiemployer plan is not required to enter into Endangered Status if:

(A) The plan is not projected to be in Endangered Status as of the end of the tenth plan year
following the plan year of certification, and

(B) The plan was in Neither Critical nor Endangered Status for the plan year immediately
preceding the year of certification.

A multiemployer plan is in Neither Critical Nor Endangered Status if it does not fall in any of the
categories described above.

A plan in Critical Status emerges from Ciritical Status when the plan is projected to not have a
funding deficiency within 10 years, taking into account any amortization extension.
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Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2018

Beginning of the Year

Net Assets Available for Benefits as of June 30, 2017 $ 64,621,418
Plus: Prior Year's Adjustments 0
fNet Assets Reflecting Adjustments $ 64,621,418 _
Contributions $ 5,205,448
Investment Yield 5,359,381
Total Estimated Receipts $ 10,564,829

Disbursements

Benefits $ 9,176,847
Administrative Expenses 303,760
:Total Estimated Disbursements $ 9,480,607

End of the Year

Estimated Operating Surplus $ 1,084,222

Estimated Net Assets Available for Benefits as of June 30, 2018 $ 65,705,640
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Estimated Investment Return (Market Value)

The table below shows the investment yield results at market value for the year ended June 30,
2018. The method used in determining this figure is to divide the investment yield by the investment
base. The investment base is the beginning-of-the-year balance plus %z of the net capital additions
(consisting of employer contributions less benefit payments and administration expenses).
Investment fees are not considered administration expenses but, rather, a reduction in the
investment yield.

1. Opening balance $64,621,418

2. Estimated closing balance 65,705,640
3. Estimated net capital additions (4,275,159)
4. Calculation Base (1) + [0.5 x (3)] 62,483,839
5. Estimated investment yield ($) 5,359,381
6. Estimated investment yield (%) 8.58%
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Asset Valuation Method

The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A)

(B)

(C)

(D)

An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan
year with interest at the valuation rate from the middle to the end of the year.

If there is an excess of market value over expected value, the difference is a gain.
If the expected value is greater than the market value, a loss is determined.

The actuarial value of assets is equal to the market value of assets, with gains
subtracted or losses added as follows:

(i) 4/5 of the prior year’s gain or loss

(i) 3/5 of the second preceding year’s gain or loss

(iii) 2/5 of the third preceding year’s gain or loss

(iv) 1/5 of the fourth preceding year’s gain or loss

If the final actuarial value of assets is more than 20% above the market value, it is
adjusted downward to the value 20% above market value; if more than 20%

below market value, it is adjusted upward to the value of 20% below market
value.
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Development of Estimated Actuarial Value of Assets

The Smoothed Market Value Method of Asset Valuation is determined as follows as of July 1, 2018.

Development of Actuarial Value of Assets

1.  Market Value of Assets, July 1, 2017 $ 64,621,418
2.  Estimated Contributions During Year 5,205,448
3. Estimated Disbursements During Year 9,480,607
4. Interestto July 1, 2018 4,575,076
5. Expected Value, July 1, 2018 (1) + (2) - (3) + (4) 64,921,335
6. Estimated Market Value of Assets, June 30, 2018 65,705,640
7. 2018 gain (6) - (5) 784,305
8. July 1, 2018 write-ups:
4/5 of 2018 gain 627,444
3/5 of 2017 gain 1,327,630
2/5 of 2016 (loss) (893,318)
1/5 of 2015 (loss) (342,942)
Total 718,814
9. Estimated Preliminary Actuarial Value of Assets, July 1, 2018 (6) - (8) 64,986,826
10. Minimum Estimated Actuarial Value of Assets [0.8 x (6)] 52,564,512
11. Maximum Estimated Actuarial Value of Assets [1.2 x (6)] 78,846,768
12. Final Estimated Actuarial Value of Assets (9), min (10), max (11) $ 64,986,826
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Funding Percentage

Also shown in the following table is the estimated funded percentage as of July 1, 2018. The funded
percentage is the ratio of the actuarial value of assets to the present value of plan benefits.

Estimated Change in Present Value of Accumulated Plan Benefits (PVAB):
Unit Credit Method

Description Amount
1. PVAB as of July 1, 2017 $117,777,674
2. Estimated Unit Credit Normal Cost 917,530
3. Estimated Benefits Paid 9,176,847
4. Change Due To Plan Amendment 0
5. Change Due To Change In Assumptions 0
6. Increase Due To Passage of Time 8,386,848
7.  Estimated PVAB as of July 1, 2018 117,905,205
(1) +(2)-(3) + (4) + (5) + (6)
8. Estimated Actuarial Value of Assets 64,986,826
9. Estimated Funded Percentage as of July 1, 2018 (8) / (7) 55.12%
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Funding Standard Account

The Funding Standard Account (FSA) compares:
+ the sum of ERISA’s minimum requirements since the effective date of ERISA, against,
. the sum of all plan contributions since the effective date of ERISA,

both adjusted for interest.

The minimum required contribution under ERISA consists primarily of two major components.
These are:

* The Normal Cost, which is the addition to the plan’s assets to cover the growth in plan
liabilities during the year based on the plan’s valuation cost method, and

* Amortization Payments, which are annual payments to cover the difference between existing
liabilities and the existing assets.

Each year the actuary measures changes in liabilities from plan amendments, investment and other
gains and losses, and other sources, and sets up new schedules with annual amortization
payments.

The FSA Credit Balance is used to determine if the plan is meeting the minimum funding
requirements of ERISA.

+ If contributions have been higher than the minimum, the Plan has a Credit Balance, and if
current contributions are higher than the current minimum requirements, the Credit Balance
is growing.

« If current contributions are less than the minimum, the Credit Balance will decline.

As of June 30, 2018, the Credit Balance (Funding Deficiency) is estimated to be -$18,042,419.

The following is a projection of the FSA through the plan year ending June 30, 2026.
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Funding Standard Account Projection with Extension of the Amortization Period

D)
O

Pl Yeer Bogining
b7/1/2 01174 §7/11'/20{18] ¥7/i1/209] 17/{1/2020] 71112024 17/i1/2022] §7/i112023] 47/i112024] 17/112025]
Eslineted _ Bilwted  Esimweed Estimatcoll

BOY Credit Balance (Funding Deficiency) -$14,587,036 | -$18,042,419 | -$21,422,427 | -$25,073,294 | -$28,975,001 | -$33,097,267 | -$37,435,003 | -$41,651,866 | -$43,419,074
Charges during year

Normal cost 819,256 825,656 832,184 838,843 845,635 852,563 859,629 866,836 874,188

Amortization charges 9,082,778 9,082,768 9,097,132 9,097,131 9,097,133 8,778,999 8,362,339 5,784,482 4,585,985

Interest 1,799,947 2,054,387 2,304,353 2,573,181 2,860,456 3,140,569 3,429,287 3,550,284 3,592,625
Total charges 11,701,981 11,962,811 12,233,669 12,509,155 12,803,224 12,772,131 12,651,255 10,201,602 9,052,798
Credits during year

Contributions 5,205,448 5,331,592 5,331,592 5,331,692 5,331,592 5,331,592 5,331,592 5,331,592 5,331,692

Amortization credits 2,671,017 2,846,088 2,846,087 2,869,045 2,937,522 2,707,841 2,707,838 2,707,840 2,704,239

Interest 370,133 405,123 405,123 406,811 411,844 394,962 394,962 394,962 394,698
Total credits 8,246,598 8,582,803 8,582,802 8,607,448 8,680,958 8,434,395 8,434,392 8,434,394 8,430,529
EOQOY Credit Balance (Funding Deficiency) -18,042,419 | -21,422,427 | -25,073,294 | -28,975,001 | -33,097,267 | -37,435,003 | -41,651,866 | -43,419,074 | -44,041,343
Assumptions
Average hours worked per year 1,400 1,400 1,400 1,400 1,400 1,400 1,400 1,400 1,400
Market value investment return 8.58% 7.35% 7.35% 7.35% 7.35% 7.35% 7.35% 7.35% 7.35%
Funded Percentage 53.62% 55.12% 55.24% 55.61% 56.26% 56.45% 56.51% 56.51% 56.43%

Local 73 Retirement Plan
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Assumptions

We have used the following assumptions in this valuation:

The mortality table used in this valuation is 115% of the Sex Distinct RP-2014 Blue Collar Mortality
Table for non-disabled lives with improvement using scale MP-2015 (using 50% of the ultimate
rates) and the Sex Distinct RP-2000 Disabled Retiree Mortality Table for disabled lives. This is
based on plan experience and is compliant with Actuarial Standard of Practice No. 35.

We have assumed that the Plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis.

We have assumed that terminations of employment, other than death, disability or pension, will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook).

We have used the 1973 Disability Model, Transactions of Society of Actuaries, XXVI, in assuming
the rate of disability in the future.

-

We have assumed that each active participant will work 1,400 hours of pension service in each year
in the future.

We have assumed that each active participant enters the plan on his/her union initiation date.

We have assumed that all participants will elect pension as soon as eligible for unreduced pension.

We have assumed $320,000 will be the annual cost of administration. For projections, we assume
that the administration expense will increase at 2% per year.

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Local 73 Retirement Plan 12



Assumptions (Cont’d)

Number of Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Local 73 Retirement Plan 13



Actuarial Certification of Funding Status

The Pension Protection Act of 2006 (PPA), as amended by the Multiemployer Pension Reform Act
of 2014 (MPRA), requires an actuarial certification of whether or not a multiemployer plan is in
Endangered Status, and whether or not a multiemployer plan is or will be in Critical Status or Critical
and Declining Status, for each plan year. This certification must be completed by the 90" day of the
plan year and must be provided to the Secretary of the Treasury and to the plan sponsor. If the
certification is with respect to a plan year that is within the plan’s funding improvement period or
rehabilitation period arising from a prior certification of Endangered, Critical or Critical and Declining
Status, the actuary must also certify whether or not the plan is making scheduled progress in
meeting the requirements of its funding improvement or rehabilitation plan. Failure of the plan’s
actuary to certify the status of the plan is treated as a failure to file the annual report under section
502(c)(2) of the Employee Retirement Income Security Act of 1974 (ERISA). Thus, a penalty of up
to $1,100 per day may apply.

The following is such actuarial certification for the plan year beginning July 1, 2018, a copy of which
was mailed to the Secretary of the Treasury within the 90" day of the plan year.

Local 73 Retirement Plan 14












Summary of Findings o

Determination

For the plan year beginning July 1, 2018, it was determined that the Local 73 Retirement Plan was in
critical status. For the plan year beginning July 1, 2019 the Plan continues to be in critical status
because it has a Funding Standard Account funding deficiency for the current year, thus failing the
Emergence Test.

Local 73 Retirement Plan 1



For plan years beginning after December 31, 2007, multiemployer defined benefit pension plans
must certify their funding status pursuant to the Pension Protection Act of 2006 (PPA). The
Multiemployer Pension Reform Act of 2014 (MPRA) modified the funding status criteria for plan
years beginning after December 31, 2014 as described below:

Background

A multiemployer plan is in Critical Status for a plan year if, as determined by the plan actuary, the
plan is described in one or more of the following subparagraphs as of the beginning of the plan year:

(A) the funded percentage of the plan is less than 65 percent, and the plan is projected to be
unable to pay benefits within seven years. The funded percentage is the ratio of the actuarial
value of assets to the present value of accumulated plan benefits.

(B) the plan has a Funding Standard Account (FSA) accumulated funding deficiency for the
current plan year, not taking into account any extension of amortization periods, or the plan is
projected to have an FSA accumulated funding deficiency for any of the 3 succeeding plan
years (4 succeeding plan years if the funded percentage of the plan is 65 percent or less), not
taking into account any extension of amortization periods.

(C) () the plan’s normal cost for the current plan year, plus interest for the current plan year
on the amount of unfunded benefit liabilities under the plan as of the last day of the
preceding plan year, exceeds the present value of the reasonably anticipated employer
and employee contributions for the current plan year;

(i) the present value, as of the beginning of the current plan year, of nonforfeitable
benefits of inactive participants is greater than the present value of nonforfeitable
benefits of active participants, and

(iii) the plan has an FSA accumulated funding deficiency for the current plan year, or is
projected to have such a deficiency for any of the 4 succeeding plan years, not taking
into account any extension of amortization periods.

(D) the plan is projected to be unable to pay benefits within five years.
Beginning with the first plan year commencing in 2015, a multiemployer plan may elect to be in
Critical Status if the plan is projected to be in Critical Status in any of the 5 succeeding plan years. If

the plan does not elect to be in Critical Status certification of the projection to be in Critical Status
within 5 succeeding plan years is still required.

A multiemployer plan is in Critical and Declining Status if the plan meets the criteria for Critical
Status and is projected to be unable to pay benefits during the current plan year or any of the 14
succeeding plan years. The 14 year period is extended to 19 if either:

(A) The ratio of Inactive to Active participants exceeds 2 to 1, or

(B) The plan’s funding percentage is less than 80%.

Local 73 Retirement Plan 2



Background (Cont’d)

A multiemployer plan is in Endangered Status for a plan year if, as determined by the plan actuary,
the plan is not in Critical Status for the plan year and, as of the beginning of the plan year, either:

(A) the plan’s funded percentage for such plan year is less than 80 percent, or
(B) the plan has an FSA accumulated funding deficiency for such plan year, or is projected to
have such an accumulated funding deficiency for any of the 6 succeeding plan years, taking

into account any extension of amortization periods.

A plan is in Seriously Endangered Status for a plan year if the plan is described in both
subparagraphs (A) and (B).

A multiemployer plan is not required to enter into Endangered Status if:

(A) The plan is not projected to be in Endangered Status as of the end of the tenth plan year
following the plan year of certification, and

(B) The plan was in Neither Critical nor Endangered Status for the plan year immediately
preceding the year of certification.

A multiemployer plan is in Neither Critical Nor Endangered Status if it does not fall in any of the
categories described above.

A plan in Critical Status emerges from Ciritical Status when the plan is projected to not have a
funding deficiency within 10 years, taking into account any amortization extension.

Local 73 Retirement Plan 3



Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2019

Net Assets Available for Benefits as of June 30, 2018 $ 65,715,043
Plus: Prior Year's Adjustments 0
Net Assets Reflecting Adjustments $ 65,715,043

Investment Yield 4,550,477
:Total Estimated Receipts $ 9,609,731 |
Benefits $ 9,189,270
Administrative Expenses 321,113
Total Estimated Disbursements $ 9,510,383 |
End of the Year

Estimated Operating Surplus $ 99,348
Estimated Net Assets Available for Benefits as of June 30, 2019 $ 65,814,391

Local 73 Retirement Plan 4



Estimated Investment Return (Market Value)

The table below shows the investment yield results at market value for the year ended June 30,
2019. The method used in determining this figure is to divide the investment yield by the investment
base. The investment base is the beginning-of-the-year balance plus % of the net capital additions
(consisting of employer contributions less benefit payments and administration expenses).
Investment fees are not considered administration expenses but, rather, a reduction in the
investment yield.

____tem _ Amount
1. Opening balance $65,715,043
2. Estimated closing balance 65,814,391
3. Estimated net capital additions (4,451,129)
4. Calculation Base (1) + [0.5 x (3)] 63,489,479
5. Estimated investment yield ($) 4,550,477
6. Estimated investment yield (%) 717%

Local 73 Retirement Plan 5



Asset Valuation Method

The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A)

(B)

(C)

(D)

An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan
year with interest at the valuation rate from the middle to the end of the year.

If there is an excess of market value over expected value, the difference is a gain.
If the expected value is greater than the market value, a loss is determined.

The actuarial value of assets is equal to the market value of assets, with gains
subtracted or losses added as follows:

(i) 4/5 of the prior year’s gain or loss

(i) 3/5 of the second preceding year’s gain or loss

(iii) 2/5 of the third preceding year’s gain or loss

(iv) 1/5 of the fourth preceding year’s gain or loss

If the final actuarial value of assets is more than 20% above the market value, it is
adjusted downward to the value 20% above market value; if more than 20%

below market value, it is adjusted upward to the value of 20% below market
value.

Local 73 Retirement Plan



Development of Estimated Actuarial Value of Assets

The Smoothed Market Value Method of Asset Valuation is determined as follows as of July 1, 2019.

Development of Actuarial Value of Assets

1.  Market Value of Assets, July 1, 2018 $ 65,715,043
2.  Estimated Contributions During Year 5,059,254
3. Estimated Disbursements During Year 9,510,383
4. Interestto July 1, 2019 4,641,536
5.  Expected Value, July 1, 2019 (1) + (2) - (3) + (4) 65,905,450
6. Estimated Market Value of Assets, June 30, 2019 65,814,391
7. 2019 (loss) (6) - (5) (91,059)
8.  July 1, 2019 write-ups:
4/5 of 2019 (loss) (72,847)
3/5 of 2018 gain 473,291
2/5 of 2017 gain 885,086
1/5 of 2016 (loss) (446,659)
Total 838,871
9. Estimated Preliminary Actuarial Value of Assets, July 1, 2019 (6) - (8) 64,975,520
10. Minimum Estimated Actuarial Value of Assets [0.8 x (6)] 52,651,513
11. Maximum Estimated Actuarial Value of Assets [1.2 x (6)] 78,977,269
12. Final Estimated Actuarial Value of Assets (9), min (10), max (11) $ 64,975,520

Local 73 Retirement Plan



i 1l

'." '5"r: %,



Funding Percentage

Also shown in the following table is the estimated funded percentage as of July 1, 2019. The funded
percentage is the ratio of the actuarial value of assets to the present value of plan benefits.

Estimated Change in Present Value of Accumulated Plan Benefits (PVAB):
Unit Credit Method

Description Amount
1. PVAB as of July 1, 2018 $115,045,904
2. Estimated Unit Credit Normal Cost 775,660
3. Estimated Benefits Paid 9,189,270
4. Change Due To Plan Amendment 0
5.  Change Due To Change In Assumptions 0
6. Increase Due To Passage of Time 8,175,179
7.  Estimated PVAB as of July 1, 2019 114,807,473

(1) +(2)-(3) +(4) + (5) + (6)

®

Estimated Actuarial Value of Assets 64,975,520
9. Estimated Funded Percentage as of July 1, 2019 (8) / (7) 56.60%
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Funding Standard Account Projection with Extension of the Amortization Period

(D)
O

(Pl Yeer Besfiming
b7/11"2 0118] /412 019} b7/112020] 71720241 741120224 /12 023] §7/11/2024) §7/1/2025] THPAB

BOY Credit Balance (Funding Deficiency) -$18,033,555 | -$21,253,697 | -$24,850,925 | -$28,697,433 | -$32,762,679 | -$37,041,293 | -$41,196,733 | -$42,897,858 | -$43,449,029
Charges during year

Normal cost 752,658 759,058 765,586 772,245 779,037 785,965 793,031 800,238 807,590

Amortization charges 9,082,768 9,097,805 9,097,803 9,097,805 8,779,672 8,365,054 5,787,200 4,588,702 4,282,641

Interest 2,048,370 2,286,626 2,551,502 2,834,710 3,110,622 3,395,135 3,511,607 3,549,080 3,567,636
Total charges 11,883,796 12,143,489 12,414,891 12,704,760 12,669,331 12,546,154 10,091,838 8,938,020 8,657,867
Credits during year

Contributions 5,059,254 4,921,966 4,921,966 4,921,966 4,921,966 4,921,966 4,921,966 4,921,966 4,921,966

Amortization credits 3,207,651 3,207,650 3,228,258 3,294,519 3,062,756 3,062,753 3,062,752 3,059,153 1,527,598

Interest 396,749 416,645 418,159 423,029 405,995 405,995 405,995 405,730 293,161
Total credits 8,663,654 8,546,261 8,568,383 8,639,514 8,390,717 8,390,714 8,390,713 8,386,849 6,742,725
EOQY Credit Balance (Funding Deficiency) -21,253,697 | -24,850,925 | -28,697,433 | -32,762,679 | -37,041,293 | -41,196,733 | -42,897,858 | 43,449,029 | -45,364,171
Assumptions
Average hours worked per year 1,400 1,400 1,400 1,400 1,400 1,400 1,400 1,400 1,400
Market value investment return 7.17% 7.35% 7.35% 7.35% 7.35% 7.35% 7.35% 7.35% 7.35%
Funded Percentage 56.49% 56.60% 56.83% 57.41% 57.54% 57.48% 57.37% 57.23% 57.06%

Local 73 Retirement Plan
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Assumptions o

We have used the following assumptions in this valuation:

Mortality and Improvement

The mortality table used in this valuation is 115% of the Sex Distinct RP-2014 Blue Collar Mortality
Table for non-disabled lives with improvement using scale MP-2015 (using 50% of the ultimate
rates) and the Sex Distinct RP-2000 Disabled Retiree Mortality Table for disabled lives. This is
based on a mortality study and is compliant with Actuarial Standard of Practice No. 35.

Investment Yield

We have assumed that the Plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis.

Turnover

We have assumed that terminations of employment, other than death, disability or pension, will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook).

Disability

We have used the 1973 Disability Model, Transactions of Society of Actuaries, XXVI, in assuming
the rate of disability in the future.

Future Work Year

We have assumed that each active participant will work 1,400 hours of pension service in each year
in the future.

Entry Age
We have assumed that each active participant enters the plan on his/her union initiation date.

Age at Pension

el
55 - 58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%
65 100.00%

The retirement rates listed above are based on a recently completed retirement study.

Local 73 Retirement Plan 12



Assumptions (Cont’d) o

Administration Expenses

We have assumed $320,000 will be the annual cost of administration. For projections, we assume
that the administration expense will increase at 2% per year.

Number of Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Local 73 Retirement Plan 13



Actuarial Certification of Funding Status

The Pension Protection Act of 2006 (PPA), as amended by the Multiemployer Pension Reform Act
of 2014 (MPRA), requires an actuarial certification of whether or not a multiemployer plan is in
Endangered Status, and whether or not a multiemployer plan is or will be in Critical Status or Critical
and Declining Status, for each plan year. This certification must be completed by the 90" day of the
plan year and must be provided to the Secretary of the Treasury and to the plan sponsor. If the
certification is with respect to a plan year that is within the plan’s funding improvement period or
rehabilitation period arising from a prior certification of Endangered, Critical or Critical and Declining
Status, the actuary must also certify whether or not the plan is making scheduled progress in
meeting the requirements of its funding improvement or rehabilitation plan. Failure of the plan’s
actuary to certify the status of the plan is treated as a failure to file the annual report under section
502(c)(2) of the Employee Retirement Income Security Act of 1974 (ERISA). Thus, a penalty of up
to $1,100 per day may apply.

The following is such actuarial certification for the plan year beginning July 1, 2019, a copy of which
was mailed to the Secretary of the Treasury within the 90" day of the plan year.

Local 73 Retirement Plan 14
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Summary of Findings

Determination

For the plan year beginning July 1, 2019, it was determined that the Local 73 Retirement Plan was in
critical status. For the plan year beginning July 1, 2020 the Plan continues to be in critical status
because it has a Funding Standard Account funding deficiency for the current year, thus failing the
Emergence Test.

Local 73 Retirement Plan 1



For plan years beginning after December 31, 2007, multiemployer defined benefit pension plans
must certify their funding status pursuant to the Pension Protection Act of 2006 (PPA). The
Multiemployer Pension Reform Act of 2014 (MPRA) modified the funding status criteria for plan
years beginning after December 31, 2014 as described below:

Background

A multiemployer plan is in Critical Status for a plan year if, as determined by the plan actuary, the
plan is described in one or more of the following subparagraphs as of the beginning of the plan year:

(A) the funded percentage of the plan is less than 65 percent, and the plan is projected to be
unable to pay benefits within seven years. The funded percentage is the ratio of the actuarial
value of assets to the present value of accumulated plan benefits.

(B) the plan has a Funding Standard Account (FSA) accumulated funding deficiency for the
current plan year, not taking into account any extension of amortization periods, or the plan is
projected to have an FSA accumulated funding deficiency for any of the 3 succeeding plan
years (4 succeeding plan years if the funded percentage of the plan is 65 percent or less), not
taking into account any extension of amortization periods.

<) (@ the plan’s normal cost for the current plan year, plus interest for the current plan year
on the amount of unfunded benefit liabilities under the plan as of the last day of the
preceding plan year, exceeds the present value of the reasonably anticipated employer
and employee contributions for the current plan year;

(i) the present value, as of the beginning of the current plan year, of nonforfeitable
benefits of inactive participants is greater than the present value of nonforfeitable
benefits of active participants, and

(iii) the plan has an FSA accumulated funding deficiency for the current plan year, or is
projected to have such a deficiency for any of the 4 succeeding plan years, not taking
into account any extension of amortization periods.

(D) the plan is projected to be unable to pay benefits within five years.
Beginning with the first plan year commencing in 2015, a multiemployer plan may elect to be in
Critical Status if the plan is projected to be in Critical Status in any of the 5 succeeding plan years. If

the plan does not elect to be in Critical Status certification of the projection to be in Critical Status
within 5 succeeding plan years is still required.

A multiemployer plan is in Critical and Declining Status if the plan meets the criteria for Critical
Status and is projected to be unable to pay benefits during the current plan year or any of the 14
succeeding plan years. The 14 year period is extended to 19 if either:

(A) The ratio of Inactive to Active participants exceeds 2 to 1, or

(B) The plan’s funding percentage is less than 80%.
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Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2020

Beginning of the Year

Net Assets Available for Benefits as of June 30, 2019 $ 65,815,560
Plus: Prior Year's Adjustments 0
Net Assets Reflecting Adjustments $ 65,815,560

Receipts L :
Contributions $ 5,071,126
Investment Yield 3,198,963

‘Total Estimated Receipts $ 8,270,089 |

Disbursements ;
Benefits $ 9,270,606

Administrative Expenses 305,124

Total Estimated Disbursements $ 9,575,730

VEnd of the Year

(1,305,641)

&

Estimated Operating Surplus

64,509,919

»

'Estimated Net Assets Available for Benefits as of June 30, 2020
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Estimated Investment Return (Market Value)

The table below shows the investment yield results at market value for the year ended June 30,
2020. The method used in determining this figure is to divide the investment yield by the investment
base. The investment base is the beginning-of-the-year balance plus - of the net capital additions
(consisting of employer contributions less benefit payments and administration expenses).
Investment fees are not considered administration expenses but, rather, a reduction in the
investment yield.

) Amount
1. Opening Balance $65,815,560
2. Estimated Closing Balance 64,509,919
3. Estimated Net Capital Additions (4,504,604)
4. Calculation Base (1) + [0.5 x (3)] 63,563,258
5. Estimated Investment Yield ($) 3,198,963
6. Estimated Investment Yield (%) 5.03%
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Development of Estimated Actuarial Value of Assets

The Smoothed Market Value Method of Asset Valuation is determined as follows as of July 1, 2020.

Development of Actuarial Value of Assets

$ 65,815,560

1. Market value of assets, July 1, 2019
2.  Estimated contributions during year 5,071,126
3. Estimated disbursements during year 9,575,730
4. Interest to July 1, 2020 4,654,265
5.  Expected value, July 1, 2020 (1) + (2) - (3) + (4) 65,965,221
6. Estimated market value of assets, June 30, 2020 64,509,919
7. 2020 (loss) (6) - (5) (1,455,302)
8.  July 1, 2020 write-ups:
4/5 of 2020 (loss) (1,164,242)
3/5 of 2019 (loss) (54,826)
2/5 of 2018 gain 315,528
1/5 of 2017 gain 442,543
Total (460,997)
9. Estimated actuarial value of assets as of July 1, 2020 (6) - (8) 64,970,916
10.  Minimum estimated actuarial value of assets [0.8 x (6)] 51,607,935
11. Maximum estimated actuarial value of assets [1.2 x (6)] 77,411,902
12. Final estimated actuarial value of assets (9), min (10), max (11) $ 64,970,916
Local 73 Retirement Plan 7



Actuarial Funding Method

The unit credit cost method is used in establishing the unit credit normal cost and present value of
accumulated plan benefits.

The unit credit method assigns the normal costs of the plan to the years in which the benefits
accrue.

In this method an active participant’s cost for pension benefits as well as auxiliary benefits earned
during the year are calculated. This annual cost is called the unit credit normal cost.

Nen o ~ . r— I 3 J 31 - 2
& f A ated Plan Benefits

AN \ 2 1
Clil diuc VUl ALLuUlliivial

The following table shows a development of the estimated present value of accumulated plan
benefits as of July 1, 2020. In general, this term means the present worth, expressed in a single
sum, of the benefits yet to be paid, for each of the three major classes of plan participants:

1. those already receiving pension benefits;

2. those who have separated from active service, are vested in their accrued benefits, are
still living, and are not yet receiving pension benefits; and

3. those who are in active service in employment covered by the plan.

Local 73 Retirement Plan 8



Funding Percentage

B

Also shown in the following table is the estimated funded percentage as of July 1, 2020. The funded
percentage is the ratio of the actuarial value of assets to the present value of plan benefits.

Estimated Change in Present Value of Accumulated Plan Benefits (PVAB):

Unit Credit Method
Rom _
1.  PVAB as of July 1, 2019 $114,547,292
2. Unit Credit Normal Cost 758,779
3. Estimated Benefits Paid 9,270,606
4. Increase Due To Plan Amendment 0
5. Increase Due To Change In Assumptions 0
6. Increase Due To Passage of Time 8,134,301
7.  Estimated PVAB as of July 1, 2020 114,169,766
(1) +(2)-(3) + (4) + (5) + (6)
8. Estimated Actuarial Value of Assets 64,970,916
9. Estimated Funded Percentage as of July 1, 2020 (8) / (7) 56.91%

Local 73 Retirement Plan



Funding Standard Account

The Funding Standard Account (FSA) compares:

. the sum of ERISA’s minimum requirements since the effective date of ERISA, against,
. the sum of all plan contributions since the effective date of ERISA,

both adjusted for interest.

The minimum required contribution under ERISA consists primarily of two major components.
These are:

+ The Normal Cost, which is the addition to the plan’s assets to cover the growth in plan
liabilities during the year based on the plan’s valuation cost method, and

* Amortization Payments, which are annual payments to cover the difference between existing
liabilities and the existing assets.

Each year the actuary measures changes in liabilities from plan amendments, investment and other
gains and losses, and other sources, and sets up new schedules with annual amortization
payments.

The FSA Credit Balance is used to determine if the plan is meeting the minimum funding
requirements of ERISA.

+ If contributions have been higher than the minimum, the Plan has a Credit Balance, and if
current contributions are higher than the current minimum requirements, the Credit Balance

will grow.
» [f current contributions are less than the minimum, the Credit Balance will decline.
As of June 30, 2020, the Credit Balance (Funding Deficiency) is estimated to be -$24,675,229.

The following is a projection of the FSA through the plan year ending June 30, 2034.
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Projection of the Funding Standard Account and Funded Percentage

' Plan Year
Beginning
71

Beginning
Credit
Balance

Normal
Cost

o
Amortization

_Charge/(Credit)

Anticipated
Contribution

Interest

Ending

Credit

Balance |

Funded

2019 (21,253,697) 759,169 5,854,004 5,071,126 (1,879,485) (24,675,229) 56.72%
2020 (24,675,229) 765,569 5,860,994 5,089,266 (2,113,651) (28,326,177) 56.91%
2021 (28,326,177) 772,097 5,834,118 5,089,266 (2,380,501) (32,223,627) 57.31%
2022 (32,223,627) 778,756 5,784,896 5,089,266 (2,663,834) (36,361,847) 57.28%
2023 (36,361,847) 785,548 5,405,191 5,089,266 (2,940,584) (40,403,904) 57.09%
2024 (40,403,904) 792,476 2,860,005 5,089,266 (3,051,113) (42,018,232) 56.87%
2025 (42,018,232) 799,542 1,665,105 5,089,266 (3,082,461) (42,476,074) 56.89%
2026 (42,476,074) 806,749 2,890,602 5,089,266 (3,206,716) (44,290,875) 56.89%
2027 (44,290,875) 814,101 1,501,933 5,089,266 (3,238,577) (44,756,220) 56.85%
2028 (44,756,220) 821,600 188,836 5,089,266 (3,176,818) (43,854,208) 56.80%
2029 (43,854,208) 829,249 371,272 5,089,266 (3,124,492) (43,089,955) 56.71%
2030 (43,089,955) 837,051 464,450 5,089,266 (3,075,742) (42,377,932) 56.63%
2031 (42,377,932) 845,009 361,684 5,089,266 (3,016,440) (41,511,799) 56.58%
2032 (41,511,799) 853,126 362,193 5,089,266 (2,953,413) (40,591,265) 56.55%
2033 (40,591,265) 861,405 618,089 5,089,266 {(2,905,170) (39,886,663) 56.58%

Projection of the Funding Standard Account and Funded Percentage (Graph)
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Assumptions

We have used the following assumptions in this valuation:

Mortality and Improvement

The mortality table used in this valuation is 115% of the Sex Distinct RP-2014 Blue Collar Mortality
Table for non-disabled lives with improvement using scale MP-2015 (using 50% of the ultimate
rates) and the Sex Distinct RP-2000 Disabled Retiree Mortality Table for disabled lives. This is
based on a mortality study and is compliant with Actuarial Standard of Practice No. 35.

Investment Yield

We have assumed that the Plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis.

Turnover

Terminations of employment, other than death, disability or pension, will occur in the future at a
moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951 GAM Male Table).

Disability

We have used the 1973 Disability Model, Transactions of Society of Actuaries, XXVI, (under a 6-
month deferment period), in assuming the rate of disability in the future.

Future Work Year

We have assumed that each active participant will work 1,400 hours of pension service in each year
in the future.

Entry Age
We have assumed that each active participant enters the plan on his/her union initiation date.

Age at Pension

59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%
65 100.00%

The retirement rates listed above are based on a recently completed retirement study.

Local 73 Retirement Plan 12



Assumptions (Cont’d) o

Administration Expenses

We have assumed $320,000 will be the annual cost of administration. For projections, we assume
that the administration expense will increase at 2% per year.

Number of Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Local 73 Retirement Plan 13
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Summary of Findings -

Determination

For the plan year beginning July 1, 2020, it was determined that the Local 73 Retirement Plan was in
critical status. For the plan year beginning July 1, 2021 the Plan continues to be in critical status
because it has a Funding Standard Account funding deficiency for the current year, thus failing the
Emergence Test.

Local 73 Retirement Plan 1



For plan years beginning after December 31, 2007, multiemployer defined benefit pension plans
must certify their funding status pursuant to the Pension Protection Act of 2006 (PPA). The
Multiemployer Pension Reform Act of 2014 (MPRA) modified the funding status criteria for plan
years beginning after December 31, 2014 as described below:

Background

A multiemployer plan is in Critical Status for a plan year if, as determined by the plan actuary, the
plan is described in one or more of the following subparagraphs as of the beginning of the plan year:

(A) the funded percentage of the plan is less than 65 percent, and the plan is projected to be
unable to pay benefits within seven years. The funded percentage is the ratio of the actuarial
value of assets to the present value of accumulated plan benefits.

(B) the plan has a Funding Standard Account (FSA) accumulated funding deficiency for the
current plan year, not taking into account any extension of amortization periods, or the plan is
projected to have an FSA accumulated funding deficiency for any of the 3 succeeding plan
years (4 succeeding plan years if the funded percentage of the plan is 65 percent or less), not
taking into account any extension of amortization periods.

(C) (i) the plan’s normal cost for the current plan year, plus interest for the current plan year
on the amount of unfunded benefit liabilities under the plan as of the last day of the
preceding plan year, exceeds the present value of the reasonably anticipated employer
and employee contributions for the current plan year;

(ii) the present value, as of the beginning of the current plan year, of nonforfeitable
benefits of inactive participants is greater than the present value of nonforfeitable
benefits of active participants, and

(iii) the plan has an FSA accumulated funding deficiency for the current plan year, or is
projected to have such a deficiency for any of the 4 succeeding plan years, not taking
into account any extension of amortization periods.

(D) the plan is projected to be unable to pay benefits within five years.
Beginning with the first plan year commencing in 2015, a multiemployer plan may elect to be in
Critical Status if the plan is projected to be in Critical Status in any of the 5 succeeding plan years. If

the plan does not elect to be in Critical Status certification of the projection to be in Critical Status
within 5 succeeding plan years is still required.

A multiemployer plan is in Critical and Declining Status if the plan meets the criteria for Critical
Status and is projected to be unable to pay benefits during the current plan year or any of the 14
succeeding plan years. The 14 year period is extended to 19 if either:

(A)  The ratio of Inactive to Active participants exceeds 2 to 1, or

(B) The plan’s funding percentage is less than 80%.

Local 73 Retirement Plan 2



Background (Cont’d) o

Endangered Status

A multiemployer plan is in Endangered Status for a plan year if, as determined by the plan actuary,
the plan is not in Critical Status for the plan year and, as of the beginning of the plan year, either:

(A) the plan’s funded percentage for such plan year is less than 80 percent, or
(B) the plan has an FSA accumulated funding deficiency for such plan year, or is projected to
have such an accumulated funding deficiency for any of the 6 succeeding plan years, taking

into account any extension of amortization periods.

A plan is in Seriously Endangered Status for a plan year if the plan is described in both
subparagraphs (A) and (B).

A multiemployer plan is not required to enter into Endangered Status if:

(A) The plan is not projected to be in Endangered Status as of the end of the tenth plan year
following the plan year of certification, and

(B) The plan was in Neither Critical nor Endangered Status for the plan year immediately
preceding the year of certification.

Neither Critical Nor Endangered Status

A multiemployer plan is in Neither Critical Nor Endangered Status if it does not fall in any of the
categories described above.

Emergence from Critical Status

A plan in Critical Status emerges from Critical Status when the plan is projected to not have a
funding deficiency within 10 years, taking into account any amortization extension.

Local 73 Retirement Plan 3



Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2021

Beginning of the Year

Net Assets Available for Benefits as of June 30, 2020 $ 64,509,919
Plus: Prior Year's Adjustments 0
Net Assets Reflecting Adjustments $ 64,509,919
Contributions $ 5,343,746
Investment Yield 15,075,601
Total Estimated Receipts $ 20,419,347

Disbursements

Benefits $ 9,403,363
Administrative Expenses 302,257
Total Estimated Disbursements $ 9,705,620

End of the Year
Estimated Operating Surplus $ 10,713,727

Estimated Net Assets Available for Benefits as of June 30, 2021 $ 75,223,646

Local 73 Retirement Plan 4



Estimated Investment Return (Market Value)

The table below shows the investment yield results at market value for the year ended June 30,
2021. The method used in determining this figure is to divide the investment yield by the investment
base. The investment base is the beginning-of-the-year balance plus 7z of the net capital additions
(consisting of employer contributions less benefit payments and administration expenses).
Investment fees are not considered administration expenses but, rather, a reduction in the
investment yield.

1. Opening Balance $64,509,919
2. Estimated Closing Balance 75,223,646
3. Estimated Net Capital Additions (4,361,874)
4. Calculation Base (1) + [0.5 x (3)] 62,328,982
5. Estimated Investment Yield ($) 15,075,601
6. Estimated Investment Yield (%) 24.19%

Local 73 Retirement Plan 5



Asset Valuation Method

The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A)

(B)

An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan
year with interest at the valuation rate from the middle to the end of the year.

If there is an excess of market value over expected value, the difference is a gain.
If the expected value is greater than the market value, a loss is determined.

The actuarial value of assets is equal to the market value of assets, with gains
subtracted or losses added as follows:

(i) 4/5 of the prior year’s gain or loss

(ii) 3/5 of the second preceding year’s gain or loss

(iii) 2/5 of the third preceding year’s gain or loss

(iv) 1/5 of the fourth preceding year’s gain or loss

If the final actuarial value of assets is more than 20% above the market value, it is
adjusted downward to the value 20% above market value; if more than 20%

below market value, it is adjusted upward to the value of 20% below market
value.

Local 73 Retirement Plan



Development of Estimated Actuarial Value of Assets

The Smoothed Market Value Method of Asset Valuation is determined as follows as of July 1, 2021.

Development of Actuarial Value of Assets

1. Market value of assets, July 1, 2020 $64,509,919

2. Estimated contributions during year 5,343,746

3.  Estimated disbursements during year 9,705,620

4. Interestto July 1, 2021 4,558,605

5.  Expected value, July 1, 2021 (1) + (2) - (3) + (4) 64,706,650

6. Estimated market value of assets, June 30, 2021 75,223,646

7. 2021 gain (6) - (5) 10,516,996
8. July 1, 2021 write-ups:

4/5 of 2021 gain 8,413,597

3/5 of 2020 (loss) (873,968)

2/5 of 2019 (loss) (36,550)

1/5 of 2018 gain 157,764

Total 7,660,843

9.  Estimated actuarial value of assets as of July 1, 2021 (6) - (8) 67,562,803

10.  Minimum estimated actuarial value of assets [0.8 x (6)] 60,178,917

11. Maximum estimated actuarial value of assets [1.2 x (6)] 90,268,375

12. Final estimated actuarial value of assets (9), min (10), max (11) $67,562,803

Local 73 Retirement Plan 7



Actuarial Funding Method

The unit credit cost method is used in establishing the unit credit normal cost and present value of
accumulated plan benefits.

The unit credit method assigns the normal costs of the plan to the years in which the benefits
accrue.

Unit Credit Normal Cost

In this method an active participant’s cost for pension benefits as well as auxiliary benefits earned
during the year are calculated. This annual cost is called the unit credit normal cost.

Present Value of Accumulated Plan Benefits

In general, this term means the present worth, expressed in a single sum, of the benefits yet to be
paid, for each of the three major classes of plan participants:

1. those already receiving pension benefits;

2. those who have separated from active service, are vested in their accrued benefits, are
still living, and are not yet receiving pension benefits; and

3. those who are in active service in employment covered by the plan.
Disclosure
The valuation was completed using both proprietary and third-party models (including software and

tools). We have tested these models to ensure they are used for their intended purposes, within their
known limitations, and without any known material inconsistencies unless otherwise stated.

Local 73 Retirement Plan 8



Funding Percentage

The following table shows a development of the estimated present value of accumulated plan
benefits and the estimated funded percentage as of July 1, 2021. The funded percentage is the
ratio of the actuarial value of assets to the present value of plan benefits.

Estimated Change in Present Value of Accumulated Plan Benefits (PVAB):
Unit Credit Method

Item Description Amount
1.  PVAB as of July 1, 2020 $116,767,683
2 Unit Credit Normal Cost 735,096
3 Estimated Benefits Paid 9,403,363
4 Increase Due To Plan Amendment 0
5. Increase Due To Change In Assumptions 0
6 Increase Due To Passage of Time 8,290,881
7 Estimated PVAB as of July 1, 2021 116,390,297

(1)+(2)-(3) +(4) + (5) + (6)
8. Estimated Actuarial Value of Assets 67,562,803
9. Estimated Funded Percentage as of July 1, 2021 (8) / (7) 58.05%
Local 73 Retirement Plan 9



Funding Standard Account

The Funding Standard Account (FSA) compares:
. the sum of ERISA’s minimum requirements since the effective date of ERISA, against,
. the sum of all plan contributions since the effective date of ERISA,

both adjusted for interest.

The minimum required contribution under ERISA consists primarily of two major components.
These are:

» The Normal Cost, which is the addition to the plan’s assets to cover the growth in plan
liabilities during the year based on the plan’s valuation cost method, and

* Amortization Payments, which are annual payments to cover the difference between existing
liabilities and the existing assets.

Each year the actuary measures changes in liabilities from plan amendments, investment and other
gains and losses, and other sources, and sets up new schedules with annual amortization
payments.

The FSA Credit Balance is used to determine if the plan is meeting the minimum funding
requirements of ERISA.

» If contributions have been higher than the minimum, the Plan has a Credit Balance, and if
current contributions are higher than the current minimum requirements, the Credit Balance
will grow.

» If current contributions are less than the minimum, the Credit Balance will decline.

As of June 30, 2021, the Credit Balance (Funding Deficiency) is estimated to be -$28,229,223.

The following is a projection of the FSA through the plan year ending June 30, 2035.

Local 73 Retirement Plan 10



Plan Year

Beginning

7/1

Funded

Percentage

Beginning

Credit
Balance

Normal
Cost

Net
Amortization

Charge/(Credit)

Anticipated
Contribution

Projection of the Funding Standard Account and Funded Percentage

Interest

Ending
Credit
Balance

55.6%  ($24,675,229)  $1,055,096 $5,705,889 $5,343,746  ($2,136,755)  ($28,229,223)
2021 58.0% (28,229,223) 1,061,496 5,455,985 5,089,266 (2,366,852) (32,024,290)
2022 60.4% (32,024,290) 1,068,024 5,122,234 5,089,266 (2,621,739) (35,747,021)
2023 62.7%  (35,747,021) 1,074,683 4,474,159 5,089,266 (2,848,215)  (39,054,812)
2024 65.1% (39,054,812) 1,081,475 1,676,766 5,089,266 (2,886,229) (39,610,016)
2025 67.8% (39,610,016) 1,088,403 245,793 5,089,266 (2,822,369) (38,677,315)
2026 68.7% (38,677,315) 1,095,469 1,471,291 5,089,266 (2,844,409) (38,999,218)
2027 69.7% (38,999,218) 1,102,676 82,623 5,089,266 (2,766,531) (37,861,782)
2028 70.8%  (37,861,782) 1,110,028 (1,230,478) 5,089,266  (2,586,957)  (35,239,023)
2029 71.9% (35,239,023) 1,117,527 (1,048,039) 5,089,266 (2,408,145) (32,627,390)
2030 732%  (32,627,390) 1,125,176 (549,620) 5,089,266  (2,253,386)  (30,367,066)
2031 74.7%  (30,367,066) 1,132,978 (652,380) 5,089,266 (2,080,273)  (27,838,671)
2032 76.3%  (27,838,671) 1,140,936 (651,877) 5,089,266  (1,895,057)  (25,133,521)
2033 78.2%  (25,133,521) 1,149,053 (395,978) 5,089,266 (1,715,635)  (22,512,965)
2034 80.2%  (22,512,965) 1,157,332 (475,142) 5,089,266 (1,517,814)  (19,623,703)
Projection of the Funding Standard Account and Funded Percentage (Graph)
0 - - 90%
(5) - - 80%
_(10) - - 70%
2
2 (15) - - 60% &
= £
£ (20) - - 50% 8
. £
£ (25) - - 40% T
s 3
2 @o) - - 30% S
g ('8
S (35) - 20%
(40) - - 10%

(45) -

- 0%

2024 Req 202, Req 2023 Req 2024 Req 2025 Req 202¢ Req 202, Req 202g Req 2029 Req 2030 Req 2034 Req 203, Reg 2033 Reg 2034 Reg

Local 73 Retirement Plan

mmm Credit Balance (BOY)

= Funded Percentage

11



Assumptions -

We have used the following assumptions in this valuation:
Mortality and Improvement

Healthy: PRI-2012 Blue Collar Employee and Healthy Retiree Tables with generational projection
using Scale MP-2019.

Disabled: PRI-2012 Disabled Retiree Mortality Table with generational projection using Scale MP-
2019.

These tables are based on plan experience and in compliance with Actuarial Standard of Practice
No. 35.

Investment Yield

We have assumed that the Plan funds will earn 7.35% annual compound interest in the future,
based on expected earnings from portfolio analysis.

Turnover

Terminations of employment, other than death, disability or pension, will occur in the future at a
moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951 GAM Male Table).

Disability

We have used the 1973 Disability Model, Transactions of Society of Actuaries, XXVI, (under a 6-
month deferment period), in assuming the rate of disability in the future.

Future Work Year

We have assumed that each active participant will work 1,400 hours of pension service in each year
in the future.

Age at Pension

Age Rate
55 - 58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%

65 100.00%

The retirement rates listed above are based on a recently completed retirement study.

Local 73 Retirement Plan 12



Assumptions (Cont’d) -

Administration Expenses

We have assumed $320,000 will be the annual cost of administration. For projections, we assume
that the administration expense will increase at 2% per year.

Entry Age

We have assumed that each active participant enters the plan on his/her union initiation date.
Number of Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or

disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Local 73 Retirement Plan 13



Actuarial Certification of Funding Status

The Pension Protection Act of 2006 (PPA), as amended by the Multiemployer Pension Reform Act
of 2014 (MPRA), requires an actuarial certification of whether or not a multiemployer plan is in
Endangered Status, and whether or not a multiemployer plan is or will be in Critical Status or Critical
and Declining Status, for each plan year. This certification must be completed by the 90" day of the
plan year and must be provided to the Secretary of the Treasury and to the plan sponsor. If the
certification is with respect to a plan year that is within the plan’s funding improvement period or
rehabilitation period arising from a prior certification of Endangered, Critical or Critical and Declining
Status, the actuary must also certify whether or not the plan is making scheduled progress in
meeting the requirements of its funding improvement or rehabilitation plan. Failure of the plan’s
actuary to certify the status of the plan is treated as a failure to file the annual report under section
502(c)(2) of the Employee Retirement Income Security Act of 1974 (ERISA). Thus, a penalty of up
to $1,100 per day may apply.

The following is such actuarial certification for the plan year beginning July 1, 2021, a copy of which
was mailed to the Secretary of the Treasury within the 90" day of the plan year.

Local 73 Retirement Plan 14
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Summary of Findings o

Determination

For the plan year beginning July 1, 2021, it was determined that the Local 73 Retirement Plan was in
critical status. For the plan year beginning July 1, 2022 the Plan continues to be in critical status
because it has a Funding Standard Account funding deficiency for the current year, thus failing the
Emergence Test.

Local 73 Retirement Plan 1



For plan years beginning after December 31, 2007, multiemployer defined benefit pension plans
must certify their funding status pursuant to the Pension Protection Act of 2006 (PPA). The
Multiemployer Pension Reform Act of 2014 (MPRA) modified the funding status criteria for plan
years beginning after December 31, 2014 as described below:

Background

A multiemployer plan is in Critical Status for a plan year if, as determined by the plan actuary, the
plan is described in one or more of the following subparagraphs as of the beginning of the plan year:

(A) the funded percentage of the plan is less than 65 percent, and the plan is projected to be
unable to pay benefits within seven years. The funded percentage is the ratio of the actuarial
value of assets to the present value of accumulated plan benefits.

(B) the plan has a Funding Standard Account (FSA) accumulated funding deficiency for the
current plan year, not taking into account any extension of amortization periods, or the plan is
projected to have an FSA accumulated funding deficiency for any of the 3 succeeding plan
years (4 succeeding plan years if the funded percentage of the plan is 65 percent or less), not
taking into account any extension of amortization periods.

(C) (@ the plan’s normal cost for the current plan year, plus interest for the current plan year
on the amount of unfunded benefit liabilities under the plan as of the last day of the
preceding plan year, exceeds the present value of the reasonably anticipated employer
and employee contributions for the current plan year;

(i) the present value, as of the beginning of the current plan year, of nonforfeitable
benefits of inactive participants is greater than the present value of nonforfeitable
benefits of active participants, and

(iii) the plan has an FSA accumulated funding deficiency for the current plan year, or is
projected to have such a deficiency for any of the 4 succeeding plan years, not taking
into account any extension of amortization periods.

(D) the plan is projected to be unable to pay benefits within five years.
Beginning with the first plan year commencing in 2015, a multiemployer plan may elect to be in
Critical Status if the plan is projected to be in Critical Status in any of the 5 succeeding plan years. If

the plan does not elect to be in Critical Status certification of the projection to be in Critical Status
within 5 succeeding plan years is still required.

A multiemployer plan is in Critical and Declining Status if the plan meets the criteria for Critical
Status and is projected to be unable to pay benefits during the current plan year or any of the 14
succeeding plan years. The 14 year period is extended to 19 if either:

(A) The ratio of Inactive to Active participants exceeds 2 to 1, or

(B) The plan’s funding percentage is less than 80%.
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Background (cont.)
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A multiemployer plan is in Endangered Status for a plan year if, as determined by the plan actuary,
the plan is not in Critical Status for the plan year and, as of the beginning of the plan year, either:

(A) the plan’s funded percentage for such plan year is less than 80 percent, or

(B) the plan has an FSA accumulated funding deficiency for such plan year, or is projected to
have such an accumulated funding deficiency for any of the 6 succeeding plan years, taking
into account any extension of amortization periods.

A plan is in Seriously Endangered Status for a plan year if the plan is described in both
subparagraphs (A) and (B).

A multiemployer plan is not required to enter into Endangered Status if:

(A) The plan is not projected to be in Endangered Status as of the end of the tenth plan year
following the plan year of certification, and

(B) The plan was in Neither Critical nor Endangered Status for the plan year immediately
preceding the year of certification.
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A multiemployer plan is in Neither Critical Nor Endangered Status if it does not fall in any of the
categories described above.
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A plan in Critical Status emerges from Critical Status when the plan is projected to not have a
funding deficiency within 10 years, taking into account any amortization extension.
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Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2022

‘pgggiﬁn ",i,,"g of the Year

Net Assets Available for Benefits as of June 30, 2021 $ 75,225,655
Plus: Prior Year's Adjustments 0
_Net Assets Reflecting Adjustments $ 75,225,655 _
Receipts - :
Contributions $ 5,275,012
Investment Yield (6,744,688)
_T‘otal Estimated Receipts $ (1,469,676)

Disbursements
Benefits $ 9,504,475

Administrative Expenses 311,302

-T‘otal Estimated Disbursements $ 9,815,777

End of the Ygar

Estimated Operating Surplus $ (11,285,453)
:-Estimated Net Assets Available for Benefits as of June 30, 2022 $ 63,940,202
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Estimated Investment Return (Market Value)

The table below shows the investment yield results at market value for the year ended June 30,
2022. The method used in determining this figure is to divide the investment yield by the investment
base. The investment base is the beginning-of-the-year balance plus - of the net capital additions
(consisting of employer contributions less benefit payments and administration expenses).
Investment fees are not considered administration expenses but, rather, a reduction in the
investment yield.

| Amount
1. Opening Balance $75,225,655
2. Estimated Closing Balance 63,940,202
3. Estimated Net Capital Additions (4,540,765)
4. Calculation Base (1) + [0.5 x (3)] 72,955,273
5. Estimated Investment Yield ($) -6,744,688
6. Estimated Investment Yield (%) -9.24%

Local 73 Retirement Plan 5



Asset Valuation Method

The actuarial value of assets is determined using the smoothed market value in accordance with
Revenue Procedure 2000-40 and described as follows:

(A)

(B)

(C)

(D)

An expected asset value is determined. This value is equal to the market value of
assets on the preceding valuation date multiplied by the valuation rate of interest
plus the excess of contributions over disbursements during the preceding plan
year with interest at the valuation rate from the middle to the end of the year.

If there is an excess of market value over expected value, the difference is a gain.
If the expected value is greater than the market value, a loss is determined.

The actuarial value of assets is equal to the market value of assets, with gains
subtracted or losses added as follows:

(1) 4/5 of the prior year’s gain or loss

(i) 3/5 of the second preceding year’s gain or loss

(iii) 2/5 of the third preceding year’s gain or loss

(iv) 1/5 of the fourth preceding year’s gain or loss

If the final actuarial value of assets is more than 20% above the market value, it is
adjusted downward to the value 20% above market value; if more than 20%

below market value, it is adjusted upward to the value of 20% below market
value.

Local 73 Retirement Plan






Actuarial Funding Method

The unit credit cost method is used in establishing the unit credit normal cost and present value of
accumulated plan benefits.

The unit credit method assigns the normal costs of the plan to the years in which the benefits
accrue.

| | C N

In this method an active participant’s cost for pension benefits as well as auxiliary benefits earned
during the year are calculated. This annual cost is called the unit credit normal cost.
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In general, this term means the present worth, expressed in a single sum, of the benefits yet to be
paid, for each of the three major classes of plan participants:

1. those already receiving pension benefits;

2. those who have separated from active service, are vested in their accrued benefits, are
still living, and are not yet receiving pension benefits; and

3. those who are in active service in employment covered by the plan.

The valuation was completed using both proprietary and third-party models (including software and
tools). We have tested these models to ensure they are used for their intended purposes, within their
known limitations, and without any known material inconsistencies unless otherwise stated.

All actuarial assumptions, plan provisions, data, and methods used in this zone certification are the
same as those used in the most recent actuarial valuation unless separately identified.

Local 73 Retirement Plan 8



Funding Percentage

The following table shows a development of the estimated present value of accumulated plan
benefits and the estimated funded percentage as of July 1, 2022. The funded percentage is the
ratio of the actuarial value of assets to the present value of plan benefits.

Estimated Change in Present Value of Accumulated Plan Benefits (PVAB):
Unit Credit Method

Description Amount
1.  PVAB as of July 1, 2021 $117,102,461
2 Unit Credit Normal Cost 681,974
3 Estimated Benefits Paid 9,504,475
4. Increase Due To Plan Amendment 0
5 Increase Due To Change In Assumptions 0
6 Increase Due To Passage of Time 8,307,867
7 Estimated PVAB as of July 1, 2022 116,587,827
(1) +(2)-(3) + (4) + (5) + (6)
8. Estimated Actuarial Value of Assets 67,931,343
9. Estimated Funded Percentage as of July 1, 2022 (8) / (7) 58.27%

Local 73 Retirement Plan 9



Funding Standard Account

The Funding Standard Account (FSA) compares:
. the sum of ERISA’s minimum requirements since the effective date of ERISA, against,
« the sum of all plan contributions since the effective date of ERISA,

both adjusted for interest.

The minimum required contribution under ERISA consists primarily of two major components.
These are:

» The Normal Cost, which is the addition to the plan’s assets to cover the growth in plan
liabilities during the year based on the plan’s valuation cost method, and

* Amortization Payments, which are annual payments to cover the difference between existing
liabilities and the existing assets.

Each year the actuary measures changes in liabilities from plan amendments, investment and other
gains and losses, and other sources, and sets up new schedules with annual amortization
payments.

The FSA Credit Balance is used to determine if the plan is meeting the minimum funding
requirements of ERISA.

» If contributions have been higher than the minimum, the Plan has a Credit Balance, and if
current contributions are higher than the current minimum requirements, the Credit Balance
will grow.

» If current contributions are less than the minimum, the Credit Balance will decline.

As of June 30, 2022, the Credit Balance (Funding Deficiency) is estimated to be -$31,842,435.

The following is a projection of the FSA through the plan year ending June 30, 2036.

Local 73 Retirement Plan 10



Funding Standard Account (cont.)
Projection of the Funding Standard Account and Funded Percentage

Plan Year

Beginning

Net Ending
Beginning  Funded Credit Normal Amortization Antici ' Credit

__71 ___ Percentage __ Balance_ ___Cost  Charge/(Credit) Cor il Interest _Balance
2021 57.7% ($28,226,247)  $1,001,974 $5,528,466 $5,275,012  ($2,360,760)  ($31,842,435)
2022 58.3% (31,842,435) 1,008,374 5,446,368 5,025,384 (2,630,159)  (35,901,952)
2023 57.6% (35,901,952) 1,014,902 5,126,511 5,025,384 (2,905,504)  (39,923,485)
2024 56.9% (39,923,485) 1,021,561 2,638,688 5,025,384 (3,018,722)  (41,577,072)
2025 56.4% (41,577,072) 1,028,353 1,498,640 5,025,384 (3,056,966)  (42,135,647)
2026 54.0% (42,135,647) 1,035,281 2,995,901 5,025,384 (3,208,579)  (44,350,024)
2027 53.7% (44,350,024) 1,042,347 1,607,233 5,025,384 (3,269,788)  (45,244,008)
2028 53.3% (45,244,008) 1,049,554 294,133 5,025,384 (3,239,512)  (44,801,823)
2029 52.8% (44,801,823) 1,056,906 476,570 5,025,384 (3,220,961)  (44,530,876)
2030 52.3% (44,530,876) 1,064,405 974,989 5,025,384 (3,238,232)  (44,783,118)
2031 51.8% (44,783,118) 1,072,054 872,227 5,025,384 (3,249,781)  (44,951,796)
2032 51.2% (44,951,796) 1,079,856 872,732 5,025,384 (3,262,789)  (45,141,789)
2033 50.6% (45,141,789) 1,087,814 1,128,632 5,025,384 (3,296,148)  (45,628,999)
2034 49.9% (45,628,999) 1,095,931 1,049,466 5,025,384 (3,326,736)  (46,075,748)
2035 49.3% (46,075,748) 1,104,210 345,821 5,025,384 (3,308,461)  (45,808,856)

Projection of the Funding Standard Account and Funded Percentage (Graph)
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Assumptions (cont.)

MY 18]

Active participants are assumed to retire based on the retirement rates listed below:

_Age Rate

55-58  5.00%

59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%
65 100.00%

Separated vested participants are assumed to retire at age 65.

The weighted average retirement age for the 2021-22 plan year is age 61.2. The overall weighted
retirement age is the average of the individual retirement ages based on all the active participants
included in the July 1, 2021 actuarial valuation.

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:

* The Plan’s early retirement provisions,

* Access to postretirement healthcare coverage,

* The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.

AC
$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

> "] o
N | [ e
i | !

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Local 73 Retirement Plan 13



Assumptions (cont.)

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Forms of Benefit

Participants are assumed to elect a single life annuity at retirement. Because all optional forms of
benefit are actuarially equivalent, the net impact on the valuation results is immaterial.

Assumptions reflected in the determination of plan assets and liabilities that are not specifically
discussed are not considered significant relative to the measurement.

Changes to Prior Year’s Valuation

All methods and assumptions remain the same as those used in the prior valuation.

Local 73 Retirement Plan 14



The Pension Protection Act of 2006 (PPA), as amended by the Multiemployer Pension Reform Act
of 2014 (MPRA), requires an actuarial certification of whether or not a multiemployer plan is in
Endangered Status, and whether or not a multiemployer plan is or will be in Critical Status or Critical
and Declining Status, for each plan year. This certification must be completed by the 90" day of the
plan year and must be provided to the Secretary of the Treasury and to the plan sponsor. If the
certification is with respect to a plan year that is within the plan’s funding improvement period or
rehabilitation period arising from a prior certification of Endangered, Critical or Critical and Declining
Status, the actuary must also certify whether or not the plan is making scheduled progress in
meeting the requirements of its funding improvement or rehabilitation plan. Failure of the plan’s
actuary to certify the status of the plan is treated as a failure to file the annual report under section
502(c)(2) of the Employee Retirement Income Security Act of 1974 (ERISA). Thus, a penalty of up
to $1,100 per day may apply.

Actuarial Certification of Funding Status

The following is such actuarial certification for the plan year beginning July 1, 2022, a copy of which
was mailed to the Secretary of the Treasury within the 90" day of the plan year.

Local 73 Retirement Plan 15
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Assumptions (cont.)
Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

Age Rate )
55 - 58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%
65 100.00%

Separated vested participants are assumed to retire at age 65.

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:
» The Plan’s early retirement provisions,
* Access to postretirement healthcare coverage,
* The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.
Administration Expenses

$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Local 73 Retirement Plan 15
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Assumptions (cont.)
Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

Age Rate )
55 - 58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%
65 100.00%

Separated vested participants are assumed to retire at age 65.

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:
» The Plan’s early retirement provisions,
* Access to postretirement healthcare coverage,
* The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.
Administration Expenses

$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.

Local 73 Retirement Plan 15
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Assumptions (cont.)
Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

Age Rate )
55 - 58 5.00%
59 10.00%
60 20.00%
61 10.00%
62 30.00%
63 50.00%
64 50.00%
65 100.00%

Separated vested participants are assumed to retire at age 65.

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:
» The Plan’s early retirement provisions,
* Access to postretirement healthcare coverage,
* The actuary’s experience with other plans of a similar size, demographic
composition, and plan design.
Administration Expenses

$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of active
participants will remain constant with replacements being made immediately upon pension, death, or
disability. Participants who worked zero hours in the prior plan year are assumed to be separated
participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger than
husbands.
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LOCAL 73 RETIREMENT FUND

Financial Statements and Supplemental
Information as of
December 31, 2023 and June 30, 2023
Together with
Independent Auditor’s Report

quz}dig_& Co., LIP






Bonadio & Co., 11p
Certified Public Accountants

INDEPENDENT AUDITOR’S REPORT

Qctober 1, 2024

To the Board of Trustees of the
Local 73 Retirement Fund:

Opinion

We have audited the accompanying financial statements of the Local 73
Retirement Fund (the Plan), 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 June 30, 2023,
and the related statements of changes in net assets available for benefits for the
six months ended December 31, 2023 and year ended June 30, 2023, and the
related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all
material respects, the net assets available for benefits of the Plan as of December
31, 2023 and June 30, 2023, and changes in its net assets available for benefits
for the six months ended December 31, 2023 and year ended June 30, 2023, 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. Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are required to be independent of
the Plan and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with accounting principles generally accepted
in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of

financial statements that are free from material misstatement, whether due to fraud
432 North Franklin Street, #60 or error.

Syracuse, NY 13204

p (315) 476-4004 . i : ; : .

f (315) 254-2384 In preparing the financial statements, management is required to evaluate whether

there are conditions or events, considered in the aggregate, that raise substantial

doubt about the Plan's ability to continue as a going concern for one year after the

SEeCRE I oicom date the financial statements are available to be issued.

1
(Cont

inued
ALBANY » BUFFALO < DALLAS » EAST AURORA « NEW YORK CITY » ROCHESTER - RU)fLAND, VT « SYRACUSE « UTICA « VIRGINIA BEACH











































































July August

September

December

February

Beginning Cash 0.00 0.00

Other Cash Receipts 4.05 4.05
Real Estate Ventures

transfers in

Dividend 20,107.59 20,167.82
cash sales 2,091.15 25,000.00
Redemptions/SALES 370,000.00 275,000.00
Interest

Transfers out

fees 2,091.15

Purchases 19,947.67 20,004.04
purchases w/ dividends

ACI Purchases 163.97 167.83
Transfer to us 370,000.00 300,000.00

0.00 0.00

0.00

159,679.95

290,000.00

159,538.37

141.58
290,000.00

0.00

0.00

2.25

324,995.40

300,000.00

324,920.91

76.74
300,000.00

0.00

0.00

2.25

19,826.62

430,000.00

19,754.65

74.22 1,000,068.42

430,000.00

0.00

May June Total
0.00 0.00 0.00
2.25 2.25 27.00
0.00
1,000,000.00
19,668.94 154,420.97 934,168.73
500,000.00 1,072,542.71
460000 3,295,000.00
0.00
0.00
7,542.71
19,544.69 154,380.19 932,817.35
0.00
126.50 43.03 1,001,378.38
500,000.00 460,000.00 4,360,000.00
0.00
0.00 0.00 0.00




LOCAL 73 RETIREMENT FUND
INVESTMENTS-directed by strategic at Key
06/30/2020

INVESTMENTS

US GOVERNMENT SECURITIES
TOTAL US GOV'T SECURITIES

Key Bank cash

MUTUAL FUNDS

METRO. WEST TOT RTN BOND
Baird Core Plus bond Fund

T.ROWE PR.-INTL DISC FD
American Europacific Growth Fund

Hartford Schroders Intl. Multi-Cap
Hartford International Value Fund
Harding Loevner Intl Equity
Templeton Foreign Fund
Goldman Sachs INTL Small Caps
VANGUARD TOTAL STK MKT

TOTAL MUTUAL FUNDS

TOTALSTRATEGIC

- 5% reportable transaction.

JUNE 30, 2019 [ ACQUISITIONS DISPOSITIONS |GAIN APPREC JUNE 30, 2020
FACE COsT MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
86,857.93 86,857.93 86,857.93 1,001,378.38 1,001,378.38 1,072,542.71 1,072,542.71 ' 1,072,542.71 0.00 (0.00) 15,693.60 15,693.60 15,693.60
0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
728,062.48 7,913,483.74  8,307,192.82 20,038.90 233,316.19 74,716.76  812,941.57  980,000.00 127,015.14 440,228.14  673,384.62  7,333,858.36 8,127,752.29
0.00 0.00 0.00
9,876.75 540,196.96 631,621.68 115.65 7,802.67 0.00 69,639.97 9,992.40 547,999.63 709,064.32
15,224.72 801,219.12 804,169.92 442.61 24,423.03 560.64 29,504.50 30,000.00 550.79 15,106.69 796,137.65 799,143.74
107,466.96 1,020,115.84 963,978.63 3,284.86 27,876.15 0.00 (127,990.61) 110,751.82  1,047,991.99 863,864.17
84,760.96  1,250,000.00 1,237,509.94 2,540.77 39,153.20 2,994.01 44,153.76 45,000.00 1,216.88 (250,695.21) 84,307.72  1,244,999.44 982,184.81
48,245.08  1,075,000.00 1,085,996.82 773.60 18,287.78 0.00 8,439.39 49,018.68  1,093,287.78 1,112,723.99
56,471.76 667,638.65 648,860.44 1,975.80 23,492.25 0.00 (59,237.87) 58,447.56 691,130.90 613,114.82
412,480.21 16,136,106.25 30,131,697.16 7,712.31 558,466.08 30,081.92 1,183,952.63 2,240,000.00 42,866.58 1,264,625.97  390,110.60 15,510,619.70  29,757,655.79
1,462,588.92 29,403,760.56 43,811,027.41 36,884.50 932,817.35 108,353.33 2,070,552.46 3,295,000.00 171,098.59 1,345,560.58 1,391,120.09 28,266,025.45 42,965,503.93
1,549,446.85 29,490,618.49 43,897,885.34 1,038,262.88 1,934,195.73 1,180,896.04 3,143,095.17 4,367,542.71 171,098.59 1,345,560.58 1,391,120.09 28,281,719.05 42,981,197.53
11 42,981,197.53

42,981,197.53



Beginning Cash

Other Cash Receipts
Real Estate Ventures
transfers in

Dividend

cash sales
Redemptions/SALES
Interest

Transfers out

fees

Purchases

purchases w/ dividends
ACI Purchases
Transfer to us

Transfer to NIS

July August September October November December January February March April May June Total
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 27.00
115,229.75 419,619.78 534,849.53
708,526.14 406,697.30 1,115,223.44
16,455.20 17,334.75  147,960.29 15924.86 17,141.11  309,984.61 14,750.31 1.48 154,804.95 18,368.87 18,375.33 177,020.15 908,121.91
401,726.68 32505.93 1417130.46 350,000.00 925,000.00 331,373.32 739,996.27 1,499,987.71 177,194.96 200,000.00 6,074,915.33
300,000.00 400,000.00 3,052,494.07 2,000,000.00 1,000,000.00 1,400,000.00 400,000.00 100,000.00 150,000.00 350000 9,152,494.07
0.00
0.00
1,726.68 2,133.79 2,031.56 2,194.96 8,086.99
1,380,000.00 1,255,000.00 925,000.00 14,749.75  300,000.00 1,400,000.00 5,274,749.75
16,454.15 17,331.78  147,959.46 15923.78 17,139.87 309,022.86 154,794.91 18,365.35 18,372.69 177,014.72 892,379.57
415,233.05 5.22 1,380,003.08 419619.78 3.49 925,964.00 1,187,870.71 1,400,000.00 406,703.07 4.89 7.68 6,135,414.97
400,000.00 400,000.00  325,000.00 160000 350,000.00 350,000.00 450,000.00 440,000.00 500,000.00 275,000.00 350,000.00 350,000.00 4,350,000.00
725,000.00 400,000.00 1,125,000.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,125,000.00




INVESTMENTS-directed by strategic at Key
06/30/2021

INVESTMENTS

US GOVERNMENT SECURITIES
TOTAL US GOV'T SECURITIES

Key Bank cash

MUTUAL FUNDS

METRO. WEST TOT RTN BOND
Baird Core Plus bond Fund

T.ROWE PR.-INTL DISC FD
MFS Instl International Fund
American Europacific Growth Fund
FidelityAdvisor Int'l Capital App
Hartford Schroders Intl. Multi-Cap
Hartford International Value Fund
Harding Loevner Int'| Small Cos
Harding Loevner Intl Equity
Templeton Foreign Fund
Goldman Sachs INTL Small Caps
VANGUARD TOTAL STK MKT

TOTAL MUTUAL FUNDS

TOTALSTRATEGIC

- 5% reportable transaction.

JUNE 30, 2020 ACQUISITIONS DISPOSITIONS |GAIN APPREC JUNE 30, 2021

FACE CosT MARKET FACE COST FACE COST _ MARKET (LOSS) (DEPREC) FACE CosT MARKET

0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

15,693.60 15,693.60 15,693.60 6,135,414.97 6,135,414.97 6,074,915.33  6,074,915.33 = 6,074,915.33 0.00 0.00 76,193.24 76,193.24 76,193.24

0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00

673,384.62 7,333,858.36 8,127,752.29 125,181.97 1,514,370.72 0.00 (155,151.96)  798,566.59  8,848,229.08 9,486,971.05
0.00 0.00 0.00

9,992.40 547,999.63 709,064.32 443.20 38,970.56 2,634.21 142,540.88 250,000.00 68,345.00 225,028.25 7,901.39 444,429.31 791,408.13

33,396.65 910,137.91 3,185.73 86,818.65 100,000.00 190,145.65 30,210.92 823,319.26 1,000,283.56

15,106.69 796,137.65 799,143.74 3,404.75 206,003.74 4,755.44 254,766.05 350,000.00 318,089.31 13,756.00 747,375.34 973,236.79

38,861.67 1,027,210.68 8,028.26 212,206.87 250,000.00 187,875.08 30,833.41 815,003.81 965,085.76

110,751.82 1,047,991.99 863,864.17 675.55 5,370.58 111,427.36  1,053,362.57 884,751.05 15,516.36 (0.06) 0.01 0.00 0.00

84,307.72  1,244,999.44 982,184.81 84,307.71  1,244,999.44  1,012,070.26 29,885.58 (0.13) 0.01 0.00 0.00

31,556.45 550,000.00 7,173.60 125,029.31 150,000.00 126,913.28 24,382.85 424,970.69 526,913.28

49,018.68 1,093,287.78 1,112,723.99 325.71 9,032.02 16,538.30 369,276.83 460,000.00 84,031.57 245,284.52 32,806.10 733,042.97 991,072.10
0.00 0.00 0.00

58,447.56 691,130.90 613,114.82 58,447.55 691,130.90 670,672.76 57,558.02 (0.08) 0.01 0.00 0.00

390,110.60 15,510,619.70  29,757,655.79 19,778.95 1,906,033.11 53,900.42  2,183,809.51  5,025,000.00  861,229.13 11,128,489.59 355,989.13 15,232,843.30  38,628,407.62

1,391,120.09 28,266,025.45 42,965,503.93 253,624.89 6,167,129.32 350,298.58  6,363,941.01  9,152,494.07 1,116,565.66 12,266,673.45 1,294,446.41 28,069,213.76 53,363,378.29

1,406,813.69 28,281,719.05 42,981,197.53 6,389,039.86  12,302,544.29 6,425,213.91 12,438,856.34 15,227,409.40 1,116,565.66 12,266,673.45 1,294,446.41 28,145,407.00 53,439,571.53

11

53,439,571.53

53,439,571.53



July August September October November December January February March April May June Total

Beginning Cash 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other Cash Receipts 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 27.00
Real Estate Ventures 168,457.99 434,569.16 603,027.15
transfers in 176,628.25 984547.25 1,800,000.00 1,600,000.00 4,561,175.50
Dividend 18,655.18 17,462.74  139,325.31 21,625.98 18,800.74 459,666.43 70,282.04 20,016.66 126,770.29 10,426.97 11,595.42 135,361.88 1,049,989.64
cash sales 1,202,171.35 887,191.28 410,000.00 20,938.81 172,258.79 100,000.00 6,842,687.43 1,878,923.58 100,000.00 10,000.00 11,624,171.24
Redemptions/SALES 1,000,000.00 350,000.00 410,000.00 375,000.00 200,000.00 240,000.00 12,082,312.57 1,320,000.00 315,000.00 3,177,290.35 19,469,602.92
Interest 0.00
Transfers out 0.00
fees 2,171.35 2,191.28 2,258.79 2,232.22 8,853.64
Purchases 375,000.00 521,625.08 18,796.93  459,662.87 11,150,000.00 12,525,084.88
purchases w/ dividends 18,653.68 17,459.44  139,324.38 70,278.92 20,012.84 126,767.77 10,409.81 11,553.083 862,573.83 1,277,033.70
ACI Purchases 1,176,632.00 5.55 3.18 984,550.40 410,006.06 20,944.62 168,463.36 6.07 6,815,004.77 2,034,588.57 44.64 80.65 11,610,329.87
Transfer to us 325,000.00 350,000.00 385,000.00 410,000.00 375,000.00 370,000.00 340,000.00 410,000.00 275,000.00 415,000.00 560,000.00 4,215,000.00
Transfer to other 2,350,000.00 2,921,691.36 1,900,000.00 7,171,691.36
Transfer to NIS 500,000.00 500,000.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00




INVESTMENTS-directed by strategic at Key
06/30/2022

INVESTMENTS

US GOVERNMENT SECURITIES
TOTAL US GOV'T SECURITIES

Key Bank cash

MUTUAL FUNDS

METRO. WEST TOT RTN BOND

Baird Core Plus bond Fund

Baird Intermediate Fund

T.ROWE PR.-INTL DISC FD

MFS Instl International Fund
American Europacific Growth Fund
FidelityAdvisor Int'l Capital App

Vanguard Ultra Short Term Fund
Harding Loevner Int'| Small Cos
Harding Loevner Intl Equity

Goldman Sachs INTL Small Caps
VANGUARD TOTAL STK MKT

TOTAL MUTUAL FUNDS

TOTALSTRATEGIC

- 5% reportable transaction.

JUNE 30, 2021 ACQUISITIONS DISPOSITIONS |GAIN APPREC JUNE 30, 2022

FACE CosT MARKET FACE CosT FACE COST  MARKET _ (LOSS) (DEPREC) FACE COST MARKET

0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

76,193.24 76,193.24 76,193.24  11,610,329.87 11,610,329.87 11,624,171.24 11,624,171.24 11,624,171.24 0.00 (0.00) 62,351.87 62,351.87 62,351.87

0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00

798,566.59  8,848,229.08 9,486,971.05 92,428.02 1,093,042.71 890,994.61  9,941,271.79  9,747,312.57 (832,701.15) (0.04) 0.00 0.00 0.00

740,126.50 7,989,518.16 315,000.39  3,400,514.88  3,295,000.00 (105,366.43) (180,593.94)  425,126.11  4,589,003.28  4,408,557.79

7,901.39 444,429.31 791,408.13 1,253.06 102,086.59 0.00 (355,942.66) 9,154.45 546,515.90 537,552.06

30,210.92 823,319.26 1,000,283.56 1,658.43 54,595.36 0.00 (199,824.39) 31,869.35 877,914.62 855,054.53

13,756.00 747,375.34 973,236.79 840.92 51,849.25 0.00 (321,222.51) 14,596.92 799,224.59 703,863.53

30,833.41 815,003.81 965,085.76 63,516.22 765,585.45 32,081.62 853,298.91 727,290.35 138,811.75 (420,506.39) 62,268.01 727,290.35 721,686.22
0.00 0.00 0.00

161,242.86 3,200,669.83 158,445.95  3,145,151.37  3,140,000.00 (5,151.20) (251.71) 2,796.91 55,518.46 55,266.92

24,382.85 424,970.69 526,913.28 781.75 16,362.11 0.00 (147,939.54) 25,164.60 441,332.80 395,335.85

32,806.10 733,042.97 991,072.10 839.54 24,497.78 0.00 (248,449.42) 33,645.64 757,540.75 767,120.46
0.00 0.00 0.00

0.00 0.00 0.00 0.00

355,989.13 15,232,843.30  38,628,407.62 4,716.58 503,911.34 22,713.20 976,005.59  2,560,000.00  95,885.66 (5,647,229.02)  337,992.51 14,760,749.05  31,020,975.60

1,294,446.39 28,069,213.76 53,363,378.29 1,067,403.88 13,802,118.58 1,419,235.77 18,316,242.54 19,469,602.92 -708,521.37 -7,621,959.62  942,614.51 23,555,089.80 39,465,412.96

1,370,639.63 28,145,407.00 53,439,571.53  12,677,733.75 25,412,448.45 13,043,407.01 29,940,413.78 31,093,774.16 (708,521.37) (7,521,959.62) 942,614.51 23,617,441.67 39,527,764.83



Beginning Cash

Other Cash Receipts
Real Estate Ventures
transfers in

Dividend

cash sales
Redemptions/SALES
Interest

Transfers out

fees

Purchases

purchases w/ dividends
ACI Purchases
Transfer to us

Transfer to other
Transfer to NIS

July August September October November December January February March April May June Total
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 27.00
194,617.28 12,738.47 76,162.17 38,757.52 322,275.44
2,079,358.73 410,000.00 1,000,000.00 2,158,361.90 508.08 5,648,228.71
9,684.64 10,491.45 139,892.38 11,240.11 9,708.17 240,818.22 10,407.06 12,463.09 141,270.26 13,420.86 17,803.19 150,477.02 767,676.45
2,095,373.11 510,532.34 1,000,000.00 100,000.00 1,763.84 43,940.78 3,750,543.04 325,000.00 7,827,153.11
200,000.00 400,000.00 365,000.00 165,000.00 325,000.00 285,000.00 476,059.22 440,000.00 710,000.00 600,000.00 3,966,059.22
0.00
0.00
1,916.29 1,743.38 1,763.84 1,862.74 7,286.25
1,075,000.00 1,000,000.00 700,000.00 2,775,000.00
9,630.65 10,037.38  139,809.46 11,150.75 9,5621.60 239,583.36 9,906.55 12,251.80 140,853.90 13,090.67 15,057.10 148,646.21 759,539.43
2,079,414.97 456.32 85.17 604,708.89 1,012,927.29 1,237.11 76,664.93 213.54 418.61 4,131,081.84 41,505.86 1,833.06 7,950,547.59
360,000.00 400,000.00 365,000.00 265,000.00 425,000.00 285,000.00 520,000.00 440,000.00 375,000.00 325,000.00 600,000.00 4,360,000.00
858,456.82 408,788.96 1,411,292.80 508.08 2,679,046.66
0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00




INVESTMENTS-directed by strategic at Key
06/30/2023

INVESTMENTS
US GOVERNMENT SECURITIES

TOTAL US GOV'T SECURITIES

Key Bank cash

MUTUAL FUNDS

METRO. WEST TOT RTN BOND

Baird Core Plus bond Fund

Baird Intermediate Fund

T.ROWE PR.-INTL DISC FD

MFS Instl International Fund
American Europacific Growth Fund
FidelityAdvisor Int'l| Capital App

Vanguard Ultra Short Term Fund
Harding Loevner Intl Small Cos
Harding Loevner Intl Equity

Goldman Sachs INTL Small Caps
VANGUARD TOTAL STK MKT

TOTAL MUTUAL FUNDS

TOTALSTRATEGIC

- 5% reportable transaction.

JUNE 30, 2022 ACQUISITIONS DISPOSITIONS |GAIN APPREC JUNE 30, 2023
FACE CosT MARKET FACE CcosT FACE COST  MARKET  (LOSS) (DEPREC) FACE CcosT MARKET
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
62,351.87 62,351.87 62,351.87  7,950,547.59 7,950,547.59 7,827,153.11  7,827,153.11 | 7,827,153.11 0.00 (0.00) 185,746.35  185746.35  185,746.35
0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00
42512611 4,589,003.28  4,408,557.79 224,597.18 2,317,640.76 80,847.04  866,477.01  815000.00 (21,961.33) (137,898.30) 568,876.25 6,040,167.03  5751,338.92
9,154.45  546,515.90 537,552.06 284.52 16,553.16 0.00 20,069.94 9,438.97  563,069.06 574,175.16
31,869.35  877,914.62 855,054.53 395.98 11,317.13 407830  112,397.95  125000.00  15,491.56 148,222.09  28,187.03  776,833.80 905,085.31
14,596.92  799,224.59 703,863.53 269.02 13,592.66 0.00 97,64357  14,865.94  812,817.25 815,099.76
62,268.01  727,290.36 721,686.22 232.42 2,988.86 0.00 168,455.98  62,500.43  730,279.22 893,131.06
0.00 0.00 0.00
2,796.91  55518.46 55,266.92 38.66 762.18 2,835.57 56,280.64 56,059.22 30.14 (0.02) 0.00 0.00 0.00
25,164.60  441,332.80 395,335.85 511.36 8,833.05 0.00 46,700.92  25675.96  450,165.85 450,869.82
33,645.64  757,540.75 767,120.46 827.07 19,757.62 971.63 21,916.75 25000.00  2,821.50 106,328.29  33501.08  755381.62 871,027.87
0.00 0.00 0.00
0.00 0.00 0.00 0.00
337,992.51 14,760,749.05 _31,020,975.60 11,874.53 1,143,094.01 29,643.35  1,335,203.18  2,945,000.00 219,819.29 4,930,692.38 0,223.68 14,568,639.88 _34,369,581.28
942,614.50 23,555,089.81 39,465,412.96 239,030.73 3,534,539.43 118,375.90 2,392,275.53  3,966,059.22 216,201.17 5,380,214.84 1,063,269.34 24,697,353.71 44,630,309.18
1,004,966.37 23,617,441.68 39,527,764.83 8,189,578.32 11,485,087.02 7,945,529.01 10,219,428.64 11,793,212.33 216,201.17 5,380,214.84 1,063,269.34 24,883,100.06 44,816,055.53



INVESTMENTS-directed by strategic at Key
06/30/2024

INVESTMENTS
US GOVERNMENT SECURITIES

TOTAL US GOV'T SECURITIES

Key Bank cash

MUTUAL FUNDS

METRO. WEST TOT RTN BOND

Baird Intermediate Fund

T.ROWE PR.-INTL DISC FD

MFS Instl International Fund
American Europacific Growth Fund
FidelityAdvisor Int'l| Capital App

Harding Loevner Intl Small Cos
Harding Loevner Intl Equity

Goldman Sachs INTL Small Caps
VANGUARD TOTAL STK MKT

TOTAL MUTUAL FUNDS

TOTALSTRATEGIC

- 5% reportable transaction.

JUNE 30, 2022 ACQUISITIONS DISPOSITIONS |GAIN APPREC JUNE 30, 2023
FACE CosT MARKET FACE CosT FACE COST _ MARKET _ (LOSS) (DEPREC) FACE CosT MARKET
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
185,746.35  185,746.35  185746.35 21,126,712.85 21,126,712.85 931,399.74  931,399.74 | 931,399.74 0.00 (20,226,963.36) ~ 20,381,059.46 20,381,059.46  154,096.10
0.00 0.00 0.00

0.00 0.00 0.00 0.00

0.00 0.00

0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

568,876.25 6,040,167.03  5,751,338.92 8,305.40 83,095.18 0.00 122,080.27 577,181.65 6,123262.21  5,956,514.37
9,438.97  563,069.06 574,175.16 198.93 12,178.22 0.00 20,740.40 9,637.90  575,247.28 607,093.78
28,187.03  776,833.80 905,085.31 477.96 15,533.59 0.00 23,605.54 28,664.99  792,367.39 944,224.44
14,865.94  812,817.25 815,099.76 540.27 29,045.09 0.00 (1,424.73) 15406.21  841,862.34 842,720.12
62,500.43  730,279.22 893,131.06 278.07 4,062.53 0.00 63,317.29 62,77850  734,341.75 960,510.88

0.00 0.00 0.00

0.00 0.00 0.00
25,675.96  450,165.86 450,869.82 333.13 5,906.45 0.00 13,468.10 26,009.09  456,072.31 470,244.37
33,501.08  755,381.62 871,027.87 1,317.03 33,676.45 0.00 (1,870.94) 34,818.11  789,058.07 902,833.38

0.00 0.00 0.00

0.00 0.00 0.00
320,223.68 14,568,639.88 34,369,581.28 2,449.20 269,513.66 19,856.32__ 906,614.70 2,125,000.00 ~ (6,585.47) 2,470,801.23 302,816.56 13,931,538.84 34,978,310.70
1,063,269.34 24,697,353.72 44,630,309.18 13,899.98 453,011.17 19,856.32  906,614.70  2,125,000.00  -6,585.47 2,710,717.16 1,057,313.00 24,243,750.19 45,662,452.04
1,249,015.69 24,883,100.07 44,816,055.53 21,140,612.83 21,579,724.02 951,256.06 1,838,014.44  3,056,399.74  (6,585.47) (17,516,246.20) 1,057,313.00 44,624,809.65 45,816,548.14



Beginning Cash

Other Cash Receipts
Real Estate Ventures
transfers in

Dividend

cash sales
Redemptions/SALES
Interest

Transfers out

fees

Purchases

purchases w/ dividends
ACI Purchases
Transfer to us

Transfer to other
Transfer to NIS

January February March April May June July August  September October November December Total
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 13,453.28 0.00 0.00
119,483.39 30,079.32 2.25 115,157.42 208,922.03 2.25 491,356.41 2.25 2.25 427,437.81 57,673.84 345,174.57 1,795,293.79
0.00
0.00
15,370.97 17,670.07 151,645.41 22,558.42 1,582.71 23,588.79 131,108.13 950.11 116,626.63 795.52 3,873.30 246,575.63 732,345.69
1,819.47 529,580.27 400,000.00 931,399.74
450,000.00 450,000.00 2,600,000.00 500,000.00 250,000.00 300,000.00 500,000.00 2,500,000.00 17,589,373.02 50,000.00 25,189,373.02
22,629.84 23,473.76  23,177.56 22,992.78 23,973.26 29,580.27 31,182.20 44,089.83 221,099.50
0.00
1,819.47 1,972.88 1,935.67 2,067.67 7,795.69
14,688.11 16,790.57 1,150,448.51 21,077.62 22,629.84 44,928.46 153,725.60 22,992.78 138,152.07 60,762.47 288,807.17 1,935,003.20
0.00
120,166.25 30,958.82 1,001,199.15 114,665.34 210,504.74 2,136.34 489,980.83 952.36 1,002,450.07 17,731,665.67 75,000.42 347,032.86 21,126,712.85
450,000.00 450,000.00 600,000.00 500,000.00 250,000.00 300,000.00 500,000.00 500,000.00 300,000.00 500,000.00 450,000.00 4,800,000.00
0.00
1,000,000.00 1,000,000.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 13,453.28 0.00 0.00 0.00




INVESTMENTS-directed by strategic at Key
12/31/2024

INVESTMENTS

US GOVERNMENT SECURITIES
TOTAL US GOV'T SECURITIES

Key Bank cash

MUTUAL FUNDS

Baird Intermediate Fund

T.ROWE PR.-INTL DISC FD

MFS Instl International Fund
American Europacific Growth Fund
FidelityAdvisor Int'l Capital App

Harding Loevner Intl Small Cos
Harding Loevner Intl Equity

Federated Government Obligations
VANGUARD TOTAL STK MKT

TOTAL MUTUAL FUNDS

TOTALSTRATEGIC

- 5% reportable transaction.

December 31, 2023 ACQUISITIONS DISPOSITIONS |GAIN

FACE COosT MARKET FACE COsT FACE COST MARKET _ (LOSS)
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
154,096.10  154,096.10  154,096.10 21,126,712.85 21,126,712.85 21,126,712.85 21,126,712.85 21,126,712.85 0.00
0.00 0.00 0.00

0.00 0.00

577,181.63 6,12326221  5956,514.37 977,468.17 10,044,635.63 695,140.95 7,333,04554  7,260,096.85 105,395.71
9,637.94  575247.28 607,093.78 305.43 19,685.04 1,871.11  111,678.36  130,000.00 12,055.07
28,664.98  792,367.39 944,224.44 214.14 7,432.90 13,678.09  378,09462  500,000.00 49,264.10
15406.22  841,862.34 842,720.12 884.44 49,311.73 421451 230,641.87  250,000.00 19,224.97
62,778.49  734,341.74 960,510.88 1,121.01 18,743.31 23,235.65 27179541  400,000.00 43,915.76
26,009.09  456,072.30 470,244.37 261.15 4,309.04 819233  143,653.47  150,000.00 2,011.29
34,818.10  789,058.07 902,833.38 1,765.56 43,026.79 10,670.71  241,82270  300,000.00 24,111.93
154,096.10  154,096.10 154,096.10 12,396,712.85 12,396,712.85 12,530,675.91 12,530,675.91 12,530,675.91 0.00
302,816.30 13,931,538.84 34,978,310.70 3,737.51 499,298.20 35,859.51 1,661,884.54  4,600,000.00 449,962.71
1,211,408.84 24,397,846.27 45,816,548.14 13,382,470.27 23,083,155.49 13,323,538.77 22,903,292.42 26,120,772.76 705,941.54
1,365,504.94 24,551,942.37 45,970,644.24 34,509,183.12 44,209,868.34 34,450,251.62 44,030,005.27 47,247,485.61 705,941.54

APPREC  December 31, 2024
(DEPREC) FACE COST MARKET
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
(0.00)  154,096.10  154,096.10  154,096.10

0.00 0.00

(221,949.79)  859,508.84 8,834,852.30  8,624,499.07
(1,653.54) 8,072.26  483,253.96 507,180.35
13,177.39 15,201.03  421,705.67 514,098.83
(12,525.99) 12,076.15  660,532.20 648,730.83
31,924.72 40,663.85  481,280.64 655,094.67
(25,929.02) 18,077.91  316,727.87 300,635.68
(35,363.76) 25912.96  590,262.16 634,608.34
0.00 20,133.04 20,133.04 20,133.04
6,853,859.12  270,694.30 12,768,952.50 _38,181,430.73
6,601,539.13  1,270,340.35 24,577,709.34 50,086,411.54
6,601,539.13  1,270,340.35 24,731,805.44 50,240,507.64
























Version Updates v20220701p
Version Date updated

v20220701p 07/01/2022



TEMPLATE 1
Form 5500 Projection

v20220701p

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.

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name.

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."

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund
Plan Name:

EIN: 15-6016577

PN: 001

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

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 07/01/2018 07/01/2019 07/01/2020 07/01/2021 07/01/2022 07/01/2023 01/01/2024 01/01/2025
Plan Year End Date 06/30/2019 06/30/2020 06/30/2021 06/30/2022 06/30/2023 12/31/2023 12/31/2024 12/31/2025
Plan Year Expected Benefit Payments

2018 $9,404,613 N/A N/A N/A N/A N/A N/A N/A
2019 $9,360,785 $9,493,604 N/A N/A N/A N/A N/A N/A
2020 $9,445,128 $9,531,958 $9,599,246 N/A N/A N/A N/A N/A
2021 $9,617,878 $9,648,136 $9,723,260 $9,892,146 N/A N/A N/A N/A
2022 $9,682,231 $9,673,899 $9,783,259 $9,900,284 $9,824,018 N/A N/A N/A
2023 $9,780,493 $9,761,223 $9,860,189 $9,929,353 $9,834,712 $9,861,340 N/A N/A
2024 $9,768,519 $9,740,961 $9,850,916 $9,919,006 $9,811,261 $9,838,582 N/A
2025 $9,770,765 $9,756,723 $9,864,771 $9,914,181 $9,826,447 $9,806,205

2026 $9,788,294 $9,790,683 $9,953,187 $9,976,911 $9,913,174 $9,871,293

2027 $9,744,782 $9,739,198 $9,917,261 $9,956,231 $9,888,171 $9,855,300

2028 N/A $9,725,492 $9,961,263 $10,039,639 $9,935,770 $9,912,292

2029 N/A N/A $9,865,554 $9,953,159 $9,868,550 $9,847,556

2030 N/A N/A N/A $9,816,624 $9,746,995 $9,776,594

2031 N/A N/A N/A N/A $9,687,136 $9,716,350

2032 N/A N/A N/A N/A N/A $9,575,209

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

* 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.
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TEMPLATE 3 File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Historical Plan Information 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.

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.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund

Plan Name:
EIN: 15-6016577
PN: 001

Unit (e.g. hourly,

weekly) hourly
All Other Sources of Non-Investment Income
Number of Active
Plan Year (in order Reciprocity Additional Rehab Plan Participants at
from oldest to most Total Contribution Average Contributions (if Contributions (if Other - Explain if Withdrawal Liability Beginning of Plan
recent) Plan Year Start Date  Plan Year End Date | Total Contributions* Base Units Contribution Rate applicable) applicable) Applicable ** Payments Collected Year
2009 07/01/2009 06/30/2010 $4,046,465 505,443 $8.01 $442,150 N/A -$726,920 $0 331
2010 07/01/2010 06/30/2011 $3,832,356 422,969 $9.06 $826,340 N/A -$193,861 $0 342
2011 07/01/2011 06/30/2012 $4,909,325 449,888 $10.91 $975,146 N/A -$1,017,257 $0 304
2012 07/01/2012 06/30/2013 $5,404,945 477,274 $11.32 $507,966 N/A -$882,529 $0 290
2013 07/01/2013 06/30/2014 $5,552,195 467,846 $11.87 $671,980 N/A -$775,225 $0 293
2014 07/01/2014 06/30/2015 $5,341,813 429,946 $12.42 $1,120,112 N/A -$876,837 $0 299
2015 07/01/2015 06/30/2016 $4,704,682 375,268 $12.54 $832,237 N/A -$558,166 $0 280
2016 07/01/2016 06/30/2017 $5,429,374 395,862 $13.72 $1,117,664 N/A -$419,157 $0 279
2017 07/01/2017 06/30/2018 $5,214,312 373,944 $13.94 $881,612 N/A -$437,361 $0 268
2018 07/01/2018 06/30/2019 $5,059,254 339,875 $14.89 $1,211,909 N/A -$393,853 $0 239
2019 07/01/2019 06/30/2020 $5,071,126 334,648 $15.15 $971,476 N/A -$338,517 $0 239
2020 07/01/2020 06/30/2021 $5,346,617 341,570 $15.65 $884,287 N/A -$344,175 $0 239
2021 07/01/2021 06/30/2022 $5,406,769 341,484 $15.83 $1,256,053 N/A -$263,880 $0 236
2022 07/01/2022 06/30/2023 $5,228,263 340,888 $15.34 $1,077,414 N/A -$450,729 $0 234
2023 07/01/2023 12/31/2023 $2,799,908 N/A N/A $679,573 N/A -$76,255 $0 236

* 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."”
** Column G shows reciprocal contributions received in to the plan and Column I shows reciprocal payments made out from the plan, both of which are included in Column D.




TEMPLATE 4A v20221102p
SFA Determination - under the ""basic method™ for all plans, and under the "increasing assets method™ for MPRA plans

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 8 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.

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.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:
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.
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.

a. The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

b. 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]

c. 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]

d. 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. 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"):

i. 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).

i. 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 8 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.]

iv. 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.

v. Provide the projected total participant count at the beginning of each year.

[Sheet: 4A-3 SFA Pcount and Admin Exp]

vi. 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.

vii. 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.

f. The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2  SFA Determination - Benefit Payments for the *"basic method™ for all plans, and for the "*increasing assets method™ for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as
those used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status,
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this
Sheet 4A-2, show all benefit payments as positive amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits.

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The
first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA
measurement date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the
plan year ending in 2051.



4A-3  SFA Determination - Participant Count and Administrative Expenses for the ""basic method" for all plans, and for the "'increasing assets
method™ for MPRA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on
4A-4 and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The
first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA
measurement date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the
plan year ending in 2051.



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

nlan vinar AanAdinA n YNE1



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:

--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),

--MPRA plan status, and if applicable, certain MPRA information,

--Fair Market Value of Assets as of the SFA measurement date,

--SFA Amount as of the SFA measurement date calculated under the "increasing assets method",

--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet
4A-4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with §
4262.4(a)(2)(i) as the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA
assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets
and projected non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.

Version Updates (newest version at top)

Version Date updated
v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3
v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 4A - Sheet 4A-1

v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

PLAN INFORMATION

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

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

Rate used in projection of non-SFA assets.

Abbreviated Local 73 Retirement Fund

Plan Name:

EIN: 15-6016577

PN: 001

Initial Application Date:

SFA Measurement Date:|12/31/2022 of the third calendar month immediately preceding the plan's initial application date.
quarter immediately preceding the plan's initial application date.

Last day of first plan

year ending after the 06/30/2023

measurement date:

Non-SFA Interest Rate Used: 5.85%

SFA Interest Rate Used: 3.77% Rate used in projection of SFA assets.

Development of non-SFA interest rate and SFA interest rate:

Interest rate used for the funding standard account projections in the plan's

. 0/
Plan Interest Rate: [ most recently completed certification of plan status before 1/1/2021.
Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates
disregarding modifications made under clause (iv) of such section.
Month Year (i) (ii) (iii)
Month in which plan's initial application is filed,
ang cgyrislpozq;n?] seIan;e’Gt rgtesf (Iea;]\{e @ ('g'h March 2023 2.50% 3.83% 4.06% 24-month average segment rates without regard to
an (I”)b an_ ! tde. otice for this month has interest rate stabilization rules. These rates are
not yet been issued): issued by IRS each month. For example, the
1 month preceding month in which plan’s initial appl:cable sigment ratesofor August 2021 are
application is filed, and corresponding segment February 2023 2.31% 3.72% 4.00% _1'13 /‘"_2'70 %, a”_d 3.38%. Those rates were
rates: issued in IRS Notice 21-50 on August 16, 2021
(see page 2 of notice under the heading "24-
. . . S Month Average Segment Rates Without 25-Year
2 mc_mth_s prgcs{dlng month in whlch plan's initial Average Adjustment”).
application is filed, and corresponding segment January 2023 2.13% 3.62% 3.93%
rates: They are also available on IRS” Funding Yield
Curve Segment Rate Tables web page (See
3 months preceding month in which plan's initial Funding Table 3 under the heading "24-Month
application is filed, and corresponding segment December 2022 1.95% 3.50% 3.85% Average Segment Rates Not Adjusted").
rates:
. . . Thi is calcul he oth
Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) : 5.85% s amgunt is calculated based on the other
information entered above.
Non-SFA Interest Rate Calculation (lesser of
Plan Interest Rate and Non-SFA Interest Rate 5.85% This amount is calculated based on the other information entered above.
Limit):
Non-SFA Interest Rate Match Check: Match If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

This amount is calculated based on the other

0,
3.77% information entered.

SFA Interest Rate Calculation (lesser of Plan
Interest Rate and SFA Interest Rate Limit):

3.77%

This amount is calculated based on the other information entered above.

SFA Interest Rate Match Check:

Match

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.




TEMPLATE 4A - Sheet 4A-2 v20221102p
SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "'increasing assets method™ for MRPA plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund

Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date:|12/31/2022

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total

12/31/2022 06/30/2023 $4,575,435 $166,931 $195,432 $16 $4,937,813
07/01/2023 12/31/2023 $4,446,005 $203,833 $308,296 $30 $4,958,163
01/01/2024 12/31/2024 $8,757,632 $434,310 $727,696 $118 $9,919,756
01/01/2025 12/31/2025 $8,479,487 $507,577 $941,658 $321 $9,929,043
01/01/2026 12/31/2026 $8,197,497 $621,651 $1,158,561 $706 $9,978,414
01/01/2027 12/31/2027 $7,917,489 $720,180 $1,384,342 $1,377 $10,023,387
01/01/2028 12/31/2028 $7,631,618 $857,553 $1,592,623 $2,459 $10,084,253
01/01/2029 12/31/2029 $7,339,097 $1,009,181 $1,766,715 $3,917 $10,118,909
01/01/2030 12/31/2030 $7,040,529 $1,082,994 $1,917,630 $5,587 $10,046,739
01/01/2031 12/31/2031 $6,737,714 $1,180,989 $2,055,056 $7,589 $9,981,347
01/01/2032 12/31/2032 $6,430,173 $1,284,031 $2,181,203 $9,975 $9,905,381
01/01/2033 12/31/2033 $6,118,689 $1,336,958 $2,293,122 $12,845 $9,761,613
01/01/2034 12/31/2034 $5,804,087 $1,360,075 $2,402,726 $16,504 $9,583,392
01/01/2035 12/31/2035 $5,487,232 $1,379,589 $2,510,656 $20,749 $9,398,225
01/01/2036 12/31/2036 $5,169,055 $1,388,905 $2,595,749 $25,020 $9,178,728
01/01/2037 12/31/2037 $4,850,590 $1,380,642 $2,667,904 $29,251 $8,928,387
01/01/2038 12/31/2038 $4,532,988 $1,425,551 $2,742,204 $33,636 $8,734,379
01/01/2039 12/31/2039 $4,217,502 $1,466,690 $2,817,784 $38,217 $8,540,191
01/01/2040 12/31/2040 $3,905,481 $1,481,032 $2,897,869 $43,108 $8,327,489
01/01/2041 12/31/2041 $3,598,346 $1,516,263 $2,961,464 $48,420 $8,124,492
01/01/2042 12/31/2042 $3,297,511 $1,524,055 $3,019,553 $54,657 $7,895,775
01/01/2043 12/31/2043 $3,004,348 $1,528,147 $3,078,656 $61,787 $7,672,938
01/01/2044 12/31/2044 $2,720,198 $1,528,990 $3,153,097 $70,461 $7,472,745
01/01/2045 12/31/2045 $2,446,395 $1,496,516 $3,237,412 $81,398 $7,261,721
01/01/2046 12/31/2046 $2,184,268 $1,462,818 $3,288,922 $93,768 $7,029,775
01/01/2047 12/31/2047 $1,935,103 $1,431,271 $3,307,592 $106,941 $6,780,905
01/01/2048 12/31/2048 $1,700,116 $1,382,227 $3,302,723 $120,484 $6,505,549
01/01/2049 12/31/2049 $1,480,432 $1,326,928 $3,292,927 $134,114 $6,234,399
01/01/2050 12/31/2050 $1,277,026 $1,305,300 $3,305,801 $147,954 $6,036,080
01/01/2051 12/31/2051 $1,090,677 $1,276,222 $3,318,423 $161,953 $5,847,275




TEMPLATE 4A - Sheet 4A-3 v20221102p
SFA Determination - Participant Count and Administrative Expenses for the ""basic method™ for all plans, and for the "increasing assets method** for MPRA plans

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund

Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date:|12/31/2022

On this Sheet, show all administrative expense amounts as positive amounts
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/ Plan Year Start Date Plan Year End Date Year PBGC Premiums Other Total

12/31/2022 06/30/2023 N/A N/A $220,913 $220,913
07/01/2023 12/31/2023 778 $27,230 $176,606 $203,836
01/01/2024 12/31/2024 773 $27,828 $331,488 $359,316
01/01/2025 12/31/2025 763 $27,468 $396,791 $424,259
01/01/2026 12/31/2026 753 $27,861 $334,941 $362,802
01/01/2027 12/31/2027 744 $28,272 $341,444 $369,716
01/01/2028 12/31/2028 734 $28,626 $348,094 $376,720
01/01/2029 12/31/2029 724 $28,236 $355,329 $383,565
01/01/2030 12/31/2030 714 $28,560 $362,737 $391,297
01/01/2031 12/31/2031 703 $36,556 $369,907 $406,463
01/01/2032 12/31/2032 690 $36,570 $377,281 $413,851
01/01/2033 12/31/2033 677 $36,558 $384,841 $421,399
01/01/2034 12/31/2034 664 $36,520 $392,595 $429,115
01/01/2035 12/31/2035 650 $36,400 $400,932 $437,332
01/01/2036 12/31/2036 637 $36,309 $409,424 $445,733
01/01/2037 12/31/2037 623 $36,757 $417,733 $454,490
01/01/2038 12/31/2038 608 $36,480 $426,252 $462,732
01/01/2039 12/31/2039 593 $36,173 $434,985 $471,158
01/01/2040 12/31/2040 578 $35,836 $443,914 $479,750
01/01/2041 12/31/2041 563 $35,469 $453,042 $488,511
01/01/2042 12/31/2042 548 $35,620 $462,372 $497,992
01/01/2043 12/31/2043 533 $35,178 $471,884 $507,062
01/01/2044 12/31/2044 518 $34,706 $481,606 $516,312
01/01/2045 12/31/2045 503 $34,707 $491,542 $526,249
01/01/2046 12/31/2046 488 $34,160 $501,696 $535,856
01/01/2047 12/31/2047 473 $33,583 $512,072 $545,655
01/01/2048 12/31/2048 458 $33,434 $522,675 $556,109
01/01/2049 12/31/2049 444 $32,856 $533,128 $565,984
01/01/2050 12/31/2050 429 $32,604 $543,819 $576,423
01/01/2051 12/31/2051 415 $31,955 $555,100 $587,055




TEMPLATE 4A - Sheet 4A-4 v20221102p
SFA Determination - Details for the *"basic method™ under § 4262.4(a)(1) for all plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-4. |

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund

Plan Name:

EIN: 15-6016577

PN: 001

MPRA Plan? No Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

If a MPRA Plan, which

method yields the MPRA increasing assets method described in § 4262.4(a)(2)(i).

greatest amount of MPRA present value method described in § 4262.4(a)(2)(ii).

SFA?

SFA Measurement 12/31/2022

Date:

Fair Market Value of

Assets as of the SFA  $63,732,590

Measurement Date:

2:;2 ’\AAmoum as 0{ g]et Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of

d lﬁasuri?e; ate $33,114,716 each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets

under the metho are both greater than or equal to zero.

calculated in this Sheet:

projected SFA Only required on this sheet if the requested amount of SFA s based on the “basic method".

rﬁjecte. . 01/01/2026 Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for

exhaustion year: the year exceeds the beginning-of-year projected SFA assets.

Non-SFA Interest Rate: |5.85%

SFA Interest Rate: 3.77%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
()] @ (©)] @ ®) (6) O] @®) 9) (10) (1) (12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of |Administrative Expenses SFA Investment Income End of Plan Year | Administrative Expenses Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA,; should match (from (6)) Paid from  Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +@3)+
/ Plan Year Start Date  Plan Year End Date Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date  total from Sheet 4A-3) SFA Assets Rate (7) +(8) Non-SFA Assets SFA Interest Rate (10) + (11))

12/31/2022 06/30/2023 $2,169,037 $0 -$4,937,813 -$220,913 -$5,158,725 $570,489 $28,526,480 $0 $1,868,733 $67,770,360
07/01/2023 12/31/2023 $2,073,062 $0 -$4,958,163 -$203,836 -$5,161,999 $484,771 $23,849,252 $0 $1,983,786 $71,827,208
01/01/2024 12/31/2024 $4,069,344 $0 -$9,919,756 -$359,316 -$10,279,072 $707,149 $14,277,329 $0 $4,319,228 $80,215,781
01/01/2025 12/31/2025 $3,896,589 $0 -$9,929,043 -$424,259 -$10,353,302 $344,901 $4,268,929 $0 $4,804,979 $88,917,349
01/01/2026 12/31/2026 $3,723,834 $0 -$9,978,414 -$362,802 -$4,268,929 $0 $0 -$6,072,287 $5,133,949 $91,702,845
01/01/2027 12/31/2027 $3,551,079 $0 -$10,023,387 -$369,716 $0 $0 $0 -$10,393,103 $5,167,332 $90,028,153
01/01/2028 12/31/2028 $3,397,519 $0 -$10,084,253 -$376,720 $0 $0 $0 -$10,460,973 $5,062,977 $88,027,676
01/01/2029 12/31/2029 $3,263,153 $0 -$10,118,909 -$383,565 $0 $0 $0 -$10,502,474 $4,940,878 $85,729,234
01/01/2030 12/31/2030 $3,128,788 $0 -$10,046,739 -$391,297 $0 $0 $0 -$10,438,036 $4,804,403 $83,224,389
01/01/2031 12/31/2031 $2,994,423 $0 -$9,981,347 -$406,463 $0 $0 $0 -$10,387,810 $4,655,444 $80,486,446
01/01/2032 12/31/2032 $2,860,058 $0 -$9,905,381 -$413,851 $0 $0 $0 -$10,319,231 $4,493,377 $77,520,650
01/01/2033 12/31/2033 $2,725,693 $0 -$9,761,613 -$421,399 $0 $0 $0 -$10,183,012 $4,319,932 $74,383,264
01/01/2034 12/31/2034 $2,610,523 $0 -$9,583,392 -$429,115 $0 $0 $0 -$10,012,507 $4,137,990 $71,119,270
01/01/2035 12/31/2035 $2,495,353 $0 -$9,398,225 -$437,332 $0 $0 $0 -$9,835,557 $3,948,828 $67,727,894
01/01/2036 12/31/2036 $2,399,378 $0 -$9,178,728 -$445,733 $0 $0 $0 -$9,624,461 $3,753,752 $64,256,563
01/01/2037 12/31/2037 $2,303,402 $0 -$8,928,387 -$454,490 $0 $0 $0 -$9,382,877 $3,554,877 $60,731,965
01/01/2038 12/31/2038 $2,207,427 $0 -$8,734,379 -$462,732 $0 $0 $0 -$9,197,111 $3,351,277 $57,093,559
01/01/2039 12/31/2039 $2,111,452 $0 -$8,540,191 -$471,158 $0 $0 $0 -$9,011,349 $3,141,020 $53,334,682
01/01/2040 12/31/2040 $2,015,477 $0 -$8,327,489 -$479,750 $0 $0 $0 -$8,807,239 $2,924,243 $49,467,164
01/01/2041 12/31/2041 $1,919,502 $0 -$8,124,492 -$488,511 $0 $0 $0 -$8,613,002 $2,700,827 $45,474,491
01/01/2042 12/31/2042 $1,842,722 $0 -$7,895,775 -$497,992 $0 $0 $0 -$8,393,767 $2,471,363 $41,394,809
01/01/2043 12/31/2043 $1,765,942 $0 -$7,672,938 -$507,062 $0 $0 $0 -$8,180,000 $2,236,652 $37,217,404
01/01/2044 12/31/2044 $1,689,162 $0 -$7,472,745 -$516,312 $0 $0 $0 -$7,989,057 $1,995,565 $32,913,074
01/01/2045 12/31/2045 $1,612,382 $0 -$7,261,721 -$526,249 $0 $0 $0 -$7,787,970 $1,747,346 $28,484,832
01/01/2046 12/31/2046 $1,535,602 $0 -$7,029,775 -$535,856 $0 $0 $0 -$7,565,631 $1,492,491 $23,947,293
01/01/2047 12/31/2047 $1,478,017 $0 -$6,780,905 -$545,655 $0 $0 $0 -$7,326,560 $1,232,278 $19,331,028
01/01/2048 12/31/2048 $1,420,431 $0 -$6,505,549 -$556,109 $0 $0 $0 -$7,061,657 $968,204 $14,658,006
01/01/2049 12/31/2049 $1,362,846 $0 -$6,234,399 -$565,984 $0 $0 $0 -$6,800,383 $700,706 $9,921,176
01/01/2050 12/31/2050 $1,305,261 $0 -$6,036,080 -$576,423 $0 $0 $0 -$6,612,503 $427,358 $5,041,293
01/01/2051 12/31/2051 $1,247,676 $0 -$5,847,275 -$587,055 $0 $0 $0 -$6,434,330 $145,361 $0




TEMPLATE 4A - Sheet 4A-5 v20221102p
SFA Determination - Details for the "increasing assets method™* under § 4262.4(a)(2)(i) for MPRA plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-5. |
PLAN INFORMATION
Abbreviated
Plan Name:
EIN:
PN:
MPRA Plan? Meets the definition of a MPRA plan described in § 4262.4(a)(3)?
it ar:\A(:’RAlglarr:, which MPRA increasing assets method described in § 4262.4(a)(2)(i).
method yields the MPRA present value method described in § 4262.4(a)(2)(ii).
greatest amount of SFA?
SFA Measurement Date:
Fair Market Value of
Assets as of the SFA
Measurement Date:
SFA Amount as of the 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 Measurement Date SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last
under the method day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such
calculated in this Sheet: sum as of the last day of the immediately preceding plan year.
Projected SFA Only required on this sheet if the requested amount of SFA is based on the “increasing assets method".
rﬁ]ectg § Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the
exhaustion year: year exceeds the beginning-of-year projected SFA assets.
Non-SFA Interest Rate:
SFA Interest Rate:
On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(] @ (©] O] 6 (6) 0] ® © (10) (1) (12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA,; should match (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- L+ +@)+
/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date total from Sheet 4A-3) SFA Assets Rate (™) +(8) Non-SFA Assets SFA Interest Rate (10) + (11))




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""

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:

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 111, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the
acceptable assumption change for "missing" terminated vested participants described in Section I11.E. of PBGC's SFA assumptions guidance).

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).

For purposes of this Template 5A, any assumption change made in accordance with Section 111, 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 111.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).




Additional instructions for each individual worksheet:

Sheet
5A-1 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™

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

5A-2 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-3, except provide the projected total participant count and administrative expense projection used to determine the
Baseline SFA amount.

5A-3 Baseline - Details for the ""basic method™ under § 4262.4(a)(1) for non-MPRA plans, or for the *"increasing assets method"* under 8§
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 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.

Version Updates (newest version at top)
Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



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

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund

Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date: |12/31/2022

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total

12/31/2022 06/30/2023 $4,575,435 $166,931 $195,660 $41 $4,938,066
07/01/2023 12/31/2023 $4,446,005 $203,833 $309,056 $81 $4,958,974
01/01/2024 12/31/2024 $8,757,632 $434,310 $730,038 $320 $9,922,299
01/01/2025 12/31/2025 $8,479,487 $507,577 $945,820 $877 $9,933,761
01/01/2026 12/31/2026 $8,197,497 $621,651 $1,165,102 $1,949 $9,986,199
01/01/2027 12/31/2027 $7,917,489 $720,180 $1,393,961 $3,827 $10,035,457
01/01/2028 12/31/2028 $7,631,618 $857,553 $1,605,672 $6,876 $10,101,719
01/01/2029 12/31/2029 $7,339,097 $1,009,181 $1,783,609 $11,019 $10,142,905
01/01/2030 12/31/2030 $7,040,529 $1,082,994 $1,938,866 $15,813 $10,078,201
01/01/2031 12/31/2031 $6,737,714 $1,180,989 $2,080,332 $21,625 $10,020,660
01/01/2032 12/31/2032 $6,430,173 $1,284,031 $2,210,405 $28,648 $9,953,256
01/01/2033 12/31/2033 $6,118,689 $1,336,958 $2,326,383 $37,152 $9,819,181
01/01/2034 12/31/2034 $5,804,087 $1,360,075 $2,440,121 $48,019 $9,652,301
01/01/2035 12/31/2035 $5,487,232 $1,379,589 $2,552,603 $60,791 $9,480,214
01/01/2036 12/31/2036 $5,169,055 $1,388,905 $2,642,012 $73,939 $9,273,910
01/01/2037 12/31/2037 $4,850,590 $1,380,642 $2,718,368 $87,303 $9,036,902
01/01/2038 12/31/2038 $4,532,988 $1,425,551 $2,797,063 $101,569 $8,857,170
01/01/2039 12/31/2039 $4,217,502 $1,466,690 $2,876,963 $116,825 $8,677,979
01/01/2040 12/31/2040 $3,905,481 $1,481,032 $2,962,070 $133,248 $8,481,830
01/01/2041 12/31/2041 $3,598,346 $1,516,263 $3,030,954 $151,352 $8,296,914
01/01/2042 12/31/2042 $3,297,511 $1,524,055 $3,094,576 $172,706 $8,088,847
01/01/2043 12/31/2043 $3,004,348 $1,528,147 $3,159,650 $197,192 $7,889,336
01/01/2044 12/31/2044 $2,720,198 $1,528,990 $3,240,588 $226,750 $7,716,525
01/01/2045 12/31/2045 $2,446,395 $1,496,516 $3,332,004 $263,540 $7,538,454
01/01/2046 12/31/2046 $2,184,268 $1,462,818 $3,390,098 $305,071 $7,342,255
01/01/2047 12/31/2047 $1,935,103 $1,431,271 $3,414,670 $349,488 $7,130,531
01/01/2048 12/31/2048 $1,700,116 $1,382,227 $3,415,070 $395,855 $6,893,267
01/01/2049 12/31/2049 $1,480,432 $1,326,928 $3,409,987 $443,555 $6,660,901




01/01/2050 12/31/2050 $1,277,026 $1,305,300 $3,428,829 $492,728 $6,503,882
01/01/2051 12/31/2051 $1,090,677 $1,276,222 $3,448,138 $543,358 $6,358,394



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 determine

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.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund
Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date: [12/31/2022

On this Sheet, show all administrative expense amounts as positive amounts.
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/ Plan Year Start Date Plan Year End Date Year PBGC Premiums Other Total

12/31/2022 06/30/2023 N/A N/A $169,794 $169,794
07/01/2023 12/31/2023 798 $27,930 $159,225 $187,155
01/01/2024 12/31/2024 798 $28,728 $321,532 $350,260
01/01/2025 12/31/2025 797 $28,692 $328,166 $356,858
01/01/2026 12/31/2026 796 $29,452 $334,941 $364,393
01/01/2027 12/31/2027 795 $30,210 $341,444 $371,654
01/01/2028 12/31/2028 795 $31,005 $348,094 $379,099
01/01/2029 12/31/2029 793 $30,927 $355,329 $386,256
01/01/2030 12/31/2030 791 $31,640 $362,737 $394,377
01/01/2031 12/31/2031 789 $41,028 $369,907 $410,935
01/01/2032 12/31/2032 786 $41,658 $377,281 $418,939
01/01/2033 12/31/2033 783 $42,282 $384,841 $427,123
01/01/2034 12/31/2034 779 $42,845 $392,595 $435,440
01/01/2035 12/31/2035 774 $43,344 $400,932 $444,276
01/01/2036 12/31/2036 770 $43,890 $409,424 $453,314
01/01/2037 12/31/2037 766 $45,194 $417,733 $462,927
01/01/2038 12/31/2038 761 $45,660 $426,252 $471,912
01/01/2039 12/31/2039 755 $46,055 $434,985 $481,040
01/01/2040 12/31/2040 750 $46,500 $443,914 $490,414
01/01/2041 12/31/2041 744 $46,872 $453,042 $499,914
01/01/2042 12/31/2042 739 $48,035 $462,372 $510,407
01/01/2043 12/31/2043 734 $48,444 $471,884 $520,328
01/01/2044 12/31/2044 729 $48,843 $481,606 $530,449
01/01/2045 12/31/2045 724 $49,956 $491,542 $541,498
01/01/2046 12/31/2046 719 $50,330 $501,696 $552,026
01/01/2047 12/31/2047 714 $50,694 $512,072 $562,766
01/01/2048 12/31/2048 709 $51,757 $522,675 $574,432
01/01/2049 12/31/2049 704 $52,096 $533,128 $585,224




01/01/2050 12/31/2050 700 $53,200 $543,819 $597,019
01/01/2051 12/31/2051 695 $53,515 $555,100 $608,615



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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.
PLAN INFORMATION
Abbreviated Local 73 Retirement Fund
Plan Name:
EIN: 15-6016577
PN: 001
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 $63,732,590
Measurement Date:
SFA Amount as of the
SFA Measurement Date
under the method CRELZE
calculated in this Sheet:
Non-SFA Interest Rate:  [5.85%
SFA Interest Rate: 3.77%
On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(6] @ @®) (O] (©) (6) @) ®) 9) (10) (11 (12)
Make-up Payments Administrative Benefit Payments (from Projected Non-SFA
Attributable to Expenses (excluding | Benefit Payments (from (4) and (5)) and Assets at End of Plan
Reinstatement of amount owed PBGC (4) and (5)) and Projected SFA Assets at Administrative Year

Other Payments to Plan Benefit Payments

Benefits Suspended

under 4261 of ERISA;

Administrative

SFA Investment Income

End of Plan Year

Expenses (from (6))

Non-SFA Investment

(prior year assets +

SFA Measurement Date / Withdrawal Liability (excluding financial (should match total through the SFA should match total from| Expenses (from (6))  Based on SFA Interest (prior year assets + Paid from Non-SFA  Income Based on Non- D+@)+@Q)+
Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) from Sheet 5A-1) Measurement Date Sheet 5A-2) Paid from SFA Assets Rate (7)+(8) Assets SFA Interest Rate (10) + (12))
12/31/2022 06/30/2023 $2,512,692 $0 -$4,938,066 -$169,794 -$2,674,543 $0 $0 -$2,433,317 $1,838,820 $65,650,786
07/01/2023 12/31/2023 $2,512,692 $0 -$4,958,974 -$187,155 $0 $0 $0 -$5,146,128 $1,855,297 $64,872,647
01/01/2024 12/31/2024 $5,025,384 $0 -$9,922,299 -$350,260 $0 $0 $0 -$10,272,559 $3,643,751 $63,269,223
01/01/2025 12/31/2025 $5,025,384 $0 -$9,933,761 -$356,858 $0 $0 $0 -$10,290,619 $3,549,430 $61,553,418
01/01/2026 12/31/2026 $5,025,384 $0 -$9,986,199 -$364,393 $0 $0 $0 -$10,350,592 $3,447,326 $59,675,536
01/01/2027 12/31/2027 $5,025,384 $0 -$10,035,457 -$371,654 $0 $0 $0 -$10,407,110 $3,335,841 $57,629,651
01/01/2028 12/31/2028 $5,025,384 $0 -$10,101,719 -$379,099 $0 $0 $0 -$10,480,818 $3,214,031 $55,388,249
01/01/2029 12/31/2029 $5,025,384 $0 -$10,142,905 -$386,256 $0 $0 $0 -$10,529,161 $3,081,515 $52,965,987
01/01/2030 12/31/2030 $5,025,384 $0 -$10,078,201 -$394,377 $0 $0 $0 -$10,472,578 $2,941,444 $50,460,237
01/01/2031 12/31/2031 $5,025,384 $0 -$10,020,660 -$410,935 $0 $0 $0 -$10,431,595 $2,796,040 $47,850,067
01/01/2032 12/31/2032 $5,025,384 $0 -$9,953,256 -$418,939 $0 $0 $0 -$10,372,194 $2,645,057 $45,148,314
01/01/2033 12/31/2033 $5,025,384 $0 -$9,819,181 -$427,123 $0 $0 $0 -$10,246,304 $2,490,635 $42,418,029
01/01/2034 12/31/2034 $5,025,384 $0 -$9,652,301 -$435,440 $0 $0 $0 -$10,087,741 $2,335,485 $39,691,157
01/01/2035 12/31/2035 $5,025,384 $0 -$9,480,214 -$444,276 $0 $0 $0 -$9,924,490 $2,180,670 $36,972,722
01/01/2036 12/31/2036 $5,025,384 $0 -$9,273,910 -$453,314 $0 $0 $0 -$9,727,224 $2,027,330 $34,298,212
01/01/2037 12/31/2037 $5,025,384 $0 -$9,036,902 -$462,927 $0 $0 $0 -$9,499,829 $1,877,428 $31,701,195
01/01/2038 12/31/2038 $5,025,384 $0 -$8,857,170 -$471,912 $0 $0 $0 -$9,329,082 $1,730,426 $29,127,924
01/01/2039 12/31/2039 $5,025,384 $0 -$8,677,979 -$481,040 $0 $0 $0 -$9,159,019 $1,584,793 $26,579,082
01/01/2040 12/31/2040 $5,025,384 $0 -$8,481,830 -$490,414 $0 $0 $0 -$8,972,244 $1,441,071 $24,073,293
01/01/2041 12/31/2041 $5,025,384 $0 -$8,296,914 -$499,914 $0 $0 $0 -$8,796,827 $1,299,541 $21,601,391
01/01/2042 12/31/2042 $5,025,384 $0 -$8,088,847 -$510,407 $0 $0 $0 -$8,599,254 $1,160,631 $19,188,152
01/01/2043 12/31/2043 $5,025,384 $0 -$7,889,336 -$520,328 $0 $0 $0 -$8,409,664 $1,024,924 $16,828,796
01/01/2044 12/31/2044 $5,025,384 $0 -$7,716,525 -$530,449 $0 $0 $0 -$8,246,974 $891,592 $14,498,799
01/01/2045 12/31/2045 $5,025,384 $0 -$7,538,454 -$541,498 $0 $0 $0 -$8,079,952 $760,103 $12,204,334
01/01/2046 12/31/2046 $5,025,384 $0 -$7,342,255 -$552,026 $0 $0 $0 -$7,894,281 $631,231 $9,966,668
01/01/2047 12/31/2047 $5,025,384 $0 -$7,130,531 -$562,766 $0 $0 $0 -$7,693,297 $506,123 $7,804,878
01/01/2048 12/31/2048 $5,025,384 $0 -$6,893,267 -$574,432 $0 $0 $0 -$7,467,699 $386,163 $5,748,727
01/01/2049 12/31/2049 $5,025,384 $0 -$6,660,901 -$585,224 $0 $0 $0 -$7,246,125 $272,267 $3,800,253
01/01/2050 12/31/2050 $5,025,384 $0 -$6,503,882 -$597,019 $0 $0 $0 -$7,100,901 $162,469 $1,887,206
01/01/2051 12/31/2051 $5,025,384 $0 -$6,358,394 -$608,615 $0 $0 $0 -$6,967,009 $54,419 $0




TEMPLATE 6A v20220802p
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 I11, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable assumption
change for “missing™ terminated vested participants described in Section 111.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).

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).

Additional instructions for each individual worksheet:

Sheet
6A-1  Reconciliation - Summary for the ""basic method", or for MPRA plans for which the requested amount of SFA is determined under the
"increasing assets method"

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 Iltem 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.



6A-2 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.

6A-3  Reconciliation - Details for the ""basic method' under § 4262.4(a)(1) for non-MPRA plans, or for the "'increasing assets method"" under
8 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4  Reconciliation - Details for the ""basic method' under § 4262.4(a)(1) for non-MPRA plans, or for the "'increasing assets method"" under
8 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.



Version Updates (newest version at top)
Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 6A - Sheet 6A-1
Reconciliation - Summary for the ""basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method"

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.

PLAN INFORMATION

greatest amount of SFA?

Abbreviated Local 73 Retirement Fund
Plan Name:

EIN: 15-6016577

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

Basis for Assumptions/Methods. For each Item,

Change in SFA Amount (from prior Item

Item number briefly describe the incremental change reflected SFA Amount

X number)
in the SFA amount.

1 Baseline N/A $2,674,543

o .
2 After 4.3% C_BU decline throughout SFA $30,440.173 $33.114.716
coverage period

3

4

5

v20220802p

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.

From Template 5A.

Show details supporting the SFA amount on Sheet 6A-2.

Show details supporting the SFA amount on Sheet 6A-3.

Show details supporting the SFA amount on Sheet 6A-4.

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.

will match template 4A



TEMPLATE 6A - Sheet 6A-2 Item Description (from 6A-1): 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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund

Plan Name:

EIN: 15-6016577

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: |12/31/2022

Fair Market Value of

Assets as of the SFA $63,732,590

Measurement Date:

SFA Amount as of the

SFA Measurement Date

under the method SRR

calculated in this Sheet:

Non-SFA Interest Rate: |5.85%

SFA Interest Rate: 3.77%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(3] (@) (©)] “) (©) (6) W] ®) (9) (10) (11) (12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- M+@+@+
/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (M) +(8) Non-SFA Assets SFA Interest Rate (10) + (11))

12/31/2022 06/30/2023 $2,169,037 $0 -$4,937,813 -$220,913 -$5,158,725 $570,489 $28,526,480 $0 $1,868,733 $67,770,360
07/01/2023 12/31/2023 $2,073,062 $0 -$4,958,163 -$203,836 -$5,161,999 $484,771 $23,849,252 $0 $1,983,786 $71,827,208
01/01/2024 12/31/2024 $4,069,344 $0 -$9,919,756 -$359,316 -$10,279,072 $707,149 $14,277,329 $0 $4,319,228 $80,215,781
01/01/2025 12/31/2025 $3,896,589 $0 -$9,929,043 -$424,259 -$10,353,302 $344,901 $4,268,929 $0 $4,804,979 $88,917,349
01/01/2026 12/31/2026 $3,723,834 $0 -$9,978,414 -$362,802 -$4,268,929 $0 $0 -$6,072,287 $5,133,949 $91,702,845
01/01/2027 12/31/2027 $3,551,079 $0 -$10,023,387 -$369,716 $0 $0 $0 -$10,393,103 $5,167,332 $90,028,153
01/01/2028 12/31/2028 $3,397,519 $0 -$10,084,253 -$376,720 $0 $0 $0 -$10,460,973 $5,062,977 $88,027,676
01/01/2029 12/31/2029 $3,263,153 $0 -$10,118,909 -$383,565 $0 $0 $0 -$10,502,474 $4,940,878 $85,729,234
01/01/2030 12/31/2030 $3,128,788 $0 -$10,046,739 -$391,297 $0 $0 $0 -$10,438,036 $4,804,403 $83,224,389
01/01/2031 12/31/2031 $2,994,423 $0 -$9,981,347 -$406,463 $0 $0 $0 -$10,387,810 $4,655,444 $80,486,446
01/01/2032 12/31/2032 $2,860,058 $0 -$9,905,381 -$413,851 $0 $0 $0 -$10,319,231 $4,493,377 $77,520,650
01/01/2033 12/31/2033 $2,725,693 $0 -$9,761,613 -$421,399 $0 $0 $0 -$10,183,012 $4,319,932 $74,383,264
01/01/2034 12/31/2034 $2,610,523 $0 -$9,583,392 -$429,115 $0 $0 $0 -$10,012,507 $4,137,990 $71,119,270
01/01/2035 12/31/2035 $2,495,353 $0 -$9,398,225 -$437,332 $0 $0 $0 -$9,835,557 $3,948,828 $67,727,894
01/01/2036 12/31/2036 $2,399,378 $0 -$9,178,728 -$445,733 $0 $0 $0 -$9,624,461 $3,753,752 $64,256,563
01/01/2037 12/31/2037 $2,303,402 $0 -$8,928,387 -$454,490 $0 $0 $0 -$9,382,877 $3,554,877 $60,731,965
01/01/2038 12/31/2038 $2,207,427 $0 -$8,734,379 -$462,732 $0 $0 $0 -$9,197,111 $3,351,277 $57,093,559
01/01/2039 12/31/2039 $2,111,452 $0 -$8,540,191 -$471,158 $0 $0 $0 -$9,011,349 $3,141,020 $53,334,682
01/01/2040 12/31/2040 $2,015,477 $0 -$8,327,489 -$479,750 $0 $0 $0 -$8,807,239 $2,924,243 $49,467,164
01/01/2041 12/31/2041 $1,919,502 $0 -$8,124,492 -$488,511 $0 $0 $0 -$8,613,002 $2,700,827 $45,474,491
01/01/2042 12/31/2042 $1,842,722 $0 -$7,895,775 -$497,992 $0 $0 $0 -$8,393,767 $2,471,363 $41,394,809
01/01/2043 12/31/2043 $1,765,942 $0 -$7,672,938 -$507,062 $0 $0 $0 -$8,180,000 $2,236,652 $37,217,404
01/01/2044 12/31/2044 $1,689,162 $0 -$7,472,745 -$516,312 $0 $0 $0 -$7,989,057 $1,995,565 $32,913,074
01/01/2045 12/31/2045 $1,612,382 $0 -$7,261,721 -$526,249 $0 $0 $0 -$7,787,970 $1,747,346 $28,484,832
01/01/2046 12/31/2046 $1,535,602 $0 -$7,029,775 -$535,856 $0 $0 $0 -$7,565,631 $1,492,491 $23,947,293
01/01/2047 12/31/2047 $1,478,017 $0 -$6,780,905 -$545,655 $0 $0 $0 -$7,326,560 $1,232,278 $19,331,028
01/01/2048 12/31/2048 $1,420,431 $0 -$6,505,549 -$556,109 $0 $0 $0 -$7,061,657 $968,204 $14,658,006
01/01/2049 12/31/2049 $1,362,846 $0 -$6,234,399 -$565,984 $0 $0 $0 -$6,800,383 $700,706 $9,921,176
01/01/2050 12/31/2050 $1,305,261 $0 -$6,036,080 -$576,423 $0 $0 $0 -$6,612,503 $427,358 $5,041,293
01/01/2051 12/31/2051 $1,247,676 $0 -$5,847,275 -$587,055 $0 $0 $0 -$6,434,330 $145,361 $0




TEMPLATE 6A - Sheet 6A-3 Item Description (from 6A-1): | 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

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which
method yields the
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of
Assets as of the SFA
Measurement Date:

SFA Amount as of the
SFA Measurement Date
under the method
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

(3] 2 (©)] @) (©)] (6) W) ®) 9) (10) (11) (12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- W+@+@)+

/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (M) +(8) Non-SFA Assets SFA Interest Rate (10) + (11))




TEMPLATE 6A - Sheet 6A-4 Item Description (from 6A-1): | 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

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which
method yields the
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of
Assets as of the SFA
Measurement Date:

SFA Amount as of the
SFA Measurement Date
under the method
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

(3] 2 (©)] @) (©)] (6) W) ®) 9) (10) (11) (12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- W+@+@)+

/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (M) +(8) Non-SFA Assets SFA Interest Rate (10) + (11))




TEMPLATE 6A - Sheet 6A-5 Item Description (from 6A-1): | 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

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which
method yields the
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of
Assets as of the SFA
Measurement Date:

SFA Amount as of the
SFA Measurement Date
under the method
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

(3] 2 (©)] @) (©)] (6) W) ®) 9) (10) (11) (12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- W+@+@)+

/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (M) +(8) Non-SFA Assets SFA Interest Rate (10) + (11))




Version Updates v20220701p
Version Date updated

v20220701p 07/01/2022



TEMPLATE 7 v20220701p
7a - Assumption/Method Changes for SFA Eligibility

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under 8 4262.3(a)(2) (MPRA suspensions) or 8 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.

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.

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:

(A) B) ©

Brief description of
assumption/method used in the
most recent certification of plan

status completed prior to
1/1/2021

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
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

Prior assumption is outdated. New assumption reflects
Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table 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.

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.




Template 7 - Sheet 7a

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION

Abbreviated
Plan Name:

EIN:

PN:

Brief description of basis for qualifying for SFA
(e.g., critical and declining status in 2020,
insolvent plan, critical status and meet other
criteria)

(G

(B)

v20220701p

©

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




TEMPLATE 7 v20220701p
7b - Assumption/Method Changes for SFA Amount

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable.

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

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:

(A (B) ©
Brief description of
Assumption/Method That Has Changed From | assumption/method used in the
Assumption Used in Most Recent Certification |most recent certification of plan
of Plan Status Completed Prior to 1/1/2021 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

Original assumption is outdated. New assumption
Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table reflects more recently published experience for blue
collar workers.




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
111, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

(A) (B) ©
Brief description of Brief description of
Assumption/Method That Has Changed From | assumption/method used in the assumption /metf]o d used to Brief explanation on why the assumption/method in
Assumption Used in Most Recent Certification | most recent certification of plan determiFr)1e the requested SFA (A) is no longer reasonable and why the
of Plan Status Completed Prior to 1/1/2021 status completed prior to . q assumption/method in (B) is reasonable
11/2021 amount (if different)
Decrease from most recent plan riagfig:m::rrtzfzigg zsf:;c?\?vzhin Original assumption does not address years after
CBU Assumption year's actual number of CBUs proJ Y original projected insolvency in 2029. Proposed
by 2% per year to 2028 (A), then constant CBUs for all assumption uses acceptable extension methodology
years after 2028. '

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.

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.qg., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed
is preferred.




Template 7 - Sheet 7b

Assumption/Method Changes - SFA Amount

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund
Plan Name:

EIN: 15-6016577

PN: 001

)

B)

v20220701p

©

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 (See Section D, ltem
6(b) for more detail)

Healthy: 115% of the Sex Distinct RP-2014 Blue
Collar Mortality Table for non-disabled lives with
improvement using scale MP-2015 (using 50% of
the ultimate rates),

Disabled: the Sex Distinct RP-2000 Disabled
Retiree Mortality Table for disabled lives.

Healthy: PRI-2012 Blue Collar Employee and Healthy
Retiree Tables with generational projection using Scale MP-
2021.

Disabled: PRI-2012 Disabled Retiree Mortality Table with
generational projection using Scale MP-2021.

The older mortality tables are no longer reasonable for purposes of determining the amount of SFA because
newer tables based on more recent studies that include multiemployer pension plan mortality experience
data are now available. New assumption reflects more recently published experience for blue collar
workers. The updated assumption is consistent with the “acceptable” change in PBGC’s guidance on SFA
assumptions and is therefore reasonable for determining the amount of SFA.

New Entrant Profile (See Section D, Item 6(b) for
more detail)

The new entrant profile reflects experience from
the preceding plan year (2018 new entrants to the
July 1, 2019 valuation). It was assumed in the
2019 valuation that each participant exiting the
Plan is replaced by a new entrant.

For purposes of determining the amount of SFA, the new
entrant profile assumption was updated to reflect new
entrants and rehires to the Plan during the period from July 1,
2016 through June 30, 2021. This period represents the most
recent five years preceding the census date for the participant
data used in the determination of the amount of SFA, July 1,
2021. For vested rehires returning from separated vested
status, we have included only their age and vesting service
totals for this purpose. Their vested accrued benefits were
excluded.

The 2020 PPA zone certification new entrant assumption did not consider more than 1 years’ worth of plan
experience. Furthermore, it did not extend beyond the original PPA projection period. The assumption for
determining the amount of SFA was updated to reflect the most current census data and the latest available
five-year experience period through June 30, 2021. Furthermore, the assumption is now extended from July
1, 2021 through the end of the SFA projection period, December 31, 2051. The updated assumption better
reflects the expected new entrant demographics of the Plan by measuring over a longer period, which should
smooth out any temporary fluctuations in rehire demographics, and is consistent with the “acceptable”
change in PBGC’s guidance on SFA assumptions and is therefore reasonable for determining the amount of
SFA.




Administration Expenses (See Section D, ltem
6(b) for more detail)

$320,000 during the plan year beginning July 1,
2019. For projection purposes, expenses are
assumed to increase 2% annually thereafter.

$339,587 for the plan year beginning July 1, 2022 plan year
($320,000 increased by 2% for three years), increasing 2%
per year thereafter. The amount of administrative expenses
for the plan year beginning in 2031 is adjusted to reflect the
increase in the PBGC flat-rate premium to $52, with 2%
annual increases reflected thereafter. We have included the
costs associated with preparation of the SFA application and
the timing in which they were or are expected to be paid.
Additionally, the administrative expense projection reflects
the plan year change from a July 1 - June 30 plan year to a
calendar plan year effective January 1, 2024.

The updated assumption continues to apply a 2% annual increase for projecting administrative expenses—consistent
with the rate used during the last full plan year in the projection period of the 2020 zone certification. This
assumption is now extended through the end of the SFA projection period (December 31, 2051).

The revised projection reflects updated expectations for administrative costs, incorporating:

*Expenses incurred during the SFA application process (plan years 2023 through 2025),

*The anticipated increase in the PBGC flat-rate premium beginning in 2031, and

*AI$31,500 margin added to account for potential post-submission follow-up work related to the SFA application.
This margin reflects approximately 80 additional hours of professional services.

Lastly, the administrative expense projection has also been updated to reflect the change in the plan year beginning
January 1, 2024.

Please note, there was no split between the PBGC premiums and other expenses in the original administrative
expense assumption. In the baseline determination (Template 5A), the total administrative expense is projected to
increase 2% per year through the projection period. The amount of the annual PBGC premium is determined based
on the projected headcount and projected premium rate, and the difference between the total projected expense and
the PBGC premiums is allocated as “other” expense. When the CBUs were changed, we kept the non-PBGC
(“other”) expense the same and replaced the PBGC portion with the new head count (tied to new CBU assumption)
times the PBGC per person premium. The details of each administrative expense projection can be seen in
Templates 4A, and 5A. There was no attempt to (1) assume higher inflation due to changes in expectations since
2020, (2) reflect future PBGC rate increases tied to increases in national average wages (vs. CPI) or (3) move away
from the simple 2% overall increase as was assumed in the 2020 zone certification. Increases applied to the PBGC
rate include the $1 rounding rule (rounding occurs after applying the 2% annual compounded increases to the
published premium rate for the 2023 plan year).

The administrative assumption changes outlined above are consistent with the “acceptable” change in PBGC’s
guidance on SFA assumptions and are therefore reasonable for determining the amount of SFA.

Average Hourly Contribution Rate (See Section D,
Item 6(b) for more detail)

The 2020 PPA zone certification assumed the
average hourly contribution rate for the plan year
beginning July 1, 2020 would be $15.21.

The current journeyman rate is still $15.21 per hour. It is
assumed that this rate will extend through the end of the SFA
projection period, December 31, 2051.

The assumption is now extended from July 1, 2021 through the end of the SFA projection period, December
31, 2051.

This change is consistent with the “acceptable” change in PBGC’s guidance on SFA assumptions and is
therefore reasonable for determining the amount of SFA.

CBU Assumption (See Section D, Item 6(b) for
more detail)

The 2020 PPA zone certification assumed that
each active participant (from the most recent
completed valuation) would work 1,400 hours
each (count from the July 1, 2019 valuation).

The final CBU assumption assumes that CBUs will decline
at 4.3% from July 1, 2019 (through the COVID exclusion
period) to December 31, 2051 (the end of the SFA
projection period). In order to properly run this decline
through our valuation software, we needed to apply the
decline to the active population. This resulted in a revised
assumption of 1,262 hours per active participant. We then
ran the updated average hours assumption through our
valuation software, reflecting this decline. Finally, we
redetermined the annual CBUs based on the projected
beginning-of-year count for each plan year and confirmed
that the CBU decline remained at 4.3%. We also had to
adjust the projection for the plan year change.

The CBU assumption from the 2020 zone certification did not extend beyond the original PPA projected
plan period. The prior assumption is no longer reasonable because it must be extended through the end of
the SFA projection period, December 31, 2051.

The updated assumption extends through the end of the SFA projection period, December 31, 2051.
Reflecting a 4.3% decline through December 31, 2051, is consistent with the methodology developed in the
PBGC'’s guidance on SFA assumptions and is therefore reasonable for determining the amount of SFA.




Version Updates v20220802p
Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 8

Contribution and Withdrawal Liability Details

File name: Template 8 Plan Name, where "Plan Name" is an abbreviated version of the plan name.

v20220802p

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.

PLAN INFORMATION

Abbreviated Local 73 Retirement Fund
Plan Name:

EIN: 15-6016577

PN: 001

Unit (e.g. hourly, hourly

weekly)

All Other Sources of Non-Investment Income

Withdrawal Liability Withdrawal Liability

Projected Number of
Active Participants
(Including New

SFA Measurement Reciprocity Additional Rehab Payments for Payments for Entrants) at the
Date / Plan Year Start Total Contribution ~ Average Contribution ~ Contributions (if ~ Plan Contributions (if ~ Other - Explain if ~ Currently Withdrawn  Projected Future ~ Beginning of the Plan
Date Plan Year End Date | Total Contributions* Base Units Rate applicable) applicable) Applicable Employers Withdrawals Year
12/31/2022 06/30/2023 $2,169,037 142,606 $15.21 $0 $0 226
07/01/2023 12/31/2023 $2,073,062 136,296 $15.21 $0 $0 216
01/01/2024 12/31/2024 $4,069,344 267,544 $15.21 $0 $0 212
01/01/2025 12/31/2025 $3,896,589 256,186 $15.21 $0 $0 203
01/01/2026 12/31/2026 $3,723,834 244,828 $15.21 $0 $0 194
01/01/2027 12/31/2027 $3,551,079 233,470 $15.21 $0 $0 185
01/01/2028 12/31/2028 $3,397,519 223,374 $15.21 $0 $0 177
01/01/2029 12/31/2029 $3,263,153 214,540 $15.21 $0 $0 170
01/01/2030 12/31/2030 $3,128,788 205,706 $15.21 $0 $0 163
01/01/2031 12/31/2031 $2,994,423 196,872 $15.21 $0 $0 156
01/01/2032 12/31/2032 $2,860,058 188,038 $15.21 $0 $0 149
01/01/2033 12/31/2033 $2,725,693 179,204 $15.21 $0 $0 142
01/01/2034 12/31/2034 $2,610,523 171,632 $15.21 $0 $0 136
01/01/2035 12/31/2035 $2,495,353 164,060 $15.21 $0 $0 130
01/01/2036 12/31/2036 $2,399,378 157,750 $15.21 $0 $0 125
01/01/2037 12/31/2037 $2,303,402 151,440 $15.21 $0 $0 120
01/01/2038 12/31/2038 $2,207,427 145,130 $15.21 $0 $0 115
01/01/2039 12/31/2039 $2,111,452 138,820 $15.21 $0 $0 110
01/01/2040 12/31/2040 $2,015,477 132,510 $15.21 $0 $0 105
01/01/2041 12/31/2041 $1,919,502 126,200 $15.21 $0 $0 100
01/01/2042 12/31/2042 $1,842,722 121,152 $15.21 $0 $0 96
01/01/2043 12/31/2043 $1,765,942 116,104 $15.21 $0 $0 92
01/01/2044 12/31/2044 $1,689,162 111,056 $15.21 $0 $0 88
01/01/2045 12/31/2045 $1,612,382 106,008 $15.21 $0 $0 84
01/01/2046 12/31/2046 $1,535,602 100,960 $15.21 $0 $0 80
01/01/2047 12/31/2047 $1,478,017 97,174 $15.21 $0 $0 77
01/01/2048 12/31/2048 $1,420,431 93,388 $15.21 $0 $0 74
01/01/2049 12/31/2049 $1,362,846 89,602 $15.21 $0 $0 71
01/01/2050 12/31/2050 $1,305,261 85,816 $15.21 $0 $0 68
01/01/2051 12/31/2051 $1,247,676 82,030 $15.21 $0 $0 65




* 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."
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TEMPLATE 10 V20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

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.

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.

(A (B) ©) (®)] (E)
Assumption/Method
Used in Most Recent
Certification of Plan Baseline Final SFA
Status Completed Assumption/Method | Assumption/Method | Category of assumption change from (B) to
Source of (B) Prior to 1/1/2021 Used Used (D) per SFA Assumption Guidance
2019 Company XYZ RP-2000 mortality Pri-2012(BC)
Base Mortality - Healthy AVR.pdf p. 55 table mortality table Same as baseline Acceptable Change

100,000 hours
projected with 3.0%
125,000 hours reductions annually for
125,000 hours projected through the | 10 years and 1.0%
2020 Company XYZ projected to SFA projection period | reductions annually
Contribution Base Units ZC.pdfp. 19 insolvency in 2024 in 2051 thereafter Generally Acceptable Change

None assumed through

Assumed Withdrawal Payments -Future 2020 Company XYZ | None assumed until the SFA projection
Withdrawals ZC.pdf p. 20 insolvency in 2024 period in 2051 Same as baseline Other Change
Age Actives
55 10%
56 20%
57 30%
58 40%
2019 Company XYZ 59 505{“ Same as Pre-2021
Retirement - Actives AVR.pdf p. 54 60+ 100% Zone Cert Same as baseline No Change

Add additional lines if needed.
*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf




Template 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated Plan Name:

Local 73 Retirement Fund

V20230727

EIN: 15-6016577
PN: 001
A) (®) © () E)
Assumption/Method Used in Most Recent Category of assumption
Certification of Plan Status Completed Prior to change from (B) to (D) per
Source of (B) 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used SFA Assumption Guidance Comments
SFA Measurement Date N/A N/A 12/31/2022 12/31/2022 N/A
Census Data as of 07/01/2019 07/01/2021 07/01/2021 N/A
DEMOGRAPHIC ASSUMPTIONS
2019AVR Local 73.pdf
Base Mortality - Healthy pg 29 115% RP-2014 (BC) Mortality Table PRI-2012 (BC) Employee and Healthy Retiree Tables Same as baseline Acceptable Change
2019AVR Local 73.pdf
Mortality Improvement - Healthy pg 29 MP-2015 MP-2021 Same as baseline Acceptable Change
2019AVR Local 73.pdf
Base Mortality - Disabled pg 29 RP-2000 Disabled Retiree Mortality PRI-2012 Disabled Retiree Mortality Table Same as baseline Acceptable Change
2019AVR Local 73.pdf
Mortality Improvement - Disabled pg 29 N/A MP-2021 Same as baseline Acceptable Change
Rate
5.00%
58 10.00%
&0 20.00%
&1 10.00%
B2 30.00%
63 50.00%
2019AVR Local 73.pdf o4 =000
Retirement - Actives pg 29 G i Same as Pre-2021 Zone Cert Same as baseline No Change
Earliest of age 60 with 30 years, or age 62 with 10
Retirement - TVs Not explicitly stated years, or age 65 with 5 years Same as Pre-2021 Zone Cert Same as baseline No Change
2019AVR Local 73.pdf
Turnover pg 29 T-5 in the Pension Actuary’s Handbook Same as Pre-2021 Zone Cert Same as baseline No Change
2019AVR Local 73.pdf 1973 Disability Model, Transactions of Society of
Disability pg 29 Actuaries, XXVI Same as Pre-2021 Zone Cert Same as baseline No Change
Optional Form Elections - Actives Not explicitly stated Life Annuity Same as Pre-2021 Zone Cert Same as baseline No Change
Optional Form Elections - TVs Not explicitly stated Life Annuity Same as Pre-2021 Zone Cert Same as baseline No Change
2019AVR Local 73.pdf
Marital Status pg 30 85% married Same as Pre-2021 Zone Cert Same as baseline No Change
2019AVR Local 73.pdf
Spouse Age Difference pg 30 Wives 3 years younger than husbands Same as Pre-2021 Zone Cert Same as baseline No Change

Active Participant Count

New Entrant Profile

Missing or Incomplete Data
"Missing" Terminated Vested Participant
Assumption

Treatment of Participants Working Past
Retirement Date

Assumptions Related to Reciprocity

Other Demographic Assumption 1

2019AVR Local 73.pdf

The number of active participants will remain

The number of active participants will decrease in direct correlation
with the CBU decline assumption. The active participant count is

Generally Acceptable

pg 30 constant. Same as Pre-2021 Zone Cert rounded to the nearest integer each year. Change
The new entrant profile reflects experience from the
preceding plan year (2018 new entrants to the July 1,
2019 valuation). It was assumed in the 2019 The assumption for determining the amount of SFA was The assumption for determining the amount of SFA was updated to
valuation that each participant exiting the Plan is | updated to reflect the most current census data and the latest | reflect the most current census data and the latest available five-
Not explicitly stated replaced by a new entrant. available five-year experience period through June 30, 2021 year experience period through June 31, 2021 Acceptable Change
Actives and Terminated vested participants with
Not explicitly stated missing date of birth are assumed to be 42. Same as Pre-2021 Zone Cert Same as baseline No Change
N/A None None None No Change
Participants are assumed to retire on the valuation
date if they have worked or waited past their last
Not explicitly stated retirement decrement age Same as Pre-2021 Zone Cert Same as baseline No Change
N/A N/A N/A
Terminated Vested participants past their normal
Not explicitly stated retirement age are given an actuarial increase. Same as Pre-2021 Zone Cert Same as baseline No Change




Template 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated Plan Name:

Local 73 Retirement Fund

V20230727

EIN: 15-6016577
PN: 001
A) (®) © () E)
Assumption/Method Used in Most Recent Category of assumption
Certification of Plan Status Completed Prior to change from (B) to (D) per
Source of (B) 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used SFA Assumption Guidance Comments

Other Demographic Assumption 2

Not explicitly stated

Terminated Vested participants past their required
mandatory retirement age are paid retroactive to their
RMD date.

Same as Pre-2021 Zone Cert

Same as baseline

Other Demographic Assumption 3

No Change

NON-DEMOGRAPHIC ASSUMPTION

2019AVR Local 73.pdf

The 2020 PPA zone certification assumed that each
active participant (from the most recent completed
valuation) would work 1,400 hours each (count from

Same as Pre-2021 Zone Cert but extended through SFA

The final CBU assumption assumes that CBUs will decline at 4.3%
from July 1, 2019 (through the COVID exclusion period) to
December 31, 2051 (the end of the SFA projection period). In order
to properly run this decline through our valuation software, we
needed to apply the decline to the active population. This resulted in
a revised assumption of 1,262 hours per active participant. We then
ran the updated average hours assumption through our valuation
software, reflecting this decline. Finally, we redetermined the
annual CBUs based on the projected beginning-of-year count for
each plan year and confirmed that the CBU decline remained at
4.3%. We also had to adjust the projection for the plan year

Generally Acceptable

The updated assumption extends
through the end of the SFA
projection period, December 31,
2051, reflecting a 4.30% per year
decline throughout. This
assumption is consistent with
PBGC’s assumption guidance for
calculating a CBU decline and is
therefore reasonable for

Contribution Base Units pg 29 the July 1, 2019 valuation). projection period change. Change determining the amount of SFA.
The 2020 PPA zone certification assumed the
2020AVR Local 73.pdf average hourly contribution rate for the plan year Same as Pre-2021 Zone Cert but extended through SFA
Contribution Rate pg 33 beginning July 1, 2021 would be $15.21. projection period Same as baseline No Change
$339,587 for the plan year beginning July 1, 2022 plan year
$339,587 for the plan year beginning July 1, 2022 plan year |($320,000 increased by 2% for three years), increasing 2% per year
($320,000 increased by 2% for three years), increasing 2% | thereafter. The amount of administrative expenses for the plan year
per year thereafter. The amount of administrative expenses | beginning in 2031 is adjusted to reflect the increase in the PBGC
for the plan year beginning in 2031 is adjusted to reflect the flat-rate premium to $52, with 2% annual increases reflected
increase in the PBGC flat-rate premium to $52, with 2% | thereafter. We have included the costs associated with preparation
annual increases reflected thereafter. Additionally, the of the SFA application and the timing in which they were or are
$320,000 during the plan year beginning July 1, administrative expense projection reflects the plan year expected to be paid. Additionally, the administrative expense
2019AVR Local 73.pdf 2019. For projection purposes, expenses are change froma July 1 - June 30 plan year to a calendar plan | projection reflects the plan year change from a July 1 - June 30 plan
Administrative Expenses pg 30 assumed to increase 2% annually thereafter. year effective January 1, 2024. year to a calendar plan year effective January 1, 2024. Acceptable Change
Assumed Withdrawal Payments - Currently
Withdrawn Employers N/A None Same as Pre-2021 Zone Cert Same as baseline No Change
Assumed Withdrawal Payments -Future
Withdrawals N/A None Same as Pre-2021 Zone Cert Same as baseline No Change
Other Assumption 1 No Change
Other Assumption 2
Other Assumption 3
CASH FLOW TIMING ASSUMPTIONS
Benefit Payment Timing Not explicitly stated Mid-year Same as Pre-2021 Zone Cert Same as baseline No Change
Contribution Timing Not explicitly stated Mid-year Same as Pre-2021 Zone Cert Same as baseline No Change
Withdrawal Payment Timing Not explicitly stated N/A Same as Pre-2021 Zone Cert Same as baseline No Change
Administrative Expense Timing Not explicitly stated Mid-year Same as Pre-2021 Zone Cert Same as baseline No Change

Other Payment Timing




Template 10 V20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated Plan Name: Local 73 Retirement Fund
EIN: 15-6016577 |
PN: 001 |
A) (®) © () E)
Assumption/Method Used in Most Recent Category of assumption
Certification of Plan Status Completed Prior to change from (B) to (D) per
Source of (B) 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used SFA Assumption Guidance Comments

Create additional rows as needed.

Per ASOP 4, effective for measurement dates after February 15, 2023, when measuring pension obligations, the combined effect of assumptions is expected to have no
significant bias (i, it is not significantly optimistic or pessimistic) for non-prescribed assumptions except when provisions for adverse deviation are included. If the SFA The signing Actuary’s professional opinion, the combined effect of non-prescribed assumptions used for measuring the pension obligations used to determine SFA does not have significant bias.
measurement date is after February 15, 2023, provide a statement indicating that in the signing Actuary’s professional opinion, the combined effect of non-prescribed ! hat thi . I li he final N b

assumptions used for measuring the pension obligations used to determine SFA does not have significant bias. Please note that this attestation only applies to the final SFA Please note that this attestation only applies to the final SFA assumptions (see (D) above).

assumptions (see (D) above).




INTERNAL REVENUE SERVICE DEPARTMENT OF THE TREASURY'
P. O. BOX 2508
CINCINNATI, OH 45201

Employer Identification Number:

pate: JUN 16 W 15-6016577
DLN:
BOARD OF TRUSTEES LOCAL 73 17007230051014
RETIREMENT PLAN Person to Contact:
C/0O BLITMAN & KING LLP STEVEN FERGUSON ¢ IR
DANIEL KOMFELD Contact Telephone Number:
443 N FRANKLIN ST STE 300 (513) 263-4748
SYRACUSE, NY 13204 Plan Name:

LOCAL 73 RETIREMENT PLAN

Plan Number: 001

Dear Applicant:

We have made a favorable determination on the plan identified above based
on the information you have supplied. Please keep this letter, the application
forms submitted to request this letter and all correspondence with the Internal
Revenue Service regarding your application for a determination letter in your
permanent records. You must retain this information to preserve your reliance
on this letter.

Continued qualification of the plan under its present form will depend
on its effect in operation. See section 1.401-1(b) (3) of the Income Tax
Requlations. We will review the status of the plan in operation periodically.

The enclosed Publication 794 explains the significance and the scope of
this favorable determination letter based on the determination requests
selected on your application forms. Publication 794 describes the information
that must be retained to have reliance on this favorable determination letter.
The publication also provides examples of the effect of a plan's operation on
its qualified status and discusses the reporting requirements for qualified
plans. Please read Publication 794.

This letter relates only to the status of your plan under the Internal
Revenue Code. It is not a determination regarding the effect of other federal
or local statutes.

This determination letter gives no reliance for any qualification change
that becomes effective, any guidance published, or any statutes enacted, after
the issuance of the Cumulative List (unless the item has been identified in the
Cumulative List) for the cycle under which this application was submitted.

This determination letter is applicable for the amendment(s) executed
on 7/17/14 & 9/21/11.

This determination letter is also applicable for the amendment (s) dated
on 10/12/10.

This letter may not be relied on after the end of the plan's first

Letter 2002



BOARD OF TRUSTEES LOCAL 73

five-year remedial amendment cycle that ends more than 12 months after the
application was received. This letter expires on January 31, 2020. This letter

considered the 2013 Cumulative List of Changes in Plan Qualification
Requirements.

The information on the enclosed addendum is an integral part of
this determination. Please be sure to read and keep it with this letter.

We have sent a copy of this letter to your representative as indicated in

the Form 2848 Power of Attorney or appointee as indicated by the Form 8821 Tax
Information Authorization.

If you have questions concerning this matter, please contact the person
whose name and telephone number are shown above.

oo X

Karen D. Truss
Director, EP Rulings & Agreements

Enclosures: |
Publication 794
Addendum

Letter 2002



BOARD OF TRUSTEES LOCAL 73

This determination letter does not provide reliance for any portion(s) of
the document that incorporates the terms of an auxiliary agreement (collective
bargaining, reciprocity and/or participation agreement), unless the exact
language of the section(s) that is being incorporated by reference to the
auxiliary agreement has been appended to the document.

Letter 2002



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2023
Department of Labor » Complete all entries in accordance with
E“"""’fjm'?ﬁ-,';?,“;fhi‘*’“"‘y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
\ Part | \ Annual Report Identification Information
For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending  12/31/2023
A This return/r eport is for: B a multiemployer plan |:| a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan I:l a DFE (specify)
B This return/report is: D the first return/report I:l the final return/report
E an amended return/report a short plan year return/report (less than 12 months)

C ifthe plan is a collectively-bargained plan, check here. . .. .. ...................

D Check box if filing under: E Form 5558 I:l automatic extension D the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il \ Basic Plan Information—enter all requested information

1a Name of plan

1b Three-digit plan 001

LOCAL 73 RETIREMENT FUND number (PN) »
1¢ Effective date of plan
07/01/1959
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
Cilz or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 15-6016577
LOCAL 73 RET]REMEN? FUND

107 TWIN OAKS DR, STE 1A
SYRACUSE, NY 13206-1205

2c Plan Sponsor’s telephone
number

2d Business code (see
instructions)
238220

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN | Filed with authorized/valid electronic signature. 10/07/2024 PATRICK CARROLL
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 10/07/2024 DANIEL CULETON
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2023)
v. 230707




Form 5500 (2023) Page 2

3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator's EIN
22-3739111
HEATHER TURK 3¢ Administrator's telephone
107 TWIN OAKS DR, STE 1A number
SYRACUSE, NY 13206-1205 S1343-1908
4  If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, [4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 | 738
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ...............co.oow e 6a(1) 230
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 243
b Retired or separated participants receiving benefits ... ... e 6b 315
c Other retired or separated participants entitled to future benefits...............oo e 6¢Cc 138
d Subtotal. Add lines 6a(2), B, and BC. ... ... e s 6d 696
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........cccccovviiiivciciiiienans 6e 108
f Total. Add lINES B AN 8. .....o.ooeeeeci ettt bt et et £t e et bt 6f 804
(1) Number of parhmpants with account balances as of the begmnlng of the plan year {only defined contribution plans 6a(1
9 complete this item)... = g(1)
(2) Number of parhmpants with account balances as of the end of the plan year (only defined comnbu(mn plans
9 complete this item)... Eg(z)
h Number of parhmpants who terrnlnated employment dunng the plan year wnh aocmed beneﬁts !hat were
less than 100% vested.. 6h
7  Enter the total number of employers obllgated to oontnbute to the plan (nnly multlen'lployer plans complete thls |tern) 7 28

8a Ifthe plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1B

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules
(1 [ R (Retirement Plan Information) 1) H (Financial Information)
2 I (Financial Information — Small Plan
(2) MB (Multiemployer Defined Benefit Plan and Certain Money @ D ( )
Purchase Plan Actuarial Information) - signed by the plan (3) A (Insurance Information) — Number Attached _ 1
actuary

(3) D SB (Single-Employer Defined Benefit Plan Actuarial
Information) - signed by the plan actuary

{4) C (Service Provider Information)
{5) D (DFE/Participating Plan Information)

(4) D DCG (Individual Plan Information) — Number Attached (6) I:I G (Financial Transaction Schedules)

(5) |:| MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2023) Page 3

Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woovveoveeeeeeeeneeen e || Yes ] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11¢ Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit

Guaranty Corporation

Insurance Information

This schedule is required to be filed under section 104 of the
Employee Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

» Insurance companies are required to provide the information

OMB No. 1210-0110

2023

This Form is Open to Public

pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2023 or fiscal plan year beginning  07/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND plan number (PN) 4 001

C Plan sponsor's name as shown on line 2a of Form 5500

LOCAL 73 RETIREMENT FUND

15-6016577

D Employer Identification Number (EIN)

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Paris Il and Il can be reported on a single Schedule A.

1 Coverage Information:

{a) Name of insurance carrier
PRINCIPAL LIFE INSURANCE COMPANY

e) Approximate number of Policy or contract year
) NAIC (d) Contract or (
(b) EIN ( ; St persons covered at end of
code identification number policy or contract year (f) From (g) To
42-0127290 61271 473651 804 07/01/2023 06/30/2024

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid

{b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

{b) Amount of sales and base

commi

Fees and other commissions paid

ssions paid

{c) Amount

{d) Purpose

(e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base

commi

Fees and other commissions paid

ssions paid

(c) Amount

(d) Purpose

(e) Organization code

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule A (Form 5500) 2023
v. 230707



Schedule A (Form 5500) 2023 Page2 —| 1

{a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

{a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

{a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

{a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

{a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2023 Page 3

Partll | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan's interest under this contract in the general account at year end 4
5 Current value of plan’s interest under this contract in separate accounts at year end 5 1548201
6 Contracts With Allocated Funds:
@  State the basis of premium rates »
D PremiUums PaIA 10 CAITIET ...v.viveevereeeesreseeressesessessoseseessmsemsesessemseeseeemsesenssesseemseesetasenssesesemseseereseaseeensasesessesmrnes 6b
C Premiums due but unpaid at the end of the Year. ... e e 6¢C
d  Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, enter amOoUNnt. ... ..ot e
Specify nature of costs P
e Type of contract: (1) D individual policies (2) D group deferred annuity
(3) [] other (specify) P
f If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 I:l
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: (1) D deposit administration (2) D immediate participation guarantee
(3) D guaranteed investment 4) D other b
b Balance at the end of the PreViOUS YEaI..............vciueiseuetisurssisisiaeesces sttt eosem ot ss s soaesemsem s eras e se s smsemnsenas 7b
C Additions: (1) Contributions deposited duringthe year............................ 7c(1)
(2) Dividends and credits....................
(3) Interest credited during the year
(4) Transferred from SEPArate ACCOUN.........cc.ovoveeroreeresrersereseeesermeeeeeeessesnen 7c(4)
(5) OhEr (SPECIY DEIOW) .....vveeeveceserevereseeesresssmessesserasesressssassessermsesaeseesmsens 7¢(5)
»
(B)TOAl AAAIIONS .......ccoevrsreraererecteeseterseseses e ssassesesessseeses e sessessas e s sseese e sssasaesasbem st esseseasansnesrsmnses 7¢(6) 0
d Total of balance and additions (add liNes 7B @Nd TC(B)). .....wverererreermmmremreemseseesemsmmsesessemseessseseasssssessessessaseasenns 7d
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by Carfier ...........ocoveuveeeerecrecererreererecenes. | 1E(2)
(3) Transferred to separate aCCoUNt ............co.c.oewveeveereeresersenseseseriersenenees |1 E4S)
(4) Other (specify below).........cccc...... 7e(4)
»
(5) TOMAH AEAUCHONS........voeeevecseeeeseereseessressseessosemssesessssssssmssessssesssassesesmesssmsseseesemeeme e easeeeeseenmeeeemaeme s e earasseemseeeanseen 7¢e(5) 0
f Balance at the end of the current year (subtract line 7(5) from line 7d) .......ocoovooroeoricemeeiereeee. 7f




Schedule A (Form 5500) 2023 Page 4

Part lll | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b D Dental c D Vision d I:I Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) i D HMO contract k D PPO contract | D Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:

@ Premiums: (1) AMOUNE reCEIVEA .......ccoovrcoirererirecereece et 9a(1)
(2) Increase (decrease) in amount due but unpaid.............cc.ccceevvrverennnen.. 9a(2)
(3) Increase (decrease) in unearned premium reserve ............................. 9a(3)
O R L v T ) ) | 9a(4)
b Benefit charges (1) Claims paid.............co.oovooeomoeeeeeeeee e 9b(1)
(2) Increase (decrease) in Claim reserves ............c.cccceeeeveeeeeeeeeceeeeenenene. 9b(2)
(3) Incurred claims (@dd (1) @NA (2)).......ovoeoeeeeeiee et ettt e n ettt s n st teene 9b(3)
(4) CIAIMS CRAMGE .....o..oeoeeee oot ee et ee s ea s sasens e e seteseanseasersesenesesssnssesasssnsesssesaee 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ......coeeieieecveeceieee et ee e ea e e eeeneneeeteaeenen 9c(1)(A)
(B) Administrative service or otherfees ..o 9¢(1)(B)
(C) Other specific acquisition COStS ..........ccccoueririieirnie s 9¢c(1)(C)
(D) Other EXPENSES ......ccooceeieeirieeeeeiee e eeeeee e e eaeseseeseesereees 9c(1)(D)
L) T2 (=2 9c(1)E)
(F) Charges for risks or other contingencies.............cc.ccocvenirceneae, 9c(1)(F)
(G) Other retention charges.............ccoeoiieinen e 9¢(1)(G)
(H) Total retention 9¢c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or I:l credited.)........co....... 9c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) ClAIM TESEIVES .....ooooooeoeeeeeeeeeee et ee e e eee et e ee e ee s ee et et e e e s e se s sreess s st enasnsenseenres 9d(2)
(B) OFNEI TESEIVES ......o.oooeoeeeeeeeeee et eee e e e s s e st e sas e ss s e s eeesessaessssasennserasesssesessasanasnsssees 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .............c............... 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid to Carmier................cco it 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount........................... 10b

Specify nature of costs.

| Part IV | Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A?............. D Yes No

12 If the answer to line 11 is "Yes,” specify the information not provided. »




SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Multiemployer Defined Benefit Plan and Certain

OMB No. 1210-0110

Money Purchase Plan Actuarial Information

This schedule is required to be filed under section 104 of the Employee

2023

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Internal Revenue Code (the Code).

This Form is Open to Public

PSR R » File as an attachment to Form 5500 or 5500-SF. inepection
For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending 12/31/2023
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND plan number (PN) > oo1

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF
LOCAL 73 RETIREMENT FUND

D Employer Identification Number (EIN)
15-6016577

E Type of plan: (1) E| Multiemployer Defined Benefit

(2) |:| Money Purchase (see instructions)

41a Enter the valuation date: Month _ 07 Day 01 Year 2023
b Assets
(1) Current value of assets .. 1b(1) 66120489
(2) Actuarial value of assets for fundmg standard account... 1b(2) 67814078
€ (1) Accrued liability for plan using immediate gain methods .........ccccoeicriirin e 1¢(1) 114077807
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With DASES .............cccciicriieieee it en st er s 1c(2)(a)
(b) Accrued liability under entry age normal method..... 1¢(2)(b)
() Normal cost under entry age normal Method ............ccceeiiceeeeiiisceieeieseeesseessessemsessrnssennenee | 1€(2)(€)
(3) Accrued liability under unit credit COSt MEINOM ...........c.coviieeiceccieeceee ettt s bessrens 1¢(3) 114077807
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions)........ | 1d(1)
(2) “RPA '94" information:
(a) Current liability ... 1d(2)(a) 193036969
(b) Expected increase in current I!ab:ilty due to benefits accruing durmg the plan year .. 1d(2)(b) 945016
(c) Expected release from “RPA '94" current liability for the plan year ...........ccccccevveerrcsveinrnnneen. | 1d(2)(c€) 4938017
(3) Expected plan disbursements for the plan Year.................c..ceeeveeeeeeeeemereeseeereeeereseemssnenmseeeeneeneeee | 1G(3) 5098017

Statement by Enrolled Actuary

d in this s and acce

ts and attachments, if any, is complete and accurate. Each prescribed assumption was applied

To the best of my knowledge, the information

in aooordanee with applncabie law and regulations. In my opmnon each other assurnpllon is reasonab!e (taking into account the experience of the plan and reasonable expectations) and such other

p in comk . offer my best esti of p perience under the plan.
SIGN
HERE 10/02/2024
Signature of actuary Date
ROBERT MARCELLA, EA 23-08066

Type or print name of actuary
BOLTON PARTNERS NORTHEAST, INC.

Most recent enroliment number
609-588-9166

Firm name

9000 MIDLANTIC DRIVE SUITE 100, MT. LAUREL, NJ 08054

Telephone number (including area code)

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

O

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule MB (Form 5500) 2023
v. 230707
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Schedule MB (Form 5500) 2023

2 Operational information as of beginning of this plan year:

a
b

Current value of assets (SE8 INSITUCHONS) .......ccc.owuieeeuerieseie et s sese s sesasas s sses s enseseseresaseseeseeesesnsenes | 2a 66120489
“RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment.............ccccovecueunee. 419 127054817
{2) For terminated vested PartiCiPaNtS ..........ocovvveeceveve e e aees 134 23460628
{3) For active participants:
{a) Non-vasted beniefits vmannnsammnninuin s rmamaamrgs 2364001
(D) Vested DENETILS ..ottt e b e sasas s en e be e e 40157523
o B B =] =Ty 1y Uy e SRR N U 236 42521524
4) 789 193036969
If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
DOTTRIREICIR v.vircisnizwsiis isamsihon ias st wba e T Ao L B e R e I R e N e EOR e 34.25%

3 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b} Amount paid by {c) Amount paid by (a) Date {b) Amount paid by ¢) Amount paid by
(MM/DD/YYYY) employer(s) employees (MM/DD/YYYY) employer(s) employees
09/30/2023 2799908
Totals » | 3(b) 2799908 | 3(c)
{d) Total withdrawal liability amounts included in ling 3(b) tOtal ...ttt s s 3(d)
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)) ..o 4a 59.4 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). 4b c
If entered code is "N, GO IO NG 5 ......iie ettt e e e e en s ssen e reseee e
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... D Yes D No
d If the plan is in critical status or critical and declining status, does line 1(c) reflect any benefit reductions for the first time
(BB TBIIICRIOTEYD oo cimciin o s o 535 w5 i a5 S S i s e a5 #5056 e 5 5 A o e S S S w5 5 D Yes IXJ No
e Ifline d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions), de
measured as of the valuation date ... e e
f If the plan is in critical status or critical and declining status, and is:
* Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;
4f 9999

* Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and
check here..
* Neither prqeded to emerge from cnllcal status nor beoome |nsolvenl w:lhln 30 years, enter “9999."

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):

a D Attained age normal b I:l Entry age normal C BI Accrued benefit (unit credit) d D Aggregate
e [] Frozen initial liability f [ ] individual level premium [ ] individual aggregate h [] shortfal
i D Other (specify):
j Ifbox his checked, enter period of use of shortfall MEthOd ...........coccueviieeicieiecreiec e e | 5j l
K Has a change been made in funding method fOr this PIAN YEAIT? ........c..ceiecueuecteeieceiieeeeee e e seessaesesasesasaes s ssessase s s ebes sesesssamssnnans D Yes No
I Ifline kis “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?.............ccoccoiiiin s D Yes D No
m If line k is “Yes,” and line | is “No," enter the date {MM!DD!YYYY) of the rullng letter (lndlwdual or class} 5m
approving the change in funding method .. aEfeeis T
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94" current liability............oooorioe e

| ea |

2.85 %

Pre-retirement Post-retirement
b Rates specified in insurance or annuity CONtracts ............ccoooiocvcccnccuccrees ]:l Yes |:| No BI N/A D Yes D No E N/A
C Mortality table code for valuation purposes:
(1) Males 6c(1) ap aP
(2) FEMALES ......c.cooi ettt e 6c(2) 9FP 9FP
d Valuation liability interest rate..............ccooooveveveoiieceeeeeeane 6d 735 % 7.35%
€ SAlANY SCAIB.....c.ecveeeeee et ee s cesnes s s eae e e eanas 6e % | @ N/A
f Withdrawal liability interest rate:
(1) TYPE OF INLErOSE FAte .....eeeeeeeee oo eere e ereeeeeseeeei 6f(1) X singlerate || ERISA4044 || Other [] N/A
{2) If "Single rate" is checked in (1), enter applicable singlerate ... 6f(2) 7.35%
g Estimated investment return on actuarial value of assets for year ending on the valuation date........... 6g 6.7 %
h Estimated investment return on current value of assets for year ending on the valuation date.............. 6h 10.1 %
i Expense load included in normal cost reported in HNe 9B .........o..oveeeeeeeeeeeeeeeeeee e 6i |:| N/A
(1) If expense load is described as a percentage of normal cost, enter the assumed percentage ....... 6i(1) %
(2) !f expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2) 160000
I O v s R e R B S s s R T R T
(3) If neither (1) nor (2) describes the expense load, check the boxX ... e 6i(3) |:|
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 225606 23587
8 Miscellaneous information:
a [f a waiver of a funding deficiency has been approved for this plan year, enter the date 8a
(MM/DD/YYYY) of the ruling letter granting the approval..................
b Demographic, benefit, and contribution information
(1) Is the plan required to provide a projection of expected benefit payments? (See instructions) If “Yes,” see
: 2 ; D Yes E No
instructions for required attachMENt. (... ...t ettt b et s
(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). . . El Yes |:| No
(3) Is the plan required to provide a projection of employer contributions and withdrawal llabrlaty paymen!s‘? {See D Yes EI No
instructions) If “Yes," attach a schedule.
C Are any of the plan's amortization bases operating under an extension of time under section 412(e) (as in effect EI Yes I:l No
prior to 2008) or section 431(d) Of the COUET ........ccciivrieiiiriiieeireeerie et sese s
d Ifline cis “Yes,” provide the following additional information:
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?................... BI Yes I:l No
(2) Ifline 8d(1)is “Yes," enter the number of years by which the amortization period was extended.. 8d(2) 5
(3) Was an extension approved by the Internal Revenue Service under section 41 2(e) (as in effect |:| Yes E No
prior to 2008) or 431(d)(2) of the Code?................

(4) Ifline 8d(3) is “Yes," enter number of years by whach the amomzallon perlod was extended (not

including the number of years in line (2))......coceeveeeiniceciceicciicieee 8d(4)

(5) [fline 8d(3) is “Yes," enter the date of the ruling letter approving the extension .. 8d(5)

(6) Ifline Bd(3)is “Yes," is the amortization base eligible for amortization using interest rates
applicable under section 6621(b) of the Code for years beginning after 20077 ............ccccccoeeee

|:| Yes

DNO

@ [f box 5h is checked or line 8¢ is “Yes,” enter the difference between the minimum required

contribution for the year and the minimum that would have been requ:red without using the shortfall 8e -1079759
method or extending the amortization base(s) ...
9 Funding standard account statement for this plan year:
Charges to funding standard account:
@ Prior year funding defiCiency, if ANY.............coiiiuieiieiii et sees e ess s e saes oo eeees e eeaee e 9a 35338469
b Employer's normal cost for plan year as of valuation date................c.eveveereieeierenieseoieea e ies s sesennns 9b 482131
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C Amortization charges as of valuation date: Qutstanding balance
O ozt perid hes b estote oot e, | P 30279679 4314354
(2) Funding walvers..........ccnminnnainsinminmnniaaanin | SG2Y
{3) Certain bases for which the amortization period has been extended ..... | 9¢(3)
d Interest as applicable on INES 98, 9B, BNE 9C ....ov.veveeeeeeeeeeeee e eeeeeeeeeeseesmeeseeesesneen s enseessene ad 1474960
€ Total charges. Add lines 9a through 9d...........cc.eecioicieei st s se st s s sass e se e e een 9e 41609914
Credits to funding standard account:
T Prior year credit DAlance, if QY. ...t st sionssiesisbessissstosssissssiorindsssiion of
g Employer contributions. Total from column (b) of liNe 3 ... e 9g 2799908
Qutstanding balance
h Amortization credits as of valuation date...................co.coooooioiiiieiee Sh 19354419 1869468
i Interest as applicable to end of plan year on lines 9, 9g, and 9N ... 9i 120152
J Full funding limitation (FFL) and credits:
(1) ERISA FFL {accrued liability FFL).........coocoooiiiiiiiiiieicccicvic 9j(1) 50219598
{2) “RPA ‘94" override (90% current liability FFL) 9j(2) 107484113
(B) FEL GBS ciscosossiommmtio s i s 0 i e S e R Vs R e s 9j(3)
K (1) Waived fUNING defiCIBNCY..........ioeceee et ee e s ee et ee s et e em s en s seseerenanan 9k(1)
(2] OO OIS i o L s B o A S S (S R O L (e s 9k(2)
I Total credits. Add lines 9f through 9i, 9j(3), 9K(1), @Nd OK(2) ....ocovrmrerrmreeecremer e e et e 9l 4789528
m Credit balance: If line 91 is greater than line 9e, enter the difference ... 9m
N Funding deficiency: If line Se is greater than line 91, enter the difference .............cocociiiiiiiinnis 9n 36820386
O Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the current plan year..............ccccocveeee 90(1)
{2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ................o.cooooooirooreereireeeeeer e 90(2)(a)
{b) Reconciliation amount (line 9¢(3) balance minus line 90(2)(a))......cccveerrrieeiriie e 90(2)(b)
(3) Total as Of VAIUBHON GAE ..............oo.ovoveoeeeeeeeeeee oo eeeeeee s eeee e eees oo e eeeeeeereeemeemnene 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.).......................... 10 36820386
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions ................ D Yes No




SCHEDULEC Service Provider Information NG 0 IR
(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Intenal Revenue Service Retirement Income Security Act of 1974 (ERISA).
A e e i P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit G y Corporati Inspection.
For calendar plan year 2023 or fiscal plan year beginning  07/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND plan number (PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
LOCAL 73 RETIREMENT FUND 15-6016577

| Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . .. .......... [l Yes E
No

bi you answered line 1a “Yes," enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
J.P. JEANNERET & ASSOCIATES, INC.

16-1329502

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BEACON ASSOCIATES, LLC

13-3805967

(b) Enter name and EIN or address of person wha provided you disclosures on eligible indirect compensation

GREAT GRAY TRUST COMPANY LLC

92-1941236

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023
v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes" to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

BONADIO & CO. LLP

16-1131146

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

g
Enter total indirect

compensation received by

service provider excluding

eligible indirect
compensation for which you
answered “Yes" to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

10 50

NONE

40125

Yes D No IZI

Yesl:l No|:|

Yes D No D

(a) Enter name and EIN or address (see instructions)

STRATEGIC CAPITAL ADVISORS

36-4268991

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
perscn known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

16 50

NONE

33750

Yes [l No E’

Yes[l NOD

Yes D No |:|

(@) Enter name and EIN or address (see instructions)

BOLTON PARTNERS NORTHEAST, INC.

27-3666661

(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes" to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

1150

NONE

22000

Yes D No

Yesl:l NOD

Yes D No I:l
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes" to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

BLITMAN & KING

16-1047304

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

g
Enter total indirect
compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes" to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

50 29

NONE

16544

Yes D No IZI

Yesl:l No|:|

Yes D No D

(a) Enter name and EIN or address (see instructions)

NATIONAL INVESTMENT SERVICES

84-3937993

(b)

(c)

(d)

(e)

()

Enter total indirect

(h)

Did the service

Service Relationship to Enter direct Did service provider Did indirect compensation
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
perscen known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
5019 NONE 16264
Yes[l NOE’ Yes[l NOD YesD No[l
(@) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No I:l

Yes I:l No |:|

Yes D No I:l
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| Partl | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider's eligibility
for or the amount of the indirect compensation.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part lll | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: b EIN:
€  Position:
d Address: € Telephone:
Explanation:
|
a Name: b EIN:
€  Position:
d Address: € Telephone:
Explanation:
|
a Name: b EIN:
€  Position:
d Address: € Telephone:
Explanation:
|
a  Name: b EIN:
C  Position:
d Address: € Telephone:
Explanation:
|
a Name: b EIN:
€  Position:
d Address: € Telephone:

Explanation:




SCHEDULED
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).
P File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND plan number (PN) > 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

LOCAL 73 RETIREMENT FUND

D Employer Identification Number (EIN)

15-6016577

Part |

a Name of MTIA, CCT, PSA, or 103-12 |E:

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFEs)
(Complete as many entries as needed to report all interests in DFEs)
PRIN US PROPERTY SEPARATE ACCOUNT

b Name of sponsor of entity listed in (a): PRINCIPAL LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN  42-0127290-027 code P 103-12 IE at end of year (see instructions) 1548201
a Name of MTIA, CCT, PSA, or 103-12 IE:  NIS CORE FIXED INCOME FUND, LLC
b Name of sponsor of entity listed in (a): NATIONAL INVESTMENT SERVICES OF AMERICA LLC
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN  20-0005644-001 code . 103-12 IE at end of year (see instructions) £A2a263
a Name of MTIA, CCT, PSA, or 103-121E:  NIS HIGH YIELD FUND, LLC
b Name of sponsor of entity listed in (a): NATIONAL INVESTMENT SERVICES OF AMERICA LLC
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- - 3 C ! s 1 346984
€ EINEN 392021345004 code 103-12 IE at end of year (see instructions)
& Name of MTIA, CCT, PSA, or 103-12IE:  NIS TOTAL ABSOLUTE RETURN FUND, LLC
b Name of sponsor of entity listed in (a): NATIONAL INVESTMENT SERVICES OF AMERICA LLC
o d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 1286862
& EIPN A5 TR30Re 00! code 103-12 |E at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-121E:  AFL-CIO BUILDING INVESTMENT TRUST
b Name of sponsor of entity listed in (a): GREAT GRAY TRUST COMPANY LLC
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
o 52-6328901-001 C 3 3 5 812343
€ EiN-R code 103-12 |E at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12|E: CBRE US CORE PARTNERS CIT
b Name of sponsor of entity listed in (a): BENEFIT TRUST COMPANY
g d Entity ¢ | @ Dollar value of interest in MTIA, CCT, PSA, or 2035476
C EIN-PN  87-6914227-001 code 103-12 |E at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 |IE at end of year (see instructions)
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2023

v. 230707
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Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)




Schedule D (Form 5500) 2023 Page3-[ 1 ]

Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)

(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of € EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND plan number (PN) » 001

C Plan sponsor's name as shown on line 2a of Form 5500

LOCAL 73 RETIREMENT FUND

D Employer Identification Number (EIN)
15-6016577

| Part1 | Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan's interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
A Total noninterest-beaning Gash ............cocoiieeeueeeeecet e s seeeee 1a 995707 1033396
b Receivables (less allowance for doubtful accounts):
My Employer contiblilions iz« conusrrsmm e s Ton s 1b(1) 497387 581591
(2) Participant CONMIBULIONS ...........ovvvveeeeeeeee e et eereere e eeeseere e e 1b(2)
) ORI oo o B s 1b(3) 94764 112373
C General investments:
(1) Interest-beafing cash (include money market accounts & certificates 1c(1) 185746 154096
OF ABPOSIE) ..ottt s e e e
(2) U.S. Government SECURLIES ..............coooovveveeceeeeeeeeeee e seeeeeseeeeeee e 1c(2)
{3) Corporate debt instruments (other than employer securities):
(R) Preferred;cmnnin s e s S 1c(3)(A)
(B AITOMEE s csscis e somsesmiossionmssmsieoiss e st iz ||| 1 A
(4) Corporate stocks (other than employer securities):
(A) Preferred........ooooeeeeeeeeeeseereseeeeeeseseneseessesnsesesessenemeneneeseneneneene | TC(4NA)
(B) COMMON ..ottt et ees et sreseeseese st tes e eeeeteetestesresens 1c(4)(B)
(5) Partnership/joint VENtUre iNtErestS ............ovweevoeree e ees e sees e 1c(5) 4678861 4783130
(6) Real estate (other than employer real property)...........ooovooeeeeeceeeeeeeeenne 1c(6)
(7) Loans (other than to participants)...........c..cooeeueeeevm e eeeeeaeeae 1c(7)
(8) Participant 08NS ..........ooovemeee oot 1c(8)
(9) Value of interest in common/collective trusts .... 1c(9) 11805262 11906928
(10) Value of interest in pooled separate accounts...........cocccceeviciiecciennne 1c(10) 1697487 1548201
(11) Value of interest in master frust investment accounts ..................c.......... 1c(11)
(12) Value of interest in 103-12 investment entities................ 1c(12)
(13) \fluar:gi)of interest in registered investment oompanles {e. g mutual 1c(13) 44630310 45683912
(14) Value of funds held in insurance oompany general account (unallocated 1c(14)
contracts) ..
(15) OHRET ...ooceoeee ettt teseeeeeee st st eeeeeeseeee st s eseeeet et stesteeenes 1¢(15) 1599284 1337153
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2023

v. 230707
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1d

Employer-related investments:
(1) Employer SECUMEIES .......cveeee e ceieee e e aee s e e e e e sraame s ee e sme mneaeas

(2) Employer real propemnty ......ccccocveveeeeieeeeeceeeeee e

€ Buildings and other property used in plan operation ..........ccoovcveeeeciceneeennn.

= o

LT

Total assets (add all amounts in lines 1a through 1€) ........ccooeeeeiiieiieiees
Liabilities

Benefit claims payable ..o

Operating PaYables ...t et e e aae s

Acquisition INAebeANESS .......coo i e e

Other AbIlIIES ........coeeeee ettt e e

Total liabilities (add all amounts in lines 1g through1j) ........cocoovi i
Net Assets

Net assets (subtract line 1k from line 1).........cooooiiiiii

(a) Beginning of Year

(b) End of Year

1d(1)
1d(2)
1e 14671 10906
1f 66199479 67151686
1g
1h 77671 52946
1i
1j 1319 21810
1k 78990 74756
1 66120489 67076930

Part Il (Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

{1) Received or receivable in cash from: {A) Employers..........ccooeeceecveeenennne
(B) Panticipants.. ..o nnaiinn i i e e
{C) Others (including rollOVErS).........cccuureceuiee e s

{2) Noncash contribUtiONS ........ccoci i e

{3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a{2) ..............

Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government SECUNties ..........ccoeiiiiiiiiicice it
{C) Corporate debt inStruments ............ocoiiiiiiii s
{D) Loans (other than to participants) .........cooeveiiicnin e,
{E) Participant [oans ..........ccoooiiiiiie i
(F) Other et mstm b i sasaradib s
{G) Total interest. Add lines 2b(1)(A) through (F)...........cccoocoiivnniiine,
{2) Dividends: (A) Preferred Stock.........occocviiie i e
(B) CommOn SEOCK. ... ..ottt e et e
(C) Registered investment company shares (e.g. mutual funds) ..........
{D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(3) RENLS ...cocoiieireirerieeniresnisstaenasssnsssressnsssssssntessassssnnsnnsesnssas rassases sosasans sasasons
{4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..................
{B) Aggregate carrying amount (see instructions)...........cccccccvvvciicnaes
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

{C) Total unrealized appreciation of assets.
Add lines Zb(S)(A) and (B) ..o

(a) Amount

(b) Total

2a(1)(A)

2798908

2a(1)(B)

2a(1}(C)

2a(2)

2a(3)

2799908

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

14

2b(1)(G)

14

2b(2)(A)

2b(2)(B)

2b(2)(C)

479339

2b(2)(D)

2b(3)

479339

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(S)(A)

2b(5)(B)

-145587

2b(5)(C)

-145587
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{6) Net investment gain (loss) from common/collective trusts.............c.cc....

(7) Net investment gain (loss) from pooled separate accounts....
{8) Net investment gain (loss) from master trust investment accounts...
{9) Net investment gain (loss) from 103-12 investment entities..............

{10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...

C Otherincome. ...............

d Total income. Add all income amounts in column (b) and enter total

Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ...........
{2) To insurance carriers for the provision of benefits...............c...ccocco.
(3) OMNEE it o s S G e e s e S B T S S
(4) Total benefit payments. Add lines 2e{1) through (3) ........ccccoeiiiiiiicnens

f Corrective distributions (see inStructions) .............o.ooooouoeoee e,

g Certain deemed distributions of participant loans (see instructions) .............

R Interest @Xpense ...

Administrative expenses:

(1) Salaries and allowances.......

(2) Contract administrator fees.
(3) Recordkeeping fees...
(4) IQPA audit fEES.....ccueeeeeeeeee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees ..
(7) Actuarial fees...
(8) Legalfees ........cocvennene
(9) Valuation/appraisal fees ...............
(10) Other trustee fees and expenses ...
{11) Other eXpeNSEeS .......c..v ittt s ae
(12) Total administrative expenses. Add lines 2i{1) through (11) ..................
Total expenses. Add all expense amounts in column (b) and enter fotal .....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

Transfers of assets:
(1) TO OIS PlaN -ttt aiiies iy eaasas s svad fedess
(2] rOTY NS PIAIY . cosaonsssvimrssrnsnsnsvanssnismsssnsimings asshnsensdinasses inshiennsn s porssrissasons

(a) Amount

(b) Total

2h(6)

103228

2h(7)

-104291

2h(8)

2b(9)

2b(10)

2704152

169832

2d

6006595

2e(1)

4802271

2e(2)

2¢(3)

20(4)

2f

29

2h

4802271

2i(1)

2i(2)

2i(3)

2i(4)

40125

2i(5)

51862

2i(6)

2i(7)

22000

2i(8)

16544

2i(9)

2i(10)

2i(11)

117352

2i(12)

247883

2

5050154

2k

956441

2i(1)

2i(2)
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Partlll Accountant’s Opinion

3 Complete lines 3a through 3¢ if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X] unmodified  (2)[] Qualified  (3) [ ] Disclaimer  (4) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) |:| DOL Regulation 2520.103-8 (2) |:| DOL Regulation 2520.103-12(d) (3) E neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: BONADIO & CO., LLP (2) EIN: 16-1131146

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
1) |:| This form is filed for a CCT, PSA, DCG or MTIA.  (2) I:l It will be attached to the next Form 5500 pursuant to 28 CFR 2520.104-50.

| Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 |Es also do not complete lines 4j and 41. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes" for any prior year failures until
fully corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.)................... | 4a X

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by partuc:panl‘s account balance. (Attach Schedule G (Form 5500} Part | if “Yes" is

checked.).... e S S S R R R BT e | 4B X
C Were any leases to which the plan was a party in default or classified dunng the year as
uncollectible? (Attach Schedule G (Form 5500) Part |l if “Yes" is checked.) .......cccccccevvicvircevinee. | 4 X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes" is

checked.).... s A e o SR SN AR N AR O TSNS A R SR SR A e R SR ebms b s ssnoninssninid | 2B X
€  Was this plan covered by a fIdelity BONG7 ............cooecviveirisresesisssssessessessssssessessessessessessosseresenes | 48 | X 500000
f  Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud or dishonesty? . iasions i i i R e i s i 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........cccccecviicieeviiciieninecvieens | 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... 4h X

| Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes" is checked,
and see instructions for format reqQUIreMENTS. )......ccoiiiiiiiie it err e a4 X

) Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requireMents.).........ccocoevviniiinsisi e | A X
K  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC?........ccccciiiiiiicic et secessscnesisnessasssasneeeen. | 4K X
| Has the plan failed to provide any benefit when due under the plan? ...........ccccoovicviciininccncincnnn | 4l X

m If this is an individual account plan, was there a blackout period? (See instructions and 28 CFR

N If4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .........cccecvveinirvccnecnns

4n X

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes No
If “Yes," enter the amount of any plan assets that reverted to the employer this year
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8b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
g E=] (T (T Ty = Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 535156




. . MB No. 1210-011
SCHEDULE R Retirement Plan Information s R
(Form 5500) 2023
Dasdriwani okine Tdaiy This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Depa of Labor 6058(a) of the Internal Revenue Code (the Code). T FOTTIS O 10 PBIE
SHoloyseRaneits Securly i SN P File as an attachment to Form 5500. Inspection.
Pension Benefit G y Corporation
For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND plan number
(PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
LOCAL 73 RETIREMENT FUND 15-6016577
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
T OG- i e i B S S S B S S e 0 S G B S S S 4

2 Enterthe E
two payors

EIN(s):

IN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
who paid the greatest dollar amounts of benefits):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3  Number of

L= L PSPPI

participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

Part Il

Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 |stheplana
If the plan

dministrator making an election under Code section 412(d)(2) or ERISA section 302(d)}2)? ..............ccooc. [] Yes X No [] nia
is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you co

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waive{!) _____________________________________________________________________________________________________________________________________
b Enter the amount contributed by the employer to the plan for this plan year. ..., 6b

Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount) ... e 6c

mpleted line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?................oooovveveeveercern... D Yes D No D N/A

o

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
dMinIStrator agree WIth the ChANGE? ..............co.vc.eoeeeeeieeeeeeeeeeeeeoeeeeeeeeeeeeeeeeseeeeeeeteeseeeeseeseeeseveesseteeeeeeesereresresnes I:l Yes D No N/A

Part lll

Amendments

9 If this is a defined benefit pension plan, were any amendments adopted during this plan

year that incr d or decr d the value of benefits? If yes, check the appropr!ate
box. If no, check the “No” box.. N S I:l Increase [lDecrease D Both E No

| PartlV |

ESOPS (see |nstruct|0ns) If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes I:l No

11 a Does

b Ifthe
(See i

the ESOP Hold any prefermrad SIOOKT ... it siamisinmisiss siiveisimtsiisisioiiaii i it sireoisiaisiss D Yes D No

ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes I:l No
nstructions for definition of “back-to-back™ I0aN.) ............oooiiiiii e

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? .................c..ooccoooerueeieriviceeeieenn. I:l Yes I:l No

For Paperwork

Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023
v. 230707
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[ Part V ] Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer BURNS BROTHERS CONSTRUCTION, INC

b EIN 15-0520969 C  Dollar amount contributed by employer 389352

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _04 Day 30 Year 2024

€ Contribution rate information (If more than one rate applies, check this box |X| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer ALLIED POWER SERVICES

o

EIN 37-1857278 C  Dollar amount contributed by employer 152914

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 04 Day 30 Year 2024

€ Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents) 15.21

(2) Base unit measure:E Hourly D Weekly D Unit of production |:| Other (specify):

@ Name of contributing employer HYDE STONE MECHANICAL CONTACTOR

o

EIN 16-1241563 C  Dollar amount contributed by employer 518643

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _04 Day 30 Year 2024

e Contribution rate information (/if more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents) 15.21

(2) Base unit measure:lﬂ Hourly D Weekly D Unit of production D Other (specify):

=3

EIN 16-1238181 €  Dollar amount contributed by employer 323950

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 04 Day 30 Year 2024

€ Contribution rate information (If more than one rate applies, check this box |X| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production I:l Other (specify):

@  Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production |:| Other (specify):

Name of contributing employer

oo

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

@ The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: El last contributing employer I:l alternative I:l reasonable approximation (see 14a
instructions for required attachment) ............ocoiiiiiiiinns

b The plan year immediately preceding the current plan year. I:l Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment) ...............ccccooioienne.

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

@ The corresponding number for the plan year immediately preceding the current plan year ..............ccccoeeee... 15a

b The corresponding number for the second preceding plan Year ........................ooocoooovoooveeeceeeeeeeeee 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........c.ccciiiiviinniisnns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such wWithdrawn emMPIOYETS ... oo ieie e s eaee s eesresaee e eeaasseeeee e sansaeeeaes snsnmnnseesnens

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regardi

supplemental information to be included as an attachment

| PartVlI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding

supplemental information to be included as an attachmentD

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years I:l 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.

a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution

U
D were made by the 30th day after the due date.

D No. The 30-day pericd referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

| PartVIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under

the permissive aggregation rules? [ | Yes [ | No

21b if this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
[] “Prior year” ADP test
D “Current year” ADP test

[] na

22 |If the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ /  /

(MM/DD/YYYY) and the Opinion Letter serial number




Bonadio & Co., 11p

Certified Public Accountants

INDEPENDENT AUDITOR’S REPORT

October 1, 2024

To the Board of Trustees of the
Local 73 Retirement Fund:

Opinion

We have audited the accompanying financial statements of the Local 73
Retirement Fund (the Plan), 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 June 30, 2023,
and the related statements of changes in net assets available for benefits for the
six months ended December 31, 2023 and year ended June 30, 2023, and the
related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all
material respects, the net assets available for benefits of the Plan as of December
31, 2023 and June 30, 2023, and changes in its net assets available for benefits
for the six months ended December 31, 2023 and year ended June 30, 2023, 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. Our responsibilities under those
standards are further described in the Auditor’'s Responsibilities for the Audit of the
Financial Statements section of our report. We are required to be independent of
the Plan and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with accounting principles generally accepted
in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of

financial statements that are free from material misstatement, whether due to fraud
432 North Franklin Street, #60 or error.

Syracuse, NY 13204

p (315) 476-4004 . . . .

f (315) 254-2384 In preparing the financial statements, management is required to evaluate whether

there are conditions or events, considered in the aggregate, that raise substantial

doubt about the Plan's ability to continue as a going concern for one year after the

www.bonadiogom date the financial statements are available to be issued.
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INDEPENDENT AUDITOR’S REPORT
(Continued)

Responsibilities of Management for the Financial Statements (Continued)

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 conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based
on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify 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.

e 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 Plan's internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan's ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

2
(Continued)



INDEPENDENT AUDITOR’S REPORT
(Continued)

Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedule of Schedule H, Line 4(i) - Schedule of Assets (Held at End of
Year) as of December 31, 2023, is presented for purposes of additional analysis and is not a required
part of the financial statements. The Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)
as of December 31, 2023 is supplementary information required by the Department of Labor’s Rules
and Regulations for Reporting and Disclosure under ERISA. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing
procedures applied in the audits of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including their form and content, are presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects,

in relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

Bornadio # (o, LLP



Effective Date

Plan Year

LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 6 — Summary of Plan Provisions

July 1, 1959

e Priorto 7/1/2023: July 1 through June 30
e After 12/31/2023: January 1 through December 31

Credited Service e 7/1/59 to 6/30/80: an employee will receive Credited Service during

Eligibility Service

each plan year (July 1 to June 30) based on the number of hours of
work in Covered Employment, according to the following table:

At least Less than Credited Service
140 hours* 210 hours 0.1
210 hours 350 hours 0.2
350 hours 490 hours 0.3
490 hours 630 hours 0.4
630 hours 770 hours 0.5
770 hours 910 hours 0.6
910 hours 1,050 hours 0.7

1,050 hours 1,190 hours 0.8
1,190 hours 1,330 hours 0.9
1,330 hours N/A 1.0

* 86 hours for service prior to July 1, 1978

e 7/1/80 to 6/30/85: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400, to a
maximum of 1.6 credits for any one plan year

e 7/1/85 to 6/30/00: an employee will be credited with an additional two
tenths (0.2) of a year for each 300 hours worked over 1,400 to a
maximum of 2.0 credits for any one plan year

e After 6/30/00: divide hours credited by 1,400. If the hours credited are
greater than 1,400, round the result by the nearest 1000", otherwise
round to the nearest 10™

After 7/1/59: An employee will earn a maximum of 1 Eligibility Credit pe
year for working at least 1,000 hours in Covered Employment. If an
employee works less than 1,000 hours partial credit will be granted
equal to any Credited Service that was earned

Participation e Age Requirement: none
e Service Requirement: 500 service hours during one plan year
Normal Pension e Age Requirement: 65

e Service Requirement: 5 years of plan participation or 5 Eligibility
Credits

 Amount: $110.00 for each year of Credited Service before 7/1/89 plus
$103.25 for each year of Credited Service after 6/30/89 but before
7/1/11 plus $85.00 for each year of Credited Service after 6/30/11



LOCAL 73 RETIREMENT FUND

EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 6 — Summary of Plan Provisions

Unreduced Early
Pension

Early Pension

Disability Pension

Pre-Pension
Surviving Spouse
Pension

Post-Pension
Lump Sum Death
Benefit

Supplemental
Pension

Age Requirement: 62 or 60

Service Requirement: 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

Amount: same as normal

Age Requirement: 55
Service Requirement: 10 Eligibility Credits

Amount: same as normal but reduced "2 of 1% for each month prior to
unreduced age

Age Requirement: none
Service Requirement: 10 Eligibility Credits

Amount: same as early but reduced %z of 1% for each month prior to
early retirement date

Age Requirement: none

Service Requirement: vested

Amount: 50% of the Qualified Joint and Survivor Annuity

Duration: life of spouse

Age Requirement: none

Service Requirement: retired with a normal, early, or disability benefit
Amount: $5,000

Age Requirement: none

Service Requirement: receiving a normal, early, or disability pension
benefit. If there is a prior break in service, earned 3 years Credited
Service in the 5 years and earned at least 1,000 hours in each of the
five consecutive plan years immediately preceding retirement

Amount: $200.00 per month

Duration: until age 65 or Medicare eligible



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 6 — Summary of Plan Provisions

Vesting e Age Requirement: none

e Service Requirement: 5 Eligibility Credits and 1 hour of service after
7/1/97 or 10 Eligibility Credits

Options at Normal e Life Annuity
and Early Pension
Age e 50% Joint and Survivor Annuity (with or without pop-up option)

e 75% Joint and Survivor Annuity (with or without pop-up option)
e 10 Year Certain and Continuous option

e Level Income option (not payable while plan is in Critical Status)

Changes since Prior Valuation

Effective January 1, 2024, the Plan Year was changed from a July 1 through June 30 plan year to
a January 1 through December 31 plan year.



LOCAL 73 RETIREMENT FUND

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
EIN: 15-6016577 PLAN NUMBER.: 001
DECEMBER 31, 2023

(a) (b) (c) (d) (e)

Identity of Issue Description of Investment Cost Current Value
AFL-CIO Building Investment Trust Common collective trust $ 450,005 $ 812,343
U.S. Core Partners Collective Investment
Trust Common collective trust 2,350,000 2,035,476
NIS Core Fixed Income Fund Common collective trust 6,041,995 7,425,263
NIS High Yield Fund Common collective trust 268,989 346,984
NIS Total Absolute Return Fund Common collective trust 1,105,656 1,286,862
Principal U.S. Property Separate Account Pooled separate account 1,855,005 1,548 201
RREEF America REIT I Open-ended real estate 675,997 1,337,153
Beacon Associates LLC | Partnership - 4,739
Stockbridge Niche Logistics Fund LP Partnership 2,800,000 2,880,370
Stockbridge Smart Markets Fund LP Partnership 2,205,811 1,898,021
;egerated Government Obligations Instl  Money market fund 154,096 154,096
American Euro Pacific Growth Fund Mutual fund 841,862 842,720
Baird Intermediate Fund Mutual fund 6,144,702 5,977,975
Shs Mutual fund 13,931,539 34,978,311
Fidelity International Capital App Mutual fund 734,342 960,511
Harding Loevner Intl Equity Mutual fund 789,058 902,833
Harding Loevner Intl Small Cos Mutual fund 456,072 470,244
MFES Instl International Fund Mutual fund 792,367 944 224
T Rowe Price Inst Discovery Fund Mutual fund 575,247 607,094
$ 65413420

* A party-in-interest as defined by ERISA

The accompanying notes are an integral part of these schedules.
24



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 8b(2) — Schedule of Active Participant Data

Schedule of Active Participant Data as of July 1, 2023
Years of Credited Service

Atf;’;ed 1-4 5.9 10-14 15-19 20-24 25-29 30-34 35-39 40&Up Total
Under2s 20 19 1 0 0 0 0 0 0 0 40

25 - 29 2 14 14 0 0 0 0 0 0 0 30

30 - 34 3 7 16 7 1 1 0 0 0 0 35
35 - 39 2 8 1 8 3 4 0 0 0 0 26
40 - 44 2 3 2 3 9 3 3 0 0 0 25
45 - 49 0 2 1 1 2 2 4 4 3 0 19

50 - 54 1 1 2 2 2 1 4 4 2 4 23

55 - 59 1 0o 2 1 4 2 5 6 2 7 30

60 - 64 0 0o o 0 2 0 1 1 1 3 8

65 - 69 0 0 o0 0 0 0 0 0 0 0 0

70&0ver 0 0 o 0 0 0 0 0 0 0 0
Total 31 54 39 22 23 13 17 15 8 14 236




Department of the Treasury - Internal Revenue Service

egs . . OMB Number
F(g;fg‘ruls%g 4? Annual Certification for Multiemployer 15452111
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 2024 or fiscal plan year beginning ‘ and ending

Part | — Basic Plan Information

1a. Name of plan ) 1b. Three-digit plan number (PN)

Local 73 Retirement Plan 001

1¢. Plan sponsor's name 1d. Employer identification number (EIN)
Trustees of the Local 73 Retirement Plan 15-6016577

1e. Plan sponsor’s telephone number 1f. Plan sponsor's address, city, state, ZIP code

(315) 343-1808 107 Twin Oaks Drive, Suite 1A, Syracuse, NY, 13206

Part Il — Plan Actuary’s Information

2a. Plan actuary’s name 2b. Plan actuary's firm name
Robert Marcella, EA, FCA Bolton Partners Northeast, Inc.

2c. Plan actuary’s firm address, city, state, ZIP code
9000 Midlantic Drive Suite 100, Mt. Laurel, NJ, 08054

2d. Plan actuary’s enrollment number 2e. Plan actuary’s telephone number
23-08066 (609) 588-9166

Part lll - Plan Status

3. Check the appropriate box to indicate the plan’s IRC Section 432 status
Neither endangered nor critical |:| Not endangered due to special rule in IRC Section 432(b)(5)

Endangered |:] Critical due to election under IRC Section 432(b)(4)
Seriously endangered |:] Plans that are not currently in critical status, but are projected to be in critical status within
Critical the next five years under 432(b)(3)(D)(v)

axOOn

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
Funding Improvement Plan : [___| |:|
Rehabilitation Plan O1g

N/A
[

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 /eo 5 ngae‘ //a @ Date3 /97/2 y

Catalog Number 35051D WWW.irs.gov Form 15315 (Rev. 2-2024)




LOCAL 73 RETIREMENT PLAN
EIN: 15-6016577; Plan Number: 001

Form 15315, Part IV — Schedule Progress in Funding Improvement Plan or
Rehabilitation Plan

On September 29, 2010, the Plan was first certified to be in critical status and has remained in
critical status since. On October 12, 2010, after concluding that all reasonable measures were
exhausted, the Board of Trustees adopted a “Reasonable Measures” rehabilitation plan designed
to forestall insolvency. The rehabilitation plan was updated in 2022. The goal of the rehabilitation
plan is to forestall insolvency and to emerge from Critical Status at a date beyond the original
rehabilitation plan period. As a result, line 4 does not apply.



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 4b — lllustration Supporting Actuarial Certification Status

Plan Year Beginning Net Ending
Beginning Funded Credit Normal Amortization Anticipated Credit
711 Percentage Balance Cost Charge/(Credit) Contribution Interest Balance

2022 59.2% ($31,705,836) $979,5632 $5,282,840 $5,228,263 ($2,598,524) ($35,338,469)
2023 59.3% (35,338,469) 985,932 4,913,525 4,982,796 (2,847,870) (39,103,000)
2024 59.3% (39,103,000) 992,460 2,366,822 4,982,796 (2,937,860) (40,417,346)
2025 59.5% (40,417,346) 999,119 1,171,283 4,982,796 (2,947,082) (40,552,034)
2026 57.8% (40,552,034) 1,005,911 2,616,437 4,982,796 (3,063,700) (42,255,286)
2027 58.2% (42,255,286) 1,012,839 1,189,169 4,982,796 (3,084,494) (42,558,992)
2028 58.2% (42,558,992) 1,019,905 (123,934) 4,982,796 (3,010,822) (41,482,989)
2029 58.2% (41,482,989) 1,027,112 58,506 4,982,796 (2,945,675) (40,531,486)
2030 58.3% (40,531,486) 1,034,464 556,927 4,982,796 (2,912,914) (40,052,995)
2031 58.3% (40,052,995) 1,041,963 454,162 4,982,796 (2,870,743) (39,437,067)
2032 58.4% (39,437,067) 1,049,612 454,668 4,982,796 (2,826,071) (38,784,622)
2033 58.5% (38,784,622) 1,057,414 710,571 4,982,796 (2,797,499) (38,367,310)
2034 58.7% (38,367,310) 1,065,372 631,401 4,982,796 (2,761,592) (37,842,879)
2035 59.0% (37,842,879) 1,073,489 (72,240) 4,982,796 (2,671,926) (36,533,258)
2036 59.3% (36,533,258) 1,081,768 84,133 4,982,796 (2,587,770) (35,304,133)

The table above depicts the estimates used to issue the actuarial certification for 2023. The assumptions used in this projection are consistent
with those used in the 7/1/23 valuation, and as described in the attachment to Line 6 of the Schedule MB.



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 4f - Cash Flow Projections
Estimated

Investment
Return

Estimated
Administrative
Expenses

Estimated
Benefit

Beginning
Market

Ending
Market
Asset Value

Plan Year

Estimated
Contributions

7/1/2023 $ 66,120,489 $2,799,908 § 4,809,570 $ 186,637 $ 3,151,444 $67,075,634
1/1/2024 67,075,634 5,025,384 9,852,898 326,400 4,728,658 66,650,378
1/1/2025 66,650,378 5,025,384 9,833,603 332,928 4,697,630 66,206,860
1/1/2026 66,206,860 5,025,384 9,863,929 339,587 4,663,428 65,692,157
1/1/2027 65,692,157 5,025,384 9,910,065 346,379 4,623,403 65,084,499
1/1/2028 65,084,499 5,025,384 9,956,675 353,307 4,576,518 64,376,419
1/1/2029 64,376,419 5,025,384 9,980,678 360,373 4,523,072 63,583,824
1/1/2030 63,583,824 5,025,384 9,946,020 367,580 4,465,561 62,761,169
1/1/2031 62,761,169 5,025,384 9,913,436 374,932 4,405,752 61,903,936
1/1/2032 61,903,936 5,025,384 9,844,114 382,431 4,344,742 61,047,518
1/1/2033 61,047,518 5,025,384 9,697,539 390,080 4,286,620 60,271,903
1/1/2034 60,271,903 5,025,384 9,634,868 397,882 4,235,017 59,599,553
1/1/2035 59,599,553 5,025,384 9,373,491 405,840 4,190,945 59,036,551
1/1/2036 59,036,551 5,025,384 9,155,840 413,957 4,156,966 58,649,104
1/1/2037 58,649,104 5,025,384 8,913,243 422,236 4,136,796 58,475,806
1/1/2038 58,475,806 5,025,384 8,724,487 430,681 4,130,375 58,476,397
1/1/2039 58,476,397 5,025,384 8,534,235 439,295 4,136,777 58,665,027
1/1/2040 58,665,027 5,025,384 8,327,992 448,081 4,157,575 59,071,913
1/1/2041 59,071,913 5,025,384 8,128,654 457,043 4,194,148 59,705,748
1/1/2042 59,705,748 5,025,384 7,908,209 466,184 4,248,164 60,604,903

The assumptions used in this projection are consistent with those used in the 7/1/23 valuation, and
as described in the attachment to Line 6 of the Schedule MB. It also reflects the Plan Year Change

effective January 1, 2024.



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Lines 9c & 9h - Schedule of Funding Standard Account Bases

Schedule of Amortization Bases as of July 1, 2023

Full year

Half Year

Date Years Outstanding Amortization Amortization

Charges Established Remaining Balance Amount Amount
(1) Plan Change 07/01/93 5 $ 108,269 $ 24829 $ 12,415
(2) Assumption Change 07/01/93 5 59,114 13,556 6,778
(3) Assumption Change 07/01/95 7 1,286,207 225,040 112,520
(4) Plan Change 07/01/97 9 610,201 88,549 44,275
(5) Assumption Change 07/01/97 9 585,668 84,988 42,494
(6) Assumption Change 07/01/98 10 2,082,832 280,731 140,366
(7) Plan Change 07/01/99 11 1,459,315 184,459 92,230
(8) Plan Change 07/01/00 12 1,772,006 211,718 105,859
(9) Assumption Change 07/01/00 12 1,965,153 234,795 117,398
(10) Plan Change 07/01/01 13 185,182 21,051 10,526
(11) Actuarial Loss 07/01/04 1 320,668 320,668 160,334
(12) Actuarial Loss 07/01/05 2 871,201 451,041 225,521
(13) Actuarial Loss 07/01/06 3 856,753 306,061 153,031
(14) Actuarial Loss 07/01/08 5 3,095,519 709,881 354,941
(15) Assumption Change 07/01/08 5 1,364,178 312,840 156,420
(16) Actuarial Loss 07/01/09 1 2,257,188 2,257,188 1,128,594
(17) Assumption Change 07/01/10 2 968,123 501,220 250,610
(18) Actuarial Loss 07/01/10 2 475,610 246,235 123,118
(19) Assumption Change 07/01/12 4 773,949 214,531 107,266
(20) Actuarial Loss 07/01/12 4 4,235,834 1,174,134 587,067
(21) Actuarial Loss 07/01/13 5 1,098,843 251,992 125,996
(22) Assumption Change 07/01/16 8 1,470,178 232,471 116,236
(23) Actuarial Loss 07/01/20 12 2,036,514 243,321 121,661
(24) Assumption Change 07/01/20 12 115,568 13,808 6,904
(25) Actuarial Loss 07/01/23 15 225,606 23,587 11,794
Total Charges $ 30,279,679 $ 8,628,694 $ 4,314,354

Full year Half Year

Date Outstanding Amortization Amortization

Credits Established Remaining Balance Amount Amount
(1) Plan Change 07/01/95 2 6,956 3,601 1,801
(2) Assumption Change 07/01/04 1 665,917 84,172 42 086
(3) Plan Change 07/01/11 3 3,180,608 1,136,222 568,111
(4) Actuarial Gain 07/01/11 3 1,106,652 395,334 197,667
(5) Actuarial Gain 07/01/14 6 923,499 182,435 91,218
(6) Actuarial Gain 07/01/15 T 1,818,762 318,217 159,109
(7) Actuarial Gain 07/01/16 8 820,282 129,706 64,853
(8) Actuarial Gain 07/01/17 9 1,199,352 174,042 87,021
(9) Assumption Change 07/01/18 10 2,566,868 345,971 172,986
(10) Actuarial Gain 07/01/18 10 1,414,580 190,662 95,331
(11) Actuarial Gain 07/01/19 11 167,060 21,117 10,559
(12) Method Change 07/01/20 7 2,316,157 405,243 202,622
(13) Actuarial Gain 07/01/21 13 1,560,737 177,425 88,713
(14) Assumption Change 07/01/22 14 181,435 19,733 9,867
(15) Actuarial Gain 07/01/22 14 1,425,554 155,047 77,524
Total Credits $ 19,354,419 §$ 3,738,927 § 1,869,468




LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 6 — Statement of Actuarial Assumptions/Methods

Actuarial Funding Method

The Traditional Unit Credit (accrued benefit) cost method has been used to develop the funding
requirements presented in this report. Under this method, the normal cost is equal to the actuarial
present value of benefits accrued during the plan year. The actuarial liability represents the
actuarial present value of benefits which have been accrued in all prior plan years. Actuarial gains
or losses resulting from plan experience which differs from the actuarial assumptions, plan
amendments or changes in the actuarial assumptions are considered new pieces of actuarial
liability and must be funded over no more than fifteen years.

Asset Valuation Method

The actuarial value of assets is a calculated value determined by adjusting the market value of
assets to reflect the investment gains and losses (the difference between the actual investment
return and the expected investment return based on the prior year market value) during each of the

last five years at the rate of 20% per year. The actuarial value is subject to a restriction that it
cannot be less than 80% nor more than 120% of market value.

Mortality
Funding:

Healthy: PRI-2012 Blue Collar Employee and Healthy Retiree Tables with generational
projection using Scale MP-2021.

Disabled: PRI-2012 Disabled Retiree Mortality Table with generational projection using Scale
MP-2021.

Due to the small group of active participants covered by the Plan, we have relied upon the
standard mortality tables published by the Society of Actuaries. And based on the Plan
demographics, we have relied upon the blue-collar version of these tables. The standard
improvement scales were also used to reflect estimated future experience.
Current Liability:
2023 IRS Static Mortality Table.

Interest Rate

Valuation:

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.85% per year compounded annually. The current liability interest rate is chosen from a
specified range that is set by law.



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 6 — Statement of Actuarial Assumptions/Methods

Termination & Disability
Termination:

We have assumed that terminations of employment, other than death, disability, or pension will
occur in the future at a moderate rate (T-5 in Pension Actuary’s Handbook, offset by the 1951
GAM Male Table).

Disability:

We used the 1973 Disability Model Transactions of Society of Actuaries, XXVI (under a 6-month
deferment period), in assuming the rate of disability in the future.

Due to the small group of active participants covered by the Plan, there is not sufficient data to
determine any appropriate plan specific assumption. An assumption of no pre-retirement decrements
(other than death) is more likely to produce no gain/loss (i.e., when the assumption that an active
participant will not terminate is realized); however, if an active participant does terminate before
retirement, the gain/loss at that time will be greater. The effect of assuming pre-retirement turnover is
not expected to produce materially different results than if an assumption regarding pre-retirement
turnover was included.

Age at Pension

Active participants are assumed to retire based on the retirement rates listed below:

Age Rate
55 -58 0.05
59 0.10
60 0.20
61 0.10
62 0.30
63 0.50
64 0.50
65 1.00

Separated vested participants are assumed to retire at age 65.

The weighted average retirement age for the 2023-24 plan year is age 61.2. The overall weighted
retirement age is the average of the individual retirement ages based on all the active participants
included in the July 1, 2023 actuarial valuation.

The retirement age assumption used was reviewed and determined to be reasonable taking into
account the following factors:
e The Plan’s early retirement provisions,
e Access to postretirement healthcare coverage,
» The actuary’s experience with other plans of a similar size, demographic composition,
and plan design.



LOCAL 73 RETIREMENT FUND
EIN: 15-6016577; Plan Number: 001

Schedule MB, Line 6 — Statement of Actuarial Assumptions/Methods

Administration Expenses
$320,000. For projection purposes, expenses are assumed to increase 2% annually.

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

Assumed Hours Worked
Each active participant will work 1,400 hours in each year in the future.
The future hours assumption is based on historical and current demographic data, adjusted to

reflect estimated future experience and professional judgment. As part of the analysis, a
comparison was made between the assumed and the actual hours over the past several years.

Active Participants

For the purpose of projecting future contributions only, we have assumed that the number of
active participants will remain constant with replacements being made immediately upon pension,
death, or disability. Participants who worked zero hours in the prior plan year are assumed to be
separated participants.

Marital Status

85% of all participants are assumed to be married. Wives are assumed to be 3 years younger
than husbands.

Forms of Benefit

Participants are assumed to elect a single life annuity at retirement. Because all optional forms of
benefit are actuarially equivalent, the net impact on the valuation results is immaterial.

Assumptions reflected in the determination of plan assets and liabilities that are not specifically discussed
are not considered significant relative to the measurement.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Within the process for electronic filing of Form 5500, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule MB, which is attached in
.pdf form to the electronic filing, will govern to the extent there are any differences between the
data filed electronically and the data contained on the signed Schedule MB.



LOCAL 73 RETIREMENT PLAN
EIN: 15-6016577; Plan Number: 001

Form 15315, Part IV — Schedule Progress in Funding Improvement Plan or
Rehabilitation Plan

On September 29, 2010, the Plan was first certified to be in critical status and has remained in
critical status since. On October 12, 2010, after concluding that all reasonable measures were
exhausted, the Board of Trustees adopted a “Reasonable Measures” rehabilitation plan designed
to forestall insolvency. The rehabilitation plan was updated in 2022. The goal of the rehabilitation
plan is to forestall insolvency and to emerge from Critical Status at a date beyond the original
rehabilitation plan period. As a result, line 4 does not apply.



REHABILITATION PLAN
LOCAL 73 RETIREMENT PLAN
ADOPTED: OCTOBER 12, 2010

On September 29, 2010, the Fund actuary certified that the Local 73 Retirement Fund (the
“Pension FFund”) is in critical status as defined by the Pension Protection Act of 2006 (the “PPA”)
for the plan year beginning July 1, 2010. As a result, the Pension Fund’s Board of Trustees, as plan
sponsor of the Pension Fund, is required under the PPA, among other things, to develop a
“Rehabilitation Plan,” which addresses the financial condition of the Pension Fund in accordance
with standards set forth in the PPA. In order to comply with this statutory mandate, the Board of
Trustees of the Pension Fund has adopted this Rehabilitation Plan, effective October 12, 2010.

SECTION 1 - RELEVANT STANDARDS UNDER THE PPA

Under the PPA, a rehabilitation plan must include one or more schedules showing revised
benefit structures, revised contributions, or both, which, if adopted by the plan sponsor and agreed
upon by the bargaining parties, may reasonably be expected to enable a pension fund to emerge
from critical status by the end of the pension fund’s rehabilitation period, or where that is not
reasonable, to emerge from critical status at a later time or to forestall possible insolvency.

A rehabilitation plan must normally include a schedule of benefits and contributions
commonly referred to as the “default schedule.” Under the PPA, the default schedule must consist
of (i) the reduction of all future benefit accruals o the extent permitted by law, (ii) the lawful
elimination of adjustable benefits, and, to the extent necessary, (iii) an increase in contribution
rates, which, taken together, are projected to allow a pension fund to emerge from critical status.

SECTION 2 — BOARD’S DETERMINATION TO UTILIZE ALTERNATIVE
MEASURES TO EMERGE FROM CRITICAL STATUS

Under the PPA, a rehabilitation plan is a plan which is intended, through various changes in
benefits and contributions together with reasonably anticipated experience and reasonable actuarial
assumptions, to enable a pension fund to emerge from critical status by the end of its rchabilitation
period or by a date sometime after the rehabilitation period. However, under the PPA, if the plan
sponsor of a pension fund “determines that, based on reasonable actuarial assumptions and upon
exhaustion of all reasonable measures,” the pension fund is not expected to emerge from critical
status by the close of the plan’s rehabilitation period, then the plan sponsor can fashion a
rehabilitation plan that includes reasonable measures that are designed to allow the pension fund to
emerge {rom crilical status at a later time or to forestall possible insolvency.

The Pension Fund’s rehabilitation period is the ten (10) year period beginning on July 1,
2012 and ending on July 1, 2022. For the reasons set forth in greater detail below, the Board of
Trustees of the Pension Fund has determined that, on the basis of reasonable actuarial assumptions
and upon the exhaustion of all reasonable measures, that it would not be reasonable to conclude that

the Pension Fund will emerge from critical status under the PPA by the end of its rehabilitation
period.




A. Default Schedules Considered

The Board of Trustees considered numerous alternatives (including combinations of
contribution rate increases and benefit adjustments) that, together with applicable amortization
extensions, were projected to enable the Pension Fund to emerge from critical status by the end of
its rehabilitation period. For instance, the Pension Fund’s actuary projected that in order for the
Pension Fund to emerge from critical status by the end of its rehabilitation period, the Board would
need to adopt the following schedule (or a similar schedule):

Benefit Reductions Contribution Rate Increases
(All Increases Compound Annually)
Immediate elimination of all Yr.1- $2.00

Adjustable Benefits (to the extent Yr.2- $2.00
not protected by Internal Revenue | Yr. 3 — $2.00

Code Section 411(d)(6)) Yr.4- $2.00
Yr.5— $2.00
Reduction of Benefit Accruals to Yr.6—- $2.00
1% Yr.7— $2.00
Yr. 8- $2.00
Yr.9- $2.00
Yr. 10— $2.00

B. Rationale for Adopting Preferred Schedule That Would Allow the Plan to
Emerge From Critical Status Outside of Rehabilitation Period

After consideration of the foregoing alternatives (and similar ones), the Board concluded
that such alternatives are not reasonably expected to enable the Pension Fund to emerge from
critical status by the end of the rehabilitation period, July 1, 2022. Rather, the Board determined
that adopting a rehabilitation plan which would without exception require the Pension Fund’s
contributing employers to increase their contribution rates at the levels described above,
compounded annually, would, under a plan design with reduced benefits, likely result in (1) a
significant number of employer withdrawals from the Pension Fund, or a mass withdrawal, or a
significant increase in employer bankruptcy filings and/or (2) participants ceasing work for
contributing employers, all thereby further jeopardizing the funding status of the Pension Fund or
resulting in the Pension Fund’s insolvency.

SECTION 3 — ELIMINATION OF CERTAIN LUMP SUM BENEFITS

As required by law, the Pension Fund must cease paying benefits in the lump sum form as
described in Sections 5.01, 5.03, 5.16, 6.01, and 6.02(e) effective for annuity starting dates on and
after October 19, 2010.




SECTION 4 -SCHEDULES

A. Preferred Schedule

The Board of Trustees hereby establishes the following Preferred Schedule:

Employver Contributions

Effective immediately upon the expiration of a collective bargaining agreement (or other
agreement requiring contributions to the Pension Fund), or sooner, if agreed to by the bargaining
parties, each contributing employer who elects and/or is obligated to contribute to the Pension Fund
under the Preferred Schedule shall be required to increase its hourly contributions to the Pension
Fund by $2.00 per hour and by $0.50 per hour annually thereafter until May 1, 2020.

Reductions in Adjustable Benefits

The Preferred Schedule shall also consist of the following reductions in adjustable benefits
effective January 1, 2011, unless a later date is required by adoption of the Preferred Schedule:

1.

“Thirty Years” Early Retirement Factors: Participants electing to retire between the
ages of 55 and 60 with at least thirty (30) years of Vesting Service will be subject to a
six percent (6%) per year factor for the Early Retirement Reduction from age 60.

“Less Than Thirty Years” Early Retirement Factors: Participants electing to retire
between the ages of 55 and 62 with at least ten (10) years of Vesting Service, but less
than thirty (30) years of Vesting Service, will be subject to a six percent (6%) per year
factor for the Early Retirement Reduction from age 62.

“Pop-Up” Feature: The “pop up” feature will only be available for the 50% Joint and
Survivor benefit with a corresponding reduction in the monthly benefit.

Benefit Form: The normal benefit form is revised from the 120 guaranteed payment
method to a life annuity for unmarried participants. For married participants, the normal
benefit form is revised to a 50% Joint and Survivor benefit that is actuarially equivalent
to a lift annuity instead of the 120 guaranteed payment method.

Disability Benefits: The disability pension shall be reduced by six percent (6%) per
year for each year that the benefit commences before the Participant attains age 60.

Benefit Accrual Rate: For benefits accrued on and after July 1, 2011, the multiplier for
each year of Credited Future Service is changed from $103.25 to $85.00.




B. Default Schedule

Employer Contributions

Any contributing employer who becomes subject to the Default Schedule shall be required
to increase its contributions to the Pension Fund by $2.00 per hour each year. Unless the
bargaining parties select an earlier date, the Default Schedule and the first annual increase shall be
effective as of the termination date of the collective bargaining agreement in effect on October 12,
2010, and contribution increases shall be implemented in accordance with applicable law.

Required Benefit Elimination

As required under the PPA, the Default Schedule under this Rehabilitation Plan consists of
the elimination of all adjustable benefits permitted by applicable law, and an increase in
contributions, which, taken together, are designed to allow the Pension Fund to emerge from critical
status by the end of its rehabilitation period. Accordingly, under the Default Schedule, the
Trustees would apply the following reductions in adjustable benefits, effective January 1, 2011,
unless a later date is required by adoption or imposition of the Default Schedule:

1. The accrual rate is frozen as the current contribution rate in effect on the day
immediately preceding the date the Default Schedule applies with future contribution
increases not serving to increase future benefit accruals;

2. The supplemental benefits are eliminated for all participants, including participants in
pay stalus;

3. Disability pension benefits are eliminated for those participants not already in pay status;
4. The lump sum death benefit is eliminated for all participants;
5. Effective after the effective date of the default schedule, the normal benefit form is

revised from the 120 guaranteed payment method to a life annuity for unmarried
participants. Effective after the effective date of the default schedule, for married
participants, the normal benefit form is revised to a 50% Joint and Survivor benefit that

is actuarially equivalent to a lift annuity instead of the 120 guaranteed payment method;
and

6. All early retirement subsidies are eliminated for benefits accrued on or after the Default
Schedule’s effective date.

C. No Benefit Improvements During the Rehabilitation Period

During the Rehabilitation Period, the PPA prohibits the Board of Trustees from amending
the plan of benefits in a manner inconsistent with this Rehabilitation Plan.




D. Inactive Participants

Inactive participants, which for purposes of this Rehabilitation Plan means any participant
who does not earn at least one (1) Hour of Service under a collective bargaining agreement that
adopts terms consistent with one of the Schedules in this Rehabilitation Plan, shall have his or her
benefits determined based on the Preferred Schedule.

SECTION 5 — ANNUAL STANDARDS CONCERNING
EMERGENCE FROM CRITICAL STATUS

The Board of Trustees has determined, upon consultation with the Pension Fund’s actuary,
that the reasonable measures contemplated under this Rehabilitation Plan, which include
substantial, yet more attainable, contribution increases along with benefit reductions, are less likely
to result in employer withdrawals, mass employer withdrawals, and bankruptcies and/or loss of
participants performing work in covered employment and are reasonably designed to allow the
Pension Fund to emerge from critical status. Assuming that all of the contributing employers
become subject to the Preferred Schedule, and based upon the attainment of all of the Pension
Fund’s other reasonable actuarial assumptions, the Board, in consultation with the Pension Fund’s
actuary, has concluded that Rehabilitation Plan will assist the Pension Fund in emerging from
critical status in approximately 25 to 35 years.

A rehabilitation plan must provide annual standards for meeting the requirements of the
rehabilitation plan. On an annual basis, the Pension Fund’s actuary must certify whether or not the

Pension Fund is making the scheduled progress in meeting the requirements of the Rehabilitation
Plan.

SECTION 6 — ENFORCEMENT OF REHABILITATION PLAN

In addition to all of the rights and remedies that are available under applicable law,
including, without limitation, Title I and Title 1V of the Employee Retirement Income Security Act
(“ERISA”), the Board of Trustees of the Pension Fund hereby expressly reserves the right to find
and determine, in its discretion, that any contributing employer who fails and/or refuses, after
wriften notice, to comply with the terms and conditions of this Rehabilitation Plan, shall be deemed
to have effected a complete or partial withdrawal from the Pension Fund within the meaning of
ERISA Sections 4203 or 4205, as applicable. Upon such a finding and determination, the Board of
Trustees hereby expressly reserves the right to pursue all of the Pension Fund’s remedies against
such withdrawing employer as are available under ERISA and other applicable law.

SECTION 7 - EMPLOYER SURCHARGES

Effective 30 days following receipt of the notice of the Pension Fund’s critical status, each
employer is obligated to pay a surcharge to the Pension Fund equal to five (5) percent of the
contribution required under the applicable collective bargaining agreement. The surcharge
increases to ten (10) percent of the contribution required under the applicable collective bargaining
agreement, effective July 1, 2011. The amount of the surcharge shall not be the basis of any benefit
accruals under the Pension Fund’s plan of benefits.




The surcharge under this Section 8 ceases to apply when the bargaining parties agree to and
adopt the Preferred Schedule or the Default Schedule set forth in Section 4. Surcharges stop when
the employer and the union amend the collective bargaining agreement or execute some other
written, enforceable instrument accepting the Preferred Schedule or the Default Schedule for the
bargaining unit. If the Default Schedule is imposed by operation of law, the surcharges continue to
apply.

SECTION 8 —AUTOMATIC IMPOSITION OF DEFAULT SCHEDULE

If the collective bargaining parties do not adopt the Preferred Schedule set forth in Section
4, the Default Schedule will be imposed on the contributing employer as of a date 180 days
following the later of the termination date of the parties’ collective bargaining agreement or the
cffective date of this Rehabilitation Plan, October 12, 2010.

SECTION 9 — CONSTRUCTION AND MODIFICATIONS

The Board of Trustees of the Pension Fund reserves the right to construe, interpret and/or
apply the terms and provisions of this Rehabilitation Plan in a manner that is consistent with its
intent and design of improving the financial condition of the Pension Fund over time, and any all
constructions, interpretations, or applications of this Rehabilitation Plan by the Board of Trustees
shall be final and binding unless arbitrary or capricious. The Board of Trustees further reserves the
right to make any prospective or retroactive modifications to this Rehabilitation Plan that, in its
discretion, may become necessary or appropriate or that may be required by applicable law.

THIS 1S TO CERTIFY that the foregoing Rehabilitation Plan was adopted by the Board of
Trustees on the 12th day of October, 2010, effective as of that date.

@113 RETIREMENT FUND

Union TruStee”
Employer Trusté€

(cli\dekVloc73\rehabplan)
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INDEPENDENT AUDITOR’S REPORT

October 1, 2024

To the Board of Trustees of the
Local 73 Retirement Fund:

Opinion

We have audited the accompanying financial statements of the Local 73
Retirement Fund (the Plan), 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 June 30, 2023,
and the related statements of changes in net assets available for benefits for the
six months ended December 31, 2023 and year ended June 30, 2023, and the
related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all
material respects, the net assets available for benefits of the Plan as of December
31, 2023 and June 30, 2023, and changes in its net assets available for benefits
for the six months ended December 31, 2023 and year ended June 30, 2023, 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. Our responsibilities under those
standards are further described in the Auditor’'s Responsibilities for the Audit of the
Financial Statements section of our report. We are required to be independent of
the Plan and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with accounting principles generally accepted
in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of

financial statements that are free from material misstatement, whether due to fraud
432 North Franklin Street, #60 or error.

Syracuse, NY 13204

p (315) 476-4004 . . . .

f (315) 254-2384 In preparing the financial statements, management is required to evaluate whether

there are conditions or events, considered in the aggregate, that raise substantial

doubt about the Plan's ability to continue as a going concern for one year after the

www.bonadiogom date the financial statements are available to be issued.
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INDEPENDENT AUDITOR’S REPORT
(Continued)

Responsibilities of Management for the Financial Statements (Continued)

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 conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based
on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify 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.

e 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 Plan's internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan's ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

2
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INDEPENDENT AUDITOR’S REPORT
(Continued)

Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedule of Schedule H, Line 4(i) - Schedule of Assets (Held at End of
Year) as of December 31, 2023, is presented for purposes of additional analysis and is not a required
part of the financial statements. The Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)
as of December 31, 2023 is supplementary information required by the Department of Labor’s Rules
and Regulations for Reporting and Disclosure under ERISA. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing
procedures applied in the audits of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including their form and content, are presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects,

in relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

Bornadio # (o, LLP



LOCAL 73 RETIREMENT FUND

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2023 AND JUNE, 2023

ASSETS
Investments, at fair value:
Money market fund
Mutual funds
Partnerships
Open-ended real estate fund
Pooled separate account
Common collective trust funds
Total investments, at fair value
Receivables:
Employers’ contributions
Interest and dividends
Total receivables
Office equipment, net
Prepaid expenses
Cash

Total assets

LIABILITIES

Accounts payable and accrued expenses

Due to related parties
Reciprocals payable

Total liabilities

NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2023

June 30, 2023

$ 154,006  $ 185,746
45,683,912 44,630,310
4,783,130 4,678,861
1,337,153 1,599,284
1,548,201 1,697,487
11,906,928 11,805,262
65,413,420 64,596,950
581,591 497,387

43,873 43,645

625,464 541,032

10,906 14,671

68,500 51,119

1,033,396 995,707
67,151,686 66,199,479
41,657 29,512

21,810 1,319

11,289 48,159

74,756 78,990

$ 67,076,930 $ 66,120,489

The accompanying notes are an integral part of these statements.
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LOCAL 73 RETIREMENT FUND

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE SIX MONTHS ENDED DECEMBER 31, 2023 AND YEAR ENDED JUNE 30, 2023

ADDITIONS:

Investment income:
Net appreciation in fair value of investments
Interest and dividends

Less: Investment management expenses
Net investment income

Employers' contributions, net of reciprocals paid of $76,255 and
$450,729 for the six months ended December 31, 2023 and the
year ended June 30, 2023, respectively.

Other income
Total additions

DEDUCTIONS:
Benefits paid to or for participants

Administrative expenses:
Administration fees reimbursed
Accounting fees
Actuary fees
Computer expense
Depreciation
Insurance
Legal fees
Meetings and seminars
Office supplies
Payroll audit fees
Rent
Telephone
All other expenses

Total administrative expenses
Total deductions
NET INCREASE
NET ASSETS AVAILABLE FOR BENEFITS - beginning of year

NET ASSETS AVAILABLE FOR BENEFITS - end of year

Six Months Ended
December 31,

Year Ended
June 30, 2023

2023
$ 2,557,502 $ 4,190,738
479,353 768,451
3,036,855 4,959,189
(51,862) (112,362)
2,984,993 4,846,827
2,799,908 5,228,263
169,832 1,442,974
5,954,733 11,518,064
4,802,271 9,634,112
45,889 115,652
40,125 29,800
22,000 44,000
11,575 16,949
3,763 7,526
29,168 53,037
16,544 36,276
304 1,661
6,187 8,728
2,746 5,431
2,550 5,200
484 833
14,686 1,246
196,021 326,339
4,998,292 9,960,451
956,441 1,557,613
66,120,489 64,562,876
$ 67,076,930 $ 66,120,489

The accompanying notes are an integral part of these statements.
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LOCAL 73 RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023 AND JUNE 30, 2023

1. DESCRIPTION OF PLAN

The following description of Local 73 Retirement Fund (the Plan) is provided for general
information purposes only. Participants should refer to the Plan agreement for more complete
information.

Effective July 31, 2020, Plumbers and Pipefitters Local Union No. 73 merged into UA Local No.
81, a newly formed entity. A new collective bargaining agreement was signed on May 1, 2021;
however, the Plan has not yet merged. The Plan is a defined benefit pension plan that provides
retirement benefits that are actuarially computed for all eligible employees covered under the
collective bargaining agreement (CBA) between the Plumbers and Pipefitters Local Union No.
81 (Local 81) and the employer contractors that are signatory to the CBA. All members of the
former Plumbers and Pipefitters Local Union No. 73 (Local 73) within the jurisdiction of Local
81's territory are covered by the Plan. It is subject to the provisions of the Employee Retirement
Income Security Act of 1974 (ERISA). The Plan is a multiemployer plan with funding provided
by participating employers at rates set by union-negotiated contracts under the CBA. The
funding standard account is positive.

Contributions

Employers make contributions on a per hour basis for the hours worked by covered participants
based on a union negotiated rate under the CBA. Contributions are also received from other
locals at the amounts collected pursuant to their CBA. The contribution rate per hour is as

follows:
July 1, 2022 — December 31, 2023 (South) $ 10.27
July 1, 2022 — December 31, 2023 (North) $ 15.21
Eligibility

To be eligible for the Plan a participant must have 500 hours of service within one plan year in
this Plan or in one of the prior retirement or pension plans.

Normal Pension

Attainment of age 65 and 5 eligibility credits. Eligibility credits are based on the sum of credited
past service plus credited future service, except that any Plan year in which you had at least
1,000 hours of service must count as a full eligibility credit rather than a fraction. See the Plan
document for eligibility credits under the Plan.



DESCRIPTION OF PLAN (Continued)

Unreduced Early Pension
Attainment of age 62 with 10 eligibility credits or attainment of age 60 with 30 eligibility credits.

Monthly pension for credited service from July 1, 1989:
o Forretirement service after July 1, 2011 the rate is $85 times the participant's years (and
fractions) of credited service at retirement; plus

e For retirement service from May 1, 1989 to June 30, 2011: $103.25 times the
participant's years (and fractions) of credited service at retirement; plus

¢ $110 multiplied by the number of the years (and fractions) of credited service while a
participant of Local 73 or former Local 273; plus

¢ $35 multiplied by the number of years (and fractions) of credited service while a
participant of former Local 187 prior to July 1, 1975; or

o The monthly accrued benefit earned by those participants under the New York State
Pipeline Local 802 Pension Plan prior to May 1, 1989; or

o The monthly accrued benefit payable in full at age 62 or in a reduced amount prior to
age 62 earned by those participants under the U.A. Local 117 Pension Plan prior to
May 1, 1989.

¢ |In addition, a supplemental pension of $200 per month may be payable until the earlier
of the time the participant reaches age 65, or becomes entitled to Medicare benefits if
the participant has met eligibility rules.

Early Retirement
Attainment of age 55 and at least 10 eligibility credits.

Monthly pension:
e A pension computed as for normal retirement, based on credited service and starting at
early retirement, but reduced by one-half of 1% for each month by which retirement age
precedes age 62 or age 60 if the participant has accumulated 30 years of vesting service.

In addition, a supplemental pension may also be payable.

Disability Retirement
Total and permanent disability and at least 10 eligibility credits.

Monthly pension:
o Computed as for early retirement, based on credited service to the date that disability
commenced.

Vesting
Pensions become 100% vested upon completion of 5 eligibility credits and 1 hour of service.



DESCRIPTION OF PLAN (Continued)

Termination of Service Benefit

Requirements - Break in service before retirement but after earning vested rights (that is, with 5
or more eligibility credits). Eligibility credit is earned through working 1,000 hours during the
fiscal year. Partial credit can also be earned.

Monthly pension:
¢ A pension computed as for normal retirement, based on credited service earned prior to
the break in service and on the pension formula in effect at the time of the break in
service.

¢ The vested monthly pension may start in full at age 65, or in a reduced amount as early
as age 55.

Vested Death Benefit
If a former participant with vested rights dies before his vested pension payments start, a death
benefit as described below under the Surviving Spouse Benefit would be payable.

Surviving Spouse Benefit
Requirements - Death of a participant after earning 5 eligibility credits, provided they were
married at death and had been married to the same spouse during the one year prior to death.

Amount of Benefit:

o 50% of the monthly benefit the participant would have received if they had terminated
employment the day before their death, had survived to the earliest retirement age, and
then had retired under the married couple form of pension. The benefit is payable
monthly for life starting on the first day of the month when the participant would have
reached early retirement age.

Death Benefits After Retirement
A lump-sum death benefit of $5,000 is payable to the beneficiary of a retired member who retired
in any pension form other than separated vested while covered under the Plan.

Re-Employment of Retired Employees

No retirement benefits are payable to a participant for any month in which they return to work in
the industry, trade and geographic area covered by the Plan. If a retired participant returns to
work after attaining age 65, no benefits are payable if he works 40 or more hours per month in
the industry, trade and geographic area covered by the Plan in that month. No benefits are
payable to a participant while they are receiving weekly disability benefits from the Local 73
Health and Welfare Fund.



DESCRIPTION OF PLAN (Continued)

Plan Termination

In the event the Plan terminates, the net assets of the Plan will be allocated for payment of Plan
benefits to the participants as prescribed by ERISA and its related regulations, generally to
provide the following benefits in the order indicated:

1. Benefits attributable to employee contributions, taking into account those paid out before
termination.

2. Annuity benefits that former employees or their beneficiaries have been receiving for at
least three years, or that employees eligible to retire for that three-year period would
have been receiving if they had retired with benefits in the normal form of annuity under
the Plan. The priority amount is limited to the lowest benefit that was payable (or would
have been payable) during those three years. The amount is further limited to the lowest
benefit that would be payable under Plan provisions in effect at any time during the five
years preceding Plan termination.

3. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a
U.S. government agency) up to the applicable limitations.

4. All other vested benefits (that is, vested benefits not insured by the PBGC).
5. All nonvested benefits

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the
PBGC guarantees most vested normal age retirement benefits, early retirement benefits, and
certain disability and survivor's pensions. However, the PBGC does not guarantee all types of
benefits under the Plan and the amount of benefit protection is subject to certain limitations.
Vested benefits under the Plan are guaranteed at the level in effect on the date of the Plan’s
termination, subject to a statutory ceiling on the amount of an individual's monthly benefit.

Whether all participants receive their benefits should the Plan be terminated at some future time
will depend on the sufficiency, at that time, of the Plan’s net assets to provide for accumulated
benefit obligations, the priority of those benefits to be paid, and the level and type of benefits
guaranteed by the PBGC at that time. Some benefits may be fully or partially provided for by
the then existing assets and the PBGC guaranty while other benefits may not be provided for at
all.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements are prepared on the accrual basis of accounting in accordance with
accounting principles generally accepted in the United States of America.

Estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities and changes therein;
disclosure of contingent assets and liabilities; and the actuarial present value of accumulated
plan benefits at the date of the financial statements and changes therein. Actual results could
differ from those and such differences may be significant.



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Cash
Cash consists of checking accounts. Cash balances are insured by the Federal Deposit
Insurance Corporation (FDIC) and at times may exceed federally insured limits.

Employers’ Contributions Receivable

Contributions receivable from participating employers under the collective bargaining agreement
and other locals pursuant to reciprocal agreements have been estimated on the basis of
subsequent receipts as of the financial statement date. The Plan considers employers’
contributions receivable to be fully collectible; accordingly, no allowance for doubtful accounts is
required. If amounts become uncollectible, they will be charged to operations when that
determination is made.

Investment Valuation and Income Recognition

The Plan’s investments are stated 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.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation
in fair value of investments includes gains and losses on investments bought and sold as well
as held during the year.

Investment Fees

Net investment returns reflect certain fees paid by the various investment funds to their affiliated
investment advisors, transfer agents, and others as further discussed in each fund prospectus
or other published documents. These fees are deducted prior to allocation of the Plan’s
investment earnings activity and thus not separately identifiable as an expense.

Office Equipment

Office equipment is recorded at cost and depreciated using the straight-line method over the
estimated useful lives of the respective assets. Total depreciation expense for the six months
ended December 31, 2023 and the year ended June 30, 2023 was $3,763 and $7,526,
respectively.

Reciprocals

Reciprocals are pursuant to agreements and represent either monies collected from other locals
for Local 73 members working in another jurisdiction (included in employer contributions), or
monies paid to other locals for their members working in the Local 73 jurisdiction (classified as
reciprocals payable).

Leases

The Plan determines if an arrangement is a lease at inception. For all underlying classes of
assets, the Plan has elected to not recognize right-of-use assets and lease liabilities for
short-term leases that have a lease term of twelve months or less at lease commencement
and do not include an option to purchase the underlying asset that the Plan is reasonably
certain to exercise.

Payment of Benefits
Benefit payments to participants are recorded when paid.

Administrative Expenses
All administrative expenses are paid by the Plan.
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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
measurements) and the lowest priority to unobservable inputs (level 3 measurements). The
three levels of the fair value hierarchy are described as follows:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets
or liabilities in active markets that the Plan has the ability to access.

Level 2: Inputs to the valuation methodology include: quoted prices for similar assets or
liabilities in active markets; quoted prices for identical or similar assets or liabilities in inactive
markets; inputs other than quoted prices that are observable for the asset or liability; and inputs
that are derived principally from or corroborated by observable market data by correlation or
other means. If the asset or liability has a specified (contractual) term, the level 2 input must
be observable for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on
the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used during the six months ended December
31, 2023 and the year ended June 30, 2023.

Level 1 Fair Value Measurements
The fair value of the money market fund and mutual funds are based on quoted net asset values
of the shares held by the Plan at year-end.

Level 3 Fair Value Measurements

The Plan has an investment in Beacon Associates LLC | (partnership), a New York Limited
Liability Company, that was formed for the purpose of pooling its members’ capital in order to
have such capital invested through trading and investment strategies, both directly and indirectly
through other private investment funds with the objective of providing above-average rates of
return, while attempting to minimize risk. Such strategies include securities strategies involving
stocks (common and preferred), bonds (corporate and government), stock and index options
and other financial instruments including derivatives, forward contracts, futures contracts and
options. Under the original offering memorandum, the minimum initial investment is $500,000
and withdrawals can be made at the end of each calendar quarter upon at least sixty days prior
written notice. Fair value represents the Plan’s proportionate share of the partnership's
underlying assets, which approximates estimated fair value of the partnership based on
information provided by the investment managers using the audited financial statements of the
partnership at year-end. There was a court decision in October 2014 to determine whether the
net equity or valuation method would be used to distribute assets recovered. The court decided
the net equity method should be used until such times as all investors are made whole. At that
point, the valuation method will be utilized. Further information concerning the partnership may
be obtained from their separate audited financial statements.
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FAIR VALUE MEASUREMENTS (Continued)

Level 3 Fair Value Measurements (Continued)

The Plan has an investment in AFL-CIO Building Investment Trust (common collective trust
fund), a tax-exempt entity. The investment strategy of AFL-CIO Building Investment Trust is to
invest primarily in equity real estate assets. The principal objective is to generate competitive
income and long-term capital appreciation while protecting investor's capital. The value
represents the Plan’s proportionate share of the net unit value of the underlying assets, which
approximates estimated fair value of the common collective trust fund based on appraisals by
independent third-party appraisers using the Uniform Standards of Professional Appraisal
Practice approach. The units are valued quarterly and withdrawals are permitted with a 30-day
redemption notice requirement. The common collective trust fund applied and received a waiver
from the Office of the Comptroller of the Currency of the One Year Redemption Requirement.
The waiver effectively permits the AFL-CIO Building Investment Trust to complete redemption
requests over an indefinite period of time while certain economic and market conditions continue.
There are no unfunded commitments. Further information concerning the common collective
trust fund may be obtained from their separate audited financial statements.

The preceding methods may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although the Plan believes the
valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain investments could
result in a different fair value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan's assets at fair
value as of:

December 31, 2023

Level 1 Level 2 Level 3 Total

Money market fund $ 154,096 $ - $ - 3 154,096
Mutual funds 45,683,912 - - 45,683,912
Common collective trust
fund - - 812,343 812,343
Partnership - - 4,739 4,739

$ 45,838,008 $ - $ 817,082 46,655,090
Investments measured at
NAV (a) 18.758.330
Total investments at fair
value $ 65413,420

12



3.

FAIR VALUE MEASUREMENTS (Continued)
Level 3 Fair Value Measurements (Continued)

June 30, 2023

Level 1 Level 2 Level 3 Total
Money market fund $ 185,746 $ - 3 - % 185,746
Mutual funds 44,630,310 - - 44,630,310
Common collective trust
fund - - 865,924 865,924
Partnership - - 3.685 3.685

$ 44816056 $

$ 869,609 45,685,665

Investments measured at
NAV (a) __ 18,911,285

Total investments at fair

value $ 64,596,950

(a) Certain investments measured at fair value using the net asset value per share (or its
equivalent) practical expedient have not been classified in the fair value hierarchy. The fair
value amounts presented in this table are intended to permit reconciliation of the fair value
hierarchy to the amounts presented on the statements of net assets available for benefits.

The following table sets forth a summary of the changes in the fair value of the Plan’'s Level 3
investments:

Common
Collective
Partnership Trust Fund Total
Balance, June 30, 2022 $ 1,996 $ 1,601,782 $ 1,603,778
Sales (29,701) (257,501) (287,202)
Realized/unrealized gains (losses)
relating to investments held at
reporting date 31,390 (478,357) (446,967)
Balance, June 30, 2023 3,685 865,924 869,609
Sales (9,921) - (9,921)
Realized/unrealized gains (losses)
relating to investments held at
reporting date 10.975 (53.581) (42.606)
Balance, December 31, 2023 3 4739 % 812,343 $ 817.082
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FAIR VALUE MEASUREMENTS (Continued)

Level 3 Fair Value Measurements (Continued)

The realized/unrealized gains (losses) on the partnership and common collective trust fund for
the six months ended December 31, 2023 and the year ended June 30, 2023 are included in net
appreciation in fair value of investments on the statements of changes in net assets available
for benefits.

For Level 3 assets, Plan management determines the fair value measurement valuation policies
and procedures. Annually, Plan management determines if the current valuation techniques
used in the fair value measurements are still appropriate and evaluates and adjusts the
unobservable inputs as it deems appropriate. The Plan’s Board of Trustees approves the fair
value measurement policies and procedures on an annual basis. There were no changes in the
valuation techniques during the current year.

Quantitative Information about Significant Unobservable Inputs Used in Level 3 Fair Value

Measurements

Range
Valuation Unobservable (Weighted
Fair Value Techniques Inputs Average)
December 31, 2023
Common collective trust 812,343 Fair value of Fair value 100%
fund investmentin  information from
common investment funds
collective trust based on audited
fund financial
statements
Partnership 4739 Fair value of Fairvalue 100%
investment in information from
affiliated investment funds
partnership based on audited
financial
statements
June 30, 2023
Common collective trust 865,924 Fair value of Fairvalue 100%
fund investment in information from
common investment funds
collective trust based on audited
fund financial
statements
Partnership 3,685 Fair value of Fairvalue 100%
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FAIR VALUE MEASUREMENTS (Continued)

Investments Measured at NAV Practical Expedient

The Plan has an investment in NewTower Trust Company Multi-Employer Property Trust
(common collective trust fund), which is a tax-exempt entity. The investment philosophy of the
NewTower Trust Company Multi-Employer Property Trust is to provide a diversified portfolio of
institutional-quality, income producing real estate to provide long-term risk adjusted investment
returns. The Plan’s units are valued quarterly and withdrawals are permitted from the common
collective trust fund on that basis. The common collective trust fund's value represents the Plan’s
proportionate share of the net asset value of the underlying assets, which approximates
estimated fair value of the common collective trust fund based on appraisals by independent
third-party appraisers using the Uniform Standards of Professional Appraisal Practice approach.
There are no unfunded commitments. Further information concerning the common collective
trust fund may be obtained from their separate audited financial statement.

The Plan has an investment in the Income Plus Investment Fund (common collective trust fund),
a tax-exempt entity under Internal Revenue Code section 501(a), organized as a group trust
under Revenue Ruling 81-100. Under the original offering memorandum, the Income Plus
Investment Fund was organized to pool investment funds to be managed by a number of
independent investment managers utilizing certain identified hedging and arbitrage strategies
and is valued at fair value as determined by its investment managers. Such strategies include
absolute return, convertible hedging, basis and spread trading, conversions and reversals, long-
short equities trading, special situations investing and other multiple strategies. The investment
seeks consistent returns substantially higher than the risk-free rate of return while attempting to
minimize risk. The minimum initial investment is $1,000,000 and withdrawals can be made at
the end of each calendar quarter upon at least 60 days prior written notice. There are no
distributions allowed as the Income Plus Investment Fund is in litigation to determine the proper
valuation method to be utilized in a full distribution to all investors. There are no unfunded
commitments. Fair value represents the Plan’s proportionate share of the net asset value of the
Income Plus Investment Fund’'s underlying assets, which approximates estimated fair value of
the common collective trust fund. Further information concerning the common collective trust
fund may be obtained from their separate audited financial statements. The Trustees approved
the write-off of this investment as of December 31, 2022 in the amount of $59,270. The amount
was recorded in net appreciation in fair value of investments on the statements of changes in
net assets available for benefits as of June 30, 2023.

The Plan has an investment in RREEF America REIT Il, Inc. (open-ended real estate fund, the
REIT), a Maryland corporation classified as a real estate investment trust. The investment is an
open-ended core fund organized to serve as a collective investment vehicle through which
eligible investors may invest in a professionally managed real estate portfolio consisting of
multifamily, industrial, retail and office properties in targeted metropolitan areas within the
continental United States.t he principal investment objective is to generate attractive, predictable
investment returns from a target portfolio of low-risk equity investments in income-producing real
estate while maximizing the total return to shareholders through cash dividends and appreciation
in the value of the shares. The REIT is valued quarterly. The REIT maintains a redemption plan
whereby shareholders may redeem shares. Redemption requests must be received in writing
45 days prior to the end of the quarter. Redemptions are paid in accordance with the terms of
the REIT's Articles of Incorporation and upon approval by its Board of Directors. There are no
unfunded commitments. Fair value represents the Plan’s proportionate share of the net asset
value of the RREEF America REIT Il, Inc’s underlying assets, which approximates estimated fair
value of the REIT. Further information concerning the REIT may be obtained from their separate
audited financial statements.
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FAIR VALUE MEASUREMENTS (Continued)

Investments Measured at NAV Practical Expedient (Continued)

The Plan invests in National Investment Services (NIS) Commingled Funds (common collective
trust funds) - NIS Core Fixed Income Fund, NIS High Yield Fund, and NIS Total Absolute Return
Fund. The NIS Core Fixed Income Fund was formed for the purpose of achieving a consistent
total rate of return through a diversified portfolio of fixed income securities consisting primarily
of U.S. government, corporate and mortgage-backed securities. The long-term objective is to
outperform the Barclays Aggregate Bond Index over a full market cycle. The NIS High Yield
Fund was formed for the purpose of achieving high and consistent returns through a diversified
portfolio of high yield fixed income corporate securities by emphasizing securities of companies
with improving credit ratings in recovering industries. The long-term objective is to outperform
the Citigroup High Yield Market Capped Index over a full market cycle. The investment objective
of the NIS Total Absolute Return Fund is to achieve a consistent annual return through a portfolio
of fixed income securities consisting primarily of the Barclays Aggregate 1-3 Year Index and
similar securities. The long-term objective is to outperform the annual average return of one-
year U.S. Treasury Bills while minimizing volatility. There are no unfunded commitments or
withdrawal restrictions on the common collective trust funds. Fair value represents the Plan’s
proportionate share of the net asset value of the common collective trust funds' underlying
assets, which approximates estimated fair value of the common collective trust funds. Further
information concerning the common collective trust funds may be obtained from their separate
audited financial statements.

The Plan has an investment in Stockbridge Niche Logistics Fund LP (partnership), a Delaware
limited partnership formed for the purpose of investing in real estate. The investment is an open-
ended commingled trust fund that acquires equity interests in industrial niche logistics properties
across the supply chain within the United States. The investment is valued quarterly. The
partnership maintains a redemption plan whereby shareholders may redeem shares.
Redemption requests must be received in writing 45 days prior to the end of the quarter.
Redemptions are paid in accordance with the terms of the partnership agreement. There are no
unfunded commitments. Fair value represents the Plan’s proportionate share of the net asset
value of the Stockbridge Niche Logistics Fund LP’s underlying assets, which approximates
estimated fair value of the partnership. Further information concerning the partnership may be
obtained from their separate audited financial statements.

The Plan has an investment in Stockbridge Smart Markets Fund LP (partnership), a Delaware
limited partnership formed for the purpose of investing in real estate. The investment is an open-
ended commingled investment fund that acquires equity interests primarily in office, multifamily,
industrial, retail and mixed-use properties in targeted metropolitan areas within the United
States. The investment is valued quarterly. The partnership maintains a redemption plan
whereby shareholders may redeem shares. Redemption requests must be received in writing
45 days prior to the end of the quarter. Redemptions are paid in accordance with the terms of
the partnership agreement. There are no unfunded commitments. Fair value represents the
Plan’s proportionate share of the net asset value of the Stockbridge Smart Markets Fund LP’s
underlying assets, which approximates estimated fair value of the partnership. Further
information concerning the partnership may be obtained from their separate audited financial
statements.
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FAIR VALUE MEASUREMENTS (Continued)

Investments Measured at NAV Practical Expedient (Continued)

The Plan has an investment in U.S. Core Partners Collective Investment Trust (common
collective trust). The investment is an open-ended commingled fund investing in high quality,
income-producing office, logistics, retail, residential and self-storage assets in select U.S.
metropolitan markets that exhibit strong growth demographics. The investment is valued
monthly. Redemption requests must be received in writing 75 days prior to the end of the quarter.
Redemptions are paid in accordance with the terms of the agreement. There are no unfunded
commitments. Fair value represents the Plan’s proportionate share of the net asset value of the
U.S. Core Partners Collective Investment Trust's underlying assets, which approximates
estimated fair value of the common collective trust fund. Further information concerning the
common collective trust fund may be obtained from their separate audited financial statements.

The Plan has an investment in Principal Life Insurance U.S. Property Separate Account (pooled
separate account). The investment is an open-ended commingled real estate account and a
separate account of Principal Life Insurance Company. The account is a diversified real estate
equity account consisting primarily of high quality, well-leased real estate properties in the
multifamily, industrial, office, retail and hotel sectors. The investmentis valued daily. The pooled
separate account maintains a redemption plan whereby shareholders may redeem shares.
Redemption requests must be received in writing 5 days prior to the end of the quarter.
Redemptions are paid in accordance with the terms of the agreement. There are no unfunded
commitments. Fair value represents the Plan’s proportionate share of the net asset value of the
Principal Life Insurance U.S. Property Separate Account's underlying assets, which
approximates estimated fair value of the pooled separate account. Further information
concerning the pooled separate account may be obtained from their separate audited financial
statements.

PROPERTY AND EQUIPMENT
Property and equipment consists of the following as of:

December 31,

2023 June 30, 2023
Office equipment (estimated lives 3-10 years) $ 9429 % 13,625
Computer equipment and software (estimated lives 5-10 40 827 112.230
years) ; *
50,256 125,855
Less: Accumulated depreciation (39,350) (111.184)
$ 10906 $ 14,671

RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS

Local 73 Health and Welfare Fund pays all payroll and related expenses under a cost sharing
agreement for its employees who also perform services for the Plan. The Plan reimburses these
costs throughout the year to Local 73 Health and Welfare Fund. Reimbursements amounted to
$38,428 and $92,034, respectively, for the six months ended December 31, 2023 and the year
ended June 30, 2023.
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RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS (Continued)

Local 73 Health and Welfare Fund also pays for all shared expense under a cost sharing
agreement, i.e.: office supplies, utilities, insurance, etc. and is reimbursed by the Plan for its
share of expenses. Reimbursements amounted to $22,284 and $69,059 for the six months
ended December 31, 2023 and the year ended June 30, 2023, respectively, and are netted
against the respective expense accounts. At December 31, 2023 and June 30, 2023, the
amounts owed to Local 73 Health and Welfare Fund were $21,810 and $1,319, respectively.

The Plan rents office space from the U.A. Local 73 Building Corporation under a yearly lease
with automatic annual renewal provisions which can be cancelled at any time by either party
without penalty. The lease is $13,000 annually shared between the Plan, Local 73 Health and
Welfare Fund and Plumbers & Steamfitters Local 267 Annuity Fund. The Plan’s share of rent
was $5,200 for the year ended June 30, 2023. U.A. Local 73 Building Corporation is a non-profit
wholly owned subsidiary of Local 81 (formerly Local 73). This lease was terminated as of June
30, 2023.

Effective July 1, 2023, the Plan rents office space from Plumbers & Steamfitters Local 267
Pension Fund under a yearly lease with automatic annual renewal provisions which can be
cancelled at any time by either party without penalty. The lease is $12,750 annually shared
between the Plan, Local 73 Health and Welfare Fund and Plumbers & Steamfitters Local 267
Annuity Fund. The Plan’s share of rent was $2,550 the six months ended December 31, 2023.

INCOME TAX STATUS

The Plan obtained its latest determination letter on June 16, 2015, in which the Internal Revenue
Service (IRS) stated that the Plan, as then designed, was in compliance with the applicable
requirements of the Internal Revenue Code (IRC). The Plan has been amended since receiving
the determination letter. However, the Plan administrator and the Plan’s tax counsel believe that
the Plan is currently designed and being operated in compliance with the applicable
requirements of the IRC and therefore, believe the Plan is qualified and the related trust is tax-
exempt.

PRIORITY OF CLAIMS

Under the terms of federal law, the assets of the Plan are to be used for the benefit of the
participants, surviving spouses, and beneficiaries in an order of priority that is set forth by ERISA
and its related regulations. If all of the Plan benefits are provided by the assets of the Plan and
there are still funds remaining, the funds are to be used to increase the benefits of all participants.

According to the Plan description, funds which have been properly contributed to the Plan may
never be returned to any employer or the local union.

Whether all participants receive their benefits should the Plan terminate at some future time will

depend on the sufficiency, at that time, of the Plan’s net assets to provide those benefits and
may also depend on the level of benefits guaranteed by the PBGC.
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PLAN AMENDMENTS

There were no significant Plan amendments adopted during the six months ended December
31, 2023 and year ended June 30, 2023.

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The calculation of the present value of vested benefits is presented as of the beginning of year

benefit information date. The calculation of the present value of vested benefits was made as of
July 1:

2023
Actuarial present value of accumulated plan benefits:
Vested benefits-
Participants currently receiving benefits $ 84,888,588
Other participants 27,930,178
112,818,766
Nonvested benefits 1.259.041

Total actuarial present value of accumulated plan benefits $ 114,077,807

The details of change in actuarial present value of accumulated plan benefits is as follows as of
July 1:

2023

Actuarial present value of accumulated plan benefits -
beginning of year $ 115,122,648
Increase (decrease) during the year attributed to:

Plan experience 481,810

Benefits paid (9,634,112)

Interest 8.107.461
Net increase (1.044.841)
Actuarial present value of accumulated plan benefits -
end of year 114,077,807

The more significant assumptions and methods underlying the actuarial computations are as
follows:

Assumptions

1. Investment Yield: 7.35% annual compound interest in the future based on expected
earnings from portfolio analysis (2.85% for current liability).

2. Healthy Mortality Table: PRI-2012 Blue Collar Employee and Health Retiree Tables
with generational projections using Scale MP-2021. Disability Mortality Table: PRI-
2012 Disabled Retiree Mortality Table with generational projections using Scale MP-
2021.

3. Disability: 1973 Disability Model, Transaction of Societies of Actuaries, XXVI.
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9.

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS (Continued)
Assumptions (Continued)

4. Age at Pension:

Age Rate

55-58 5%
59 10%
60 20%
61 10%
62 30%
63 50%
64 50%
65 100%

5. Turnover: It is assumed that terminations of employment, other than death, disability
or pension, will occur at a moderate rate (T-5 in Pension Actuary’s Handbook, offset

by the 1951 GAM Male Table).

6. Administration Expenses: It is assumed $320,000 will be the annual cost of

administration.

7. Number of Active Participants: It is assumed that the number of active participants will
remain constant with replacements being made immediately upon pension, death or
disability. Participants who worked zero hours in the prior plan year are assumed to

be separated participants.

8. Entry age: It is assumed that each active participant enters the plan on his/her union

initiation date.

9. Marital status: 85% of all participants are assumed to be married. Wives are assumed

to be 3 years younger than husbands.
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10.

1.

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS (Continued)
Methods
1. Costing: Unit credit cost method

Accumulated plan benefits are those future periodic payments, including lump-sum distributions
that are attributable under the Plan's provisions to the service employees have rendered.
Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated
employees or their beneficiaries, (b) beneficiaries of employees who have died, and (c) present
employees or their beneficiaries. Benefits under the Plan are accumulated based on employees'
hours worked during each year of credited service. The accumulated plan benefits for active
employees will equal the accumulation, with interest, of the annual benefit accruals as of the
benefit information date. Benefits payable under all circumstances — retirement, death, disability,
and termination of employment — are included, to the extent they are deemed attributable to
employee service rendered to the valuation date. Benefits to be provided via annuity contracts
excluded from Plan assets are excluded from accumulated plan benefits. The actuarial present
value of accumulated plan benefits is determined by an independent 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, withdrawal, or retirement) between the
valuation date and the expected date of payment. The foregoing 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 the actuarial present
value of accumulated Plan benefits. The computations of the actuarial present value of
accumulated plan benefits were made as of July 1, 2023. Had the valuation been performed as
of December 31, there would be no material differences.

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.

Plan contributions are made and the actuarial present value of accumulated plan benefits are
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
estimations and assumptions process, it is at least reasonably possible that changes in these
estimates and assumptions in the near term would be material to the financial statements.

FUNDING POLICY

Under federal Pension Law, a plan will generally be considered to be in “endangered” status if,
at the beginning of the plan year the funded percentage of the plan is less than 80% or in “critical”
status if the plan is less than 65% (other factors may apply). A plan can also have a change in
status if the plan is expected to have an accumulated funding deficiency for any of the next six
years. If a pension plan enters endangered status, the Trustees of the plan are required to adopt
a funding improvement plan. Similarly, if a pension plan enters critical status, the Trustees of the
plan are required to adopt a rehabilitation plan.
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1.

FUNDING POLICY (Continued)

Rehabilitation and funding improvement plans establish steps and benchmarks for pension plans
to improve their funding status over a specified period of time.

On September 29, 2010, the actuary certified that the Local 73 Retirement Fund is in critical
status as defined by the Pension Protection Act of 2006 for the Plan year beginning July 1, 2010
because the Plan’s funded percentage was less than 65%. As a result, the Board of Trustees
adopted a rehabilitation plan effective October 12, 2010. The Plan’s rehabilitation period is the
10-year period beginning on July 1, 2012 and ending on July 1, 2022. The following changes
were made to the Plan as a result of the rehabilitation plan:

1. Increase in the hourly contribution rate by $2.00 per hour effective May 1, 2011 and
by $0.50 per hour annually thereafter until May 1, 2020.

Effective January 1, 2011:

1. “Thirty Years” Early Retirement Factors: Participants electing to retire between the
ages of 55 and 60 with at least 30 years of Vesting Service will be subject to a 6% per
year factor for the Early Retirement Reduction from age 60.

2. “Less Than Thirty Years” Early Retirement Factors: Participants electing to retire
between the ages of 55 and 62 with at least 10 years of Vesting Service, but less than
thirty (30) years of Vesting Service, will be subject to a 6% per year factor for the Early
Retirement Reduction from age 62.

3. "Pop-Up” Feature: The “pop up" feature will be available for the 50% Joint and Survivor
benefit with a corresponding reduction in the monthly benefit.

4. Benefit Form: The normal benefit form is revised from the 120 guaranteed payment
method to a life annuity for unmarried participants. For married participants, the
normal benefit form is revised to a 50% Joint and Survivor benefit that is actuarially
equivalent to a lift annuity instead of the 120 guaranteed payment method.

5. Disability Benefits: The disability pension shall be reduced by 6% per year for each
year that the benefit commences before the Participant attains age 60/62.

6. Benefit Accrual Rate: For benefits accrued on and after July 1, 2011, the multiplier for
each year of Credited Future Service is changed from $103.25 to $85.00.

As of December 31, 2023 and June 30, 2023, the Plan remained in critical status and there were
no changes or updates made to the rehabilitation plan.

The Plan met the minimum funding requirements of ERISA for the six months ended December
31, 2023 and the year ended June 30, 2023.

Although it has expressed no intent to do so, the Trustees have a right to terminate the Plan,
subject to the provisions set forth in ERISA.

In 2023, the Plan filed an application for Special Financial Assistance under the American

Rescue Plan, which is projected to cause the Plan to avoid insolvency. As of October 1, 2024,
the application has not been approved and no funding has been received.
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13.

CONTINGENCIES RELATING TO MADOFF INVESTMENTS

On December 11, 2008, the founder of Bernard L. Madoff Investment Securities LLC (Madoff),
Bernard L. Madoff, was arrested for alleged fraud in running a $50 billion “Ponzi scheme.” The
Plan had investments in Income Plus Investment Fund and Beacon Associates LLC I, of which
a portion was invested in the Madoff investments. The Board of Trustees had determined as of
June 30, 2008 to write-off any amounts associated with the Madoff investments. The Plan is part
of three separate class action suits seeking recovery from different investment managers who
provided investment advice to the Plan and the Board of Trustees are continually seeking
reasonable means of recovery of these assets through the legal process. Any subsequent
recoveries of this money or assessments as a result of the clawback provisions through the legal
process will be recorded in the year received in other income on the statements of changes in
net assets available for benefits.

On December 18, 2008, Beacon Associates LLC | informed investors of their intent to liquidate.
The methodology of the liquidation was finalized by the United States District Court, Southern
District of New York in a ruling dated July 27, 2010. Under the court ruling, liquidation is to occur
in proportion to each member’s capital accounts as of the date of the discovery of the losses.
The date of final liquidation has not been finalized. Due to the uncertainty surrounding the
allocation methodology to be used and the amount of liquidated assets to be disbursed, the
Trustees believe the Plan’s final disbursements may be different from amounts reported as of
December 31, 2023 and June 30, 2023 and that difference may be material. On August 1, 2023
and August 1, 2022, the Plan received $9,921 and $29,701, respectively, from Beacon
Associates LLC | as a partial distribution of the investment.

On March 14, 2011, the Plan was notified that in accordance with generally accepted accounting
principles the auditor’'s for Beacon Associates LLC | had established a separate reserve for the
clawback claim by the Madoff Bankruptcy Trustee. As a result, the Plan’s investment in Beacon
Associates LLC | as of December 31, 2010 was reduced by an additional $534,693 for this
reserve which was recorded within the appreciation in fair value of investments on the
statements of net assets available for benefits. However, this clawback may be reversed by
amounts held by the Madoff bankruptcy trustee which have not been addressed in the Beacon
financial statement amounts.

On July 22, 2009, the Income Plus Investment Fund suspended capital withdrawals and began
a process of liquidation. The methodology of the liquidation was brought to court in 2010. Due
to the uncertainty surrounding the allocation methodology to be used and the amount of
liquidated assets to be disbursed, the Trustees believe the Plan's final disbursements may be
different from amounts reported as of December 31, 2023 and June 30, 2023. A declaratory
judgment was approved in Federal court in August 2013. On December 13, 2023 and November
8, 2022, the Plan received $1,562 and $4,677, respectively, from Income Plus Investment Fund
as a partial distribution of the investment.

On December 11, 2023 and October 2, 2022, the Plan received $116,103 and $1,436,885,
respectively, from the Madoff Victim Fund which is recorded in other income on the statements
of changes in net assets available for benefits.

SUBSEQUENT EVENTS

On August 14, 2024, the Plan received $20,420 from Beacon Associates LLC | as a partial
distribution of the investment.

The Plan has evaluated subsequent events through October 1, 2024, which is the date the
financial statements were available to be issued.
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LOCAL 73 RETIREMENT FUND

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
EIN: 15-6016577 PLAN NUMBER.: 001
DECEMBER 31, 2023

(a) (b) (c) (d) (e)

Identity of Issue Description of Investment Cost Current Value
AFL-CIO Building Investment Trust Common collective trust $ 450,005 $ 812,343
U.S. Core Partners Collective Investment
Trust Common collective trust 2,350,000 2,035,476
NIS Core Fixed Income Fund Common collective trust 6,041,995 7,425,263
NIS High Yield Fund Common collective trust 268,989 346,984
NIS Total Absolute Return Fund Common collective trust 1,105,656 1,286,862
Principal U.S. Property Separate Account Pooled separate account 1,855,005 1,548 201
RREEF America REIT I Open-ended real estate 675,997 1,337,153
Beacon Associates LLC | Partnership - 4,739
Stockbridge Niche Logistics Fund LP Partnership 2,800,000 2,880,370
Stockbridge Smart Markets Fund LP Partnership 2,205,811 1,898,021
;egerated Government Obligations Instl  Money market fund 154,096 154,096
American Euro Pacific Growth Fund Mutual fund 841,862 842,720
Baird Intermediate Fund Mutual fund 6,144,702 5,977,975
Shs Mutual fund 13,931,539 34,978,311
Fidelity International Capital App Mutual fund 734,342 960,511
Harding Loevner Intl Equity Mutual fund 789,058 902,833
Harding Loevner Intl Small Cos Mutual fund 456,072 470,244
MFES Instl International Fund Mutual fund 792,367 944 224
T Rowe Price Inst Discovery Fund Mutual fund 575,247 607,094
$ 65413420

* A party-in-interest as defined by ERISA

The accompanying notes are an integral part of these schedules.
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Local 73 Retirement Fund
EIN #15-6016577

Form 5500

December 31, 2023

Schedule R, line 13e - Information on Contribution Rates and Base Units

(a) Employer Name (b) EIN (e)(1) Contribution Rate
Burns Brothers 15-0520969 7/1/23-12/31/23, $15.21 - North 1, North 2

7/1/23-12/31/23, $10.27 - South

J&A Mechanical Contractors 16-1238181 7/1/23-12/31/23, $15.21 - North 1, North 2
7/1/23-12/31/23, $10.27 - South

{e)}(2) Base Unit

Measure

HOURLY

HOURLY
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The sponsor has been notified that the image of the plan administrator's/plan sponsor's
manual signature will be included with the rest of the return/report posted by the
Department of Labor on the internet for pubilic disclosure.

The employer, on behalf of the plan sponsor/plan administrator, may revoke or change
this authorization any time by notification in writing to Bonadio & Co., LLP

The plan sponsot/plan administrator understand that by authorizing Bonadio & Co., LLP
to submit its Form 5500 electronically to DOL the following agencies may communicate
directly with Bonadio & Co., LLP with respect to plan sponsor’s/plan administrator's
Form 5500: DOL, EFASTZ2, IRS and/or PBGC.

Qﬁk—?@ QQ// 10/7/2024

SIGNATURE) (PLAN ADMINISTRATOR) DATE

m 10/7/2024

SIGNATURE (PLAN SPONSOR) DATE




Form 5500 Annual Return/Report of Employee Benefit Plan " OMB Nos. 1210- 0110
This form is required to be filed for employee benefit plans under sections 104 1210 - 0083

Departmsnt of the Treasury

Internal Revenue Sarvica and 4065 of the Employee Retirement incoms Security Act of 1974 (ERISA) and !
Fpre——— o sections 6057(o) and 6058(a) of the Intemal Revenue Code {the Code). 2023
- I
Empmﬁ.ﬁ:&‘ﬂ;ﬁecw"y P Complete all entries in accordance with
FenTon Bora sy Coparaion the instructions to the Form 5500. This F30rm is Open to

Public Inspection
[PartT T Annual Report Identification Information ’

For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending 1273172023
A This retum/report is for: m a multiemployer plan U a multiple-employer plan (Filers checking this box musti provide participating
employer information in accordance with the form instructions.)
I a single-employer plan a DFE (specify)
B This return/report is: l the first retum/report the final retum/report !
E an amended retum/report a short plan year retumv/report (less than 12 months
C Ifthe plan is a collectively-bargained plan, CheCK here ... iirieerreerecneesans . >
D check box if filing under: E Form 5558 D automatic extension D the DFVC program
special extension (enter description)
E |t this is a retroactively adopted plan permitted by SECURE Act section 201, check here . r]
| Part il I Basic Eiaﬂ Information - enter all requestad information
12 Name of plan 1b Thres-digit
LOCAL 73 RETIREMENT FUND plan number (PN) P> 001
1c Effective date of plan
07/01/1959
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification Number (EIN)
Mailing address (include room, apt., suite no. and street, or P.0. Box) 15-6016577
City or town, state or province, country, and ZIP ar foreign postal code (if foreign, see instructions) 2¢ Plan Sponsor's telephone number

LOCAL 73 RETIREMENT FUND

2d Business code (see instructions)
238220

107 TWIN OAKS DR, STE 1A !

i

SYRACUSE NY 13206-1205 .
l

]
Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penaldes of perjury and other penalties sst forth in the instructions. | declare that | have examined this return/report, including accompanylng schedules, statements and attachments, as well
as the eleci@mn of this returnlrepun, and to the best of my knowledge and belief, it Is true, correct, and complete,

SIGN \ Q/Hﬁ(%mw 10/07/2024 [PATRICK CARROLL
|HERE — — ——
Slgna la  adminisirator Date Enter name of Individual signing as plan administrator
¢ 10/07/2024 |DANIEL CULETON
SIGN
{HERE — — 7
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plap sponsor
SIGN
HERE — —
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. [Form 5500 (2023)

v. 230728

318401 11-21-23 '



Form 5500 (2023) Page 2

j
3a Plan administrator's name and address |_| Same as Plan Sponsor 3b Administrator's EIN |°
HEATHER TURK 22-3739111,

3c Administrator's telephone number

315-343-1808

107 TWIN OAKS DR, STE 1A
SYRACUSE NY 13206-1205
'
4 if the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4bjEIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last retumv/report:
a Sponsor's name 4d|pN
€ Plan Name
$  Total number of participants at the beginning of the plan year 5 738
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans compiete only lines l
6a(1), 6a(2), 6b, 6¢, and 6d). X
a (1) Total number of active participants at the beginning of the Plan Year . .. .o e eeeeeeeeeeveiaes s 63(1) 230
a(2) Total number of active participants at the end of the PIaN YE&r _..............oo.. weevereveeeseresesesemeseeseseereseessessesssesere 6a(2) 243
b Retired or separated participants receiving benefits ___ . 6b 315
€ Other retired or separated participants entitled to future beneﬁts . | 60 138
d Subtotal. Add lines 6a(2), 6, 8N 6C __ _____..........ccoooreeormemeeeerrererernrereseeerone eeeees venereseeeesees et e 6d 696
@ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits . ................. 6e ' 108
t Total. Addlines 6dand e ... . ... eeesoe eoeee e s e e Seee AR s iRt ot . |6f 804
g (1) Number of participants with account balances as of the beginning of the plan year (only defined contnbutlon
plans complete this item) ... feetrereeeaeras et aee s eeae s aenne T e s e s et ee et seaesetseasacrtrenette seen e .. |69(1}
(2, Number of participants with account balances as of the end of the plan year (only def ned contnbutlon plans
COMPIELE ThIS M) |, | . . oo cetiteeseei e ctrtras ovasrretsssesesseses s assass e s ae e smes mtaracassessesean  setsasessassssessenes 6g(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
Jess than 100% VEStEE . .o o 6h
7 Enter the total number of employers obligated to contribute to the plan {only multiemployer plans complete
thisitem) ... i - - o 7 28
8a ifthe plan provides pension benefits, enter the appllcable pension feature codes from the Llst of Plan Charactenstlcs Codes in the instructions:
1B

b itthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b plan bensfit arrangement (check all that apply)
(1) Insurance (1) Insurance
Code section 412(e)(3) insurance contracts (2) GCode section 412(e)(3) insurance contracts
Trust (3) Trust
General assets of the sponsor (4) General assets of the sponsor

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached.
(See instructions)

a Pensmn Schedules b General Schedules
1) N R (Retirement Pian Information} (1) EE H  (Financial Information) ;
{2) ;!. MB (Multiemployer Deflned Benefit Plan and Certain Money (2) I | {Financial Information - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan {3) E A {Insurance Information) - Number Attached __i
actuary {4) ;:‘ C  (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) E D (OFE/Participating Plan Inforrr’anon)
Information) - signed by the plan actuary (6) . G (Financial Transaction Schedules)

4) DCG (Individual Plan Information) - Number Attached
{5) MEP (Multiple-Employer Retirement Plan Information)

318402 11-21-23
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information 2023
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labi Retirement Income Security Act of 1974 (ERISA) and section 6059 of the . . .
Employee Benefits Security Az;ninistration |ntema|ty Revenue Code (the Code). This Form is Open to Public

Inspection
Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2023 or fiscal plan year beginning 07/01/2023 and ending 12/31/2023
P Round off amounts te nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
LOCAL 73 RETIREMENT FUND _ plan number (PN) ) 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer ldentification Number (EIN)
BOARD OF TRUSTEES LOCAL 73 RETIREMENT FUND 15-6016577
E Type of plan: (1) El Multiemployer Defined Benefit (2) D Money Purchase (see instructions)
1a Enter the valuation date: Month __ 07 Day __ 01 Year 2023
b Assets e oo e
(1) CUMENE VAIUE OF @SSEES .......oviviii ettt ettt st e e e st b e et et ess e besteebesbe st essanse e banneas 1b(1) 66,120,489
(2) Actuarial value of assets for funding standard 8CCOUNL.................c.cceuereeuemeeecueeeeeeeeeseeeeseeereeeeneeeeeae e 1b(2) 67,814,078
C (1) Accrued liability for plan using immediate gain MEthOAS ..........coccoveeeerriernie e e eese s 1c(1) 114,077,807
(2) Information for plans using spread gain methods: Y Lo
{a) Unfunded liability for MEthOAS WIth DASES ............eceveieeeeeeeereereeeeereeereeseoseeesssesessemssenssesssssessereene 1c(2)(a) 0
(b) Accrued liability under entry age NOFMal MEAOG ...............ovevuemeeeeeriee et e e seeesensre s naenes 1c(2)(b) 0
(¢) Normal cost under entry age normal method ............ 1c(2)(c) 0
(3) Accrued liability under unit credit COSt MENOT...............c.oeeeveiieeeseieeeieee ettt eees et es e e e 1¢(3) 114,077,807
d Information on current liabilities of the plan: 3 o ot
(1) Amount excluded from current liability attributable to pre-participation service (see instructions)........ | 1d(1)
(2) “RPA ‘94" information: - : R
(@) CUITENE FIADIILY .......ovooveereceeeeee e eees e s eeesees s eeeseesseseesreenesseseessesseasesmsnesesneesemsesaseeereneannenes 1d(2)(a) 193,036,969
(b) Expected increase in current liability due to benefits accruing during the plan year ..................... 1d(2)(b) 945,016
(c) Expected release from “RPA ‘94" current liability for the plan year .............ocoococvoreeeeeeereeeeenne 1d(2)(c) 4,938,017
(3) Expected plan disbursements for the PIAN YEAr..................o..ovovviooeoeiteeeeeeeeeeeeeeeeeeereeeeseee e 1d(3) 5,098,017

Statement by Enrolled Actuary
To the best of my knowledge. the information supplied in this schedule and accompanying schedules. statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied
in accardance with applicable law and regulations. In my opinion, each other assumption is reasonabte (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan.

e, | Kob Mareelfy 672 o/ 2/24

Signature of actuary Date
ROBERT MARCELLA, EA, FCA 2308066
Type or print name of actuary Most recent enroliment number
BOLTON PARTNERS NORTHEAST, INC. 609-588-9166
Firm name Telephone number (including area code)

9000 MIDLANTIC DRIVE SUITE 100
MT. LAUREL NJ 08054
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. ' Schedule MB (Form 5500) 2023

v. 230728



Schedule MB (Form 5500) 2023 Page 2 -

2 Operational information as of beginning of this plan year:

a Current value of assets (€€ INSITUCHIONS) ... o oo oo | 2a 66,120,489
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment ............ccocoooovvevnennn. 419 127,054,817
{2) For terminated vested PartiCiPANS ..............ccooureeeeereeereeeeeeeeeseeeeeseeeees e eeeeseereeeeees 134 23,460,628
{3) For active participants: |
(@) Non-vested benefits ... 2,364,001
(D) VESted DENEMILS ... oo 40,157,523
{c) Total active 236 42,521,524
() TOMAL oot 789 193,036,969
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢ 34.25 o
=TT 1= T . 0
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by {c) Amount paid by (a) Date {b) Amount paid by c) Amount paid by
(MM/DD/YYYY) employer(s) employees (MM/DD/YYYY) employer(s) employees
09/30/2023 2,799,908 0
| Totals » | 3(b) 2,799,908 3(c) 0
(d) Total withdrawal liability amounts included in line 3(b) total ...........ccooi it 3(d) 0
4 Information on plan status:
@ Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3))....ccoeeeeerernrinenerreceene 4a 59.4 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). 4b
If entered code is “N," GO0 lINE 5 ... e ettt c
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... D Yes D No

d If the plan is in critical status or critical and declining status, does line 1(c) reflect any benefit reductions for the first time
LTS UL (1o a =) OO D Yes @ No

€ If line d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions), de
measured as of the valuation date .................oooiiiiieeee e et ee e e e en e e e aes

f Ifthe plan is in critical status or critical and declining status, and is:
* Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;
* Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and af
Lo =T ot =T S RSP

* Neither projected to emerge from critical status nor become insolvent within 30 years, enter “9999.” 9999

§ Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):
a D Attained age normal b D Entry age normal C @ Accrued benefit (unit credit) d |:| Aggregate
e D Frozen initial liability f D Individual level premium g D Individual aggregate h |:| Shortfall
i D Other (specify):

j If box h is checked, enter period of use of shortfall method ..................c...oii e | 5j |

NOTE: LINE 3(A), CONTRIBUTIONS ARE PAID MONTHLY THROUGHOUT THE YEAR



Schedule MB (Form 5500) 2023 Page 3 - I

Kk Has a change been made in funding Method fOr this PIAN YEAI? .............c.e.eurioieiiieeieieeee et cee e eescee e eese s ses st ses et es e ees e eees D Yes @ No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?...............ccccceeevevveceeurnnee. D Yes D No
Mmifline kis “Yes,” and line | is “No,” enter the date (MM/DD/YYYY) of the ruling letter (individual or class) 5m
approving the change in funding Method ..............ccooiiiiiiiiiiii e
6 Checklist of certain actuarial assumptions:
a Interest rate for “RPA ‘94" CUITENT IADIlity..........c.occveriiriereeeiiceies ettt e e e e s e et en e e aae s ee e e e e enseaeenaeeneen ‘ 6a ‘ 2.85%
Pre-retirement Post-retirement
b Rates specified in insurance or annuity CONtracts .............coccveceveeecerncenn. |:| Yes D No Ig N/A |:| Yes D No @ N/A
€ Mortality table code for valuation purposes: |
(1) MaIES.......ociiiiieiciceee ettt r b e e e 6c(1) 9MP 9MP
(2) FEMAIES ....ceeoieeeeeie ettt 6c(2) 9FP 9FP
d Valuation liability interest rate...............cceevrvreeererrenreersiennas 6d 7.35% 7.35%
€ SAIANY SCAIE ......eecvreceicrceererecieeer et enen s eeineen 6e % N/A
f withdrawal liability interest rate:
(1) Type of interest rate.............coevveeueervrveeereeeeeeeesereneseneenas 6f(1) @ Single rate D ERISA 4044 I:I Other D N/A
(2) If “Single rate” is checked in (1), enter applicable single rate ...........c..coceoiriiiiii i 6f(2) 7.35%
g Estimated investment return on actuarial value of assets for year ending on the valuation date........... 6g 6.7 %
h Estimated investment return on current value of assets for year ending on the valuation date ............. 6h 10.1 %
i Expense load included in normal cost reported in N@ 9B ..........ccoueiiuereiueiieerreeiee e 6i I:I N/A
(1) If expense load is described as a percentage of normal cost, enter the assumed percentage ....... 6i(1) %
(2) !f expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2)
N TIE OB ..ottt vttt sttt st s sttt se s essseseb s e s ses e e s e ses e s aae s saesanrsasesasseanseE s ee s seanarsenees 160,000
(3) If neither (1) nor (2) describes the expense load, check the box ............ccoooeoiiiiiiiiii 6i(3) |:|
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance {3) Amortization Charge/Credit
1 225,606 23,587

8 Miscellaneous information:

a [f a waiver of a funding deficiency has been approved for this plan year, enter the date
(MM/DD/YYYY) of the ruling letter granting the approval...........cc.ccoeeiieiniiinii e

8a

b Demographic, benefit, and contribution information

(1) Is the plan required to provide a projection of expected benefit payments? (See instructions) If “Yes,” see
instructions for required attaChMENT. ..o et e et e e

(2) Is the plan required to provide a Schedule of Active Participant Data? (See instructions). ...,

(3) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See

instructions) If “Yes,” attach a schedule.

C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect

prior to 2008) or section 431(d) of the Code? ... s

d Ifline cis “Yes,” provide the following additional information:

(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..................

(2) Ifline 8d(1)is “Yes,” enter the number of years by which the amortization period was extended..

(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect
prior to 2008) or 431(d)(2) of the Code? .......cciiiririiiricirrrecr et s

(4) Ifline 8d(3)is “Yes,” enter number of years by which the amortization period was extended (not
including the number of years in [iNE (2)).......cc.ccneririiieiirrnrcr e

(5) Ifline 8d(3)is “Yes,” enter the date of the ruling letter approving the extension ...........................

(6) Ifline 8d(3)is “Yes,” is the amortization base eligible for amortization using interest rates
applicable under section 6621(b) of the Code for years beginning after 20077 .................ccc......

D Yes @ No
@ Yes D No
D Yes @ No
@ Yes D No
| |
Yes D No
8d(2) | 5
D Yes @ No
8d(4)
8d(5)
|:| Yes I:I No
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€ |[f box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required
contribution for the year and the minimum that would have been required without using the shortfall 8e
method or extending the amortization base(s)...........cccocooueiiiiiiiiiiiiiieeece e -1,079,759

9 Funding standard account statement for this plan year:

Charges to funding standard account:

@ Prior year funding defiCienCY, if @NY...........c.oooov oottt reae e 9a 35,338,469
b Employer's normal cost for plan year as of valuation date ..................cccooooomroocmoecceeceeee s 9b 482,131
C Amortization charges as of valuation date: Outstanding balance
O mortzation period has boen eanded. e .. (1) 30,279,679 4,314,354
(2) FUNDING WaIVETS ..ot 9¢(2) 0 0
(3) Certain bases for which the amortization period has been extended ..... 9¢(3) 0 0
d Interest as applicable on NES 93, 9D, AN 9C ........coeoviveee oot enn e 9d 1,474,960
€ Total charges. Add lines 9a through 9d..............ocooiiiiuice i enean 9e 41,609,914
Credits to funding standard account:
f  Prior year credit balance, if @MY ............co.oooieoooeeeeeeee e of
g Employer contributions. Total from column (b) 0f [IN€ 3 ........ccooeeuriire s 99 2,799,908
Outstanding balance
h Amortization credits as of valuation date....................occocoooorviir oo 9h 19,354,419 1,869,468
i Interest as applicable to end of plan year on lines 9f, 9g, and 9N ..., 9i 120,152
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL).........ccoooiioiieeeeec e 9j(1) 50,219,598
(2) "RPA '94" override (90% current liability FFL) ... 9j(2) 107,484,113
(B) FRLCredit ... e et e e s sa et nes 9j(3) 0
K (1) Waived funding defICIENCY.............o.oo oo eenes 9k(1) 0
(72 @ (=T o7 =T ] RSPt 9k(2) 0
| Total credits. Add lines 9f through 9i, 9i(3), 9K(1), aNd OK(2) .......eveereereeeeeeeeecee e 9l 4,789,528
M Credit balance: If line 9l is greater than line 9e, enter the difference ..............cccocovvivecincviencveenee 9m
N Funding deficiency: If line 9e is greater than line 9I, enter the difference ...............ccccovevveiveieienieenne. 9n 36,820,386
O Current year's accumulated reconciliation account: |
(1) Due to waived funding deficiency accumulated prior to the current plan year ...........ccccocvvvennn.ne. 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code: |
(a) Reconciliation outstanding balance as of valuation date ...............cccocvivvivnrincn e, 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance minus line 90(2)(2))........cccvevreereervrreiieeiiccieeceene 90(2)(b) 0
(3) Total as of ValUBtON Aate ... oo e 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.)...........cc.ocoueuece. 10 36,820,386

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes," see instructions ................. D Yes @ No
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03/06/25
Accrual Basis

LOCAL 73 RETIREMENT FUND

Balance Sheet
As of December 31, 2024

ASSETS
Current Assets
Checking/Savings
103 - KEY BANK CHECKING ACCT
106 - Invest Acct. at Key (Strategic)
107 - CASH- CHECKING KEY BANK I
109 - KeyBank Retirement Sweep Acct

Total Checking/Savings

Other Current Assets
116 - INVESTMENT-BEACON

122 - ACCR'D INTEREST RECEIVABLE
124 - DIVIDEND RECEIVABLE

125 - EMPLOYER CONTRIBUTION REC
134 - PREPAID EXPENSES

Total Other Current Assets
Total Current Assets

Fixed Assets
Pension return
140 - OFFICE EQUIPMENT
142 - AID-OFFICE EQUIPMENT
148 - COMPUTER SYSTEM
150 - AD-COMPUTER SYSTEM
151 - OFFICE EQUIPMENT #117
152 - AID-OFFICE EQUIP #117

Total Fixed Assets

Other Assets
114 - Investments At NIS
191 - AFL-CIO BLDG. INVEST. TRUST
193 - RREEF America REIT II, Inc
194 - Investment in RE-CBRE-CIT Core
195 - R/E-Stockbridge Smart Market F
196 - R/E-Stockbridge Niche Logistics
197 - Principal US Property Accounts

Total Other Assets
TOTAL ASSETS

LIABILITIES & EQUITY
Liabilities
Current Liabilities
Other Current Liabilities
200 - ACCOUNTS PAYABLE
210 - RECIPROCALS PAYABLE
220 - DUE TO LOCAL 73 INSURANCE
231 - NET PAY-PENSION
233 - IRS WITHHOLDING
234 - NY STATE WITHHOLDING
237 - Other Pension W/H
246 - HEALTH INSURANCE WITHHOLDING

Total Other Current Liabilities
Total Current Liabilities

Total Liabilities

Dec 31, 24

11,144.45
50,086,411.54
-97,651.41
1,348,287.93

51,348,192.51

4,739.00

43,189.80
682.86
§92,583.00
68,500.00

709,694.66

62,057,887.17

-1,786.64
5,065.32
-5,065.32
40,826.36
-29,920.76
4,364.00
-4,364.00

9,118.96

10,347,488.67
815,434.79
1,070,284.70
2,072,324.00
1,484,407.35
2,857,075.75
440,405.38

19,087,420.64

71,154,426.77

38,092.08
47,492.57
21,810.18
2,302.36
-658.63
-715.87
-20,200.90
92,625.60

180,747.39

180,747.39

180,747.39

Page 1



4:10 PM LOCAL 73 RETIREMENT FUND

03/06/25 Balance Sheet
Accrual Basis As of December 31, 2024
Dec 31, 24
Equity
300 - UNASSIGNED FUNDS-AUBURN 959,144.22
310 - UNASSIGNED FUNDS 66,120,489.01
Net Income 3,894,046.15
Total Equity 70,973,679.38
TOTAL LIABILITIES & EQUITY 71,154,426.77

Page 2



CBRE CIT Serles
CBRE CIT Series

Account Transaction Summary

Local 73 Retirement Fund
705 East Seneca Street

Oswego, NY 13126
Account #:-

Your Portfollo Summary As Of Tuesday, Decomber 31, 2024:

|__Fund Number of Sharos Last Prico (USD)  Market Valus (USD) *% Pure.|
U 8 Core Partnars Collective 235,000.000 8.8184 2,072,324.00 100.00%
Investment Trust, CL 1 Class 1

Iotal 207232400

“When applicalile, the St of portfollo {s caiculatod using the US dellar equivaient valu at curent oxchangs ratas

|U 8 Core Partnars Callective Investment Trust, CL 1 Class 4 i

JradeOasts Trade Type Amount _ Shares Trangacted _PricafShars Balance
01-Doo2024 Stasting Balanoce 235,000.000




CBRE CIT Serles

CBRE CIT Series
?
Account Transaction Summary
Local 73 Retirement Fund
‘705 East Senteca Street
QOswego, NY 13126
oo ‘
Your Portfollo Summary As Of Tuesday, December 31, 2024:
| Fund Numbar of Shares Last Price {UBD) Markot Vatue (USD} *% Post.|
U S Cara Partners Callective 235,000.000 8.8184 2,072,324,00 100.00%
Investment Trust, CL. 1 Class 1
Total 207232400
*Whan applictble, 1o % af portfolio ta caleulated using the US deliar equivalent value at current axchonge rates

|u 8 Core Partnors Cellective Invastmont Trust, CL 1 Class 1 |

Jrade Dato _ Trade Type Amount _ Shares Transacted __ Price/Share __Balence
01-Jan-2024 Starting Batance 235.000.000




NS

'
GREAT GRAY
AFL-CiO Building Investment Trust Yewst camsany
Local 73 Retirement Fund
UNAUDITED ACCOLUNT STATEMENT
For the periad end Dec 31, 2024
investment Summary
investment Balance $815.434.79 Markel Value Per Unit $5.469.083492
TO
ACCOUNY SUMMARY DATE
Beginning net asset value $809,093.37
Contiibutions 0.00
Distributions 0.00
Distribution Reinvested 000
Redemptions 040
Transfers 0.00
Unrealized gain or loss 941435
Raglized gain or loss (5.102.60)
Net Invesiment income or loss 2,029.67
Ending not assat value $815434.79
BIT Pesformanca Gress Net
Quarster To Date 0.58% 0.78%
Year To Dato 1.16% 0.38%
1 Year 1.16% 038%
3 Year (13.97%) (13.88%)
5 Year (5.70%) (6.50%)
10 Your 0.95% 007T%
Baginning Units Units Purchased Units Radeemed Units Transfemed Ending Units
149.099530 0.000000 0.000000 0.600000 149,099530

Page 10f2



&\
AFL-CIO Building Investment Trust GREAT GRAY
Local 73 Retirement Fund

UNAUDITED ACCOUNT STATEMENT
For tha period end Dec 31, 2024

DOISCLOSURE ROTES

Performance shown represents past perfarmance and should not be cansidered indicative of, or a guarantee of, future resufts. Curent performance
may be lower or higher than that shown. invesiment return and principa! value will Quctuate, Your investment, when redeemed, may be worth mare or
lass than the original cost. Any fee walvers result in higher perfarmance than would have otherwise been realized.

Performance retum figures represent the total change In net assels with capital gains and income dividends reinvested based on standard time-
welghtad calculations. Nst performance information is presented net of any applicable trustee or ather faes or expanses which are bama by the Fund.
Gross performance retums will raflect the deduction of investment transaction costs, but not tustea (ees or other expensas an investor in the BIT

NOT FOIC INSURED. NO BANK GUARANTEE. (MAY LOSE VALUE. FOR INSTITUTIONAL USE ONLY-NOT FOR USE WITH RETAIL INVESTORS

The AFL-CIO Building Investment Teust (the “BIT™, the “Trust”, o the “Fund”) is a bank collective investment brust for which Great Gray Trust
Company, LLC ("Great Gray”) serves as the tustes. Tho BIT ig 8 bank coiective nvestment fund; It s not 8 mutual fund. Graat Gray maintains
ultimate fiduciary authority over the mansgsment of, and investments made in, the BIT, and has retalned RREEF America L.L.C., a Delaware (imited
(lability company and effiliate of DWS Group, 'DWS") as the investiment advisor to the BIT. The BIT and its units are exampt from registration undar
the invesimant Company Act of 1840 and the Secwrities Act of 1833, respactivety.

INVESTMENTS IN THE BIT ARE NOT BANK DEPOSITS OR OBLIGATIONS OF AND ARE NOT INSURED OR GUARANTEED BY GREAT GRAY,
ANY OTHER BANK, THE FDIC, THE FEDERAL RESERVE, OR ANY OTHER GOVERNMENTAL AGENCY, THE BIT IS A COMMINGLED
INVESTMENT VEHICLE, AND AS SUCH, THE VALUES OF THE UNDERLYING INVESTMENTS WILL RISE AND FALL ACCORDING TO MARKET
ACTIVITY; IT IS POSSIBLE TO LOSE MONEY BY INVESTING IN THE BIT.

in a coBective investment trust fund is fimitad primarily to qualified retirement plans and certain stats or local govamment plans and Is not
avalable to IRAs, health and welfare plans and, in certaln cases, Kecgh (H.R. 10) plans, Coilective nvestment trust funds may ba suitsble
{nvestments for plan fiduciaries seeking to construct a well-diversified retiramant savings program. Investors should consider the investmant
objectivas, rigks, charges, and expanses of any pooled (nvestment fund carefully bafore invasting.

Investing in real estate invoivas rdak, Rea! estate equities are subject to risks simllar to those sssaciated with the direct awnership of real estate.
Portfollcs concentrated In real oststo may experionce price volatility and other risks assoclation with non-diversificatian,

The BIT generally invests directly or indiractly in commercial real esiate through equity invesiment and eceasienally through the provigion ¢f financing,
investments in estate will Ba subjoct to rigks inherent in or customarily asscclated with the ewnership of income-praducing real estate in the cagse of
equity invastments, and subject to risks inherent in or customarlly associated with the rigks cf lending gecurad by directly or indirectly by incoms-
preducing real estate in the case of finaneing. For more infarmation, please sea the latest investment Memaorandum..

Great Gray and Great Gray Trust Company are service marks used in conneclion with various fiduciary and non-fiduciary services offared by Great
Gray Trust Company, LLC.

©2024 Great Gray Trust Company. LLC, All rights reserved.

INVESTOR INQUIRIES
bitoversight@greatgray.com
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January 17, 2025

Fund Namae: RREEF America Il LP
Cliant Nama: Lacal 73 Retiremant Fund (Preliminary - Subject to Board Approval)
Quarter Ended:  12/31/2024
Statement of Account
Transaction Number of

—_ . ... .Dste  Amount Unlts _ Per Unit!
Prior Period Ending Markst Valua <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>