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I Application for Special Financial Assistance
I
Cover Letter

May 6, 2025

Submitted Electronically through PBGC Filing Portal
Pension Benefit Guaranty Corporation
1200 K Street, NW

Washington, DC 20005

Re : Special Financial Assistance Application for the Local 73 Retirement Plan

Dear Sir or Madam,

Pursuant to Pension Benefit Guaranty Corporation's ("PBGC") Final Rule, 29 C.F.R. § 4262, issued
under Section 4262 of the Employee Retirement Income Security Act of 1974, as amended
("ERISA") the Board of Trustees of the Local 73 Retirement Plan ("Plan") , through their duly
authorized trustees, submits this application, and the accompanying exhibits to the PBGC for
approval of special financial assistance.

The Pension Fund's identifying information, the filer name and contact information and the total
amount of Special Financial Assistance requested is included within Attachment A to this cover
letter.

Sincerely,

The Board of Trustees
Local 73 Retirement Plan

by their duly authorized Trustees

Date:
Ce--1- r-1-5"...

Patrick"effoIl, Union Trustee
AUTHORIZED TRUSTEE

-
11...e••00

Dan Culeton, EmployerTrustee
AUTHORIZED TRUSTEE
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I
Application for Special Financial Assistance

I
Section A

Information from Section A

Plan Identifying Information

1 ) Name of Plan : Local 73 Retirement Plan

2 ) Employer Identification Number: 15 -6016577

3 ) Three -digit Plan Number : 001

4 ) Notice of Filer Name: 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

5 ) Role of Filer : Plan Actuary

6 ) Total Amount of SFA Requested : $33,114,716
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I
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.

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%

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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Section D

Narrative on Plan Circumstances Leading to Financial Distress (cont.)

By July 1, 2009, plan assets had declined to $56.1 million and the funded percentage dropped to
49%. Recognizing the seriousness of the situation, union members acted to preserve the plan,
voluntarily redirecting their entire 2009 wage increase toward pension contributions. The
contribution rate increased from $5.71 to $7.71 per hour, and again to $8.71 effective May 1, 2010.
Despite a modest market rebound in 2010, the permanent write-down of Madoff-related
investments, coupled with ongoing negative cash flow, led to further asset decline. As of July 1,
2010, the plan's assets totaled $54.6 million, with a funded percentage of just 45%.

In response, the Board of Trustees adopted a Rehabilitation Plan on October 12, 2010, taking
aggressive but necessary actions including:

• Reducing adjustable benefits
• Lowering future benefit accrual rates
• Implementing a phased contribution rate increase

The contribution rate rose by $2.00/hour in 2011, with additional $0.50/hour increases scheduled
annually over the next nine years. As of the current plan year, the contribution rate stands at $15.21
per hour—the highest in the region.

Historically, the plan served members employed in maintenance outages at three regional nuclear
power facilities. These full shutdowns required significant labor and routinely involved workers from
other union locals. However, the plants have since shifted to shorter, partial shutdowns, relying
more on in-house staff. In some cases, the plants directly hired Local 73 members, diminishing
demand for union labor and incentivizing members to leave the union. The plan's high contribution
rate further discouraged union affiliation and made the Fund less competitive in the labor market.

As a result, the active participant count dropped from 342 in 2010 to approximately 240 today. In

response to these declining numbers, Local 73 merged with Syracuse Local 267 on August 1,
2020, forming Local 81. The Local 73 Annuity and Welfare Funds were also merged. A defined
benefit plan merger is under consideration, and the plan year was changed to match that of Local
81, effective January 1, 2024.

Due to ongoing active participant decline and a shrinking contribution base, the Trustees updated
the Rehabilitation Plan effective July 1, 2022 to a "Reasonable Measures" plan. Based on current
projections, the Fund is no longer expected to emerge from critical status.

The merged union currently places new members into one of two defined benefit plans based on
residential jurisdiction. However, new members placed into the Local 73 plan have expressed
dissatisfaction, as the Local 81 plan is in the green zone. The union faces increasing pressure to
enroll all new members into the Local 81 plan. Doing so would leave the Local 73 plan closed to
new entrants—accelerating the timeline to insolvency and making recovery impossible without
external assistance.

In addition, the Fund's unusually high contribution rate and large unfunded liability deter new
employers from joining. With fewer job opportunities locally, many members now work in other
jurisdictions. Although their service hours are reciprocated back to the Fund, contributions are
prorated due to the disparity in rates. As a result, members receive less than one full hour of
pension credit for each hour worked elsewhere, further weakening support for the plan and
diminishing benefit accruals.
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Narrative on Plan Circumstances Leading to Financial Distress (cont.)

In total, the Fund faces numerous compounding challenges :

• 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 remainderof the SFA projection period,
December31, 2051. The CBU decline is based on the pre-COVID period experiencefor 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 :

Hourly
Effective Contribution

Date Rate

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

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 "Item 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

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 nnultiennployer 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 Chanced 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

Oricinal 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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Administration Expenses (cont.)

Updated SFA Assum ption : $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.

Reasonableness of Changed Assumption : 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
• A $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

Original Assumption : The 2020 PPA zone certification assumed the average hourly contribution
rate for the plan year beginning July 1, 2020 would be $15.21. This rate reflected the negotiated
increased rate as of May 1, 2020.

Reason the Original Assumption is Not Reasonable: The original assumption was only projected
through the end of the period shown in the certification.
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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.

Undated 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, December31, 2051. The geometricdecline 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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Employer Withdrawal Liability (cont.)

Updated SFA Assumption : The Plan maintains its Original Assumption, but is now extended
through the end of the SFA projection period, December 31, 2051. 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

Oricinal Assumption : 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.

Reason the Original Assumption is Not Reasonable: The 2020 PPA zone certification new entrant
assumption did consider more than 1 years' worth of plan experience. Furthermore, it did not
extend beyond the original PPA projection period.

Undated SFA Assumption : 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 from the active
benefit projection since for anyone rehired in the future their prior vested benefit is currently
reflected in the terminated vested census data and benefit payment projection. This ensures there
is no double-counting of benefit accruals with respect to any presumed future rehires. The data
used to produce the new entrant profile is summarized as follows :

2017 New Entrants
Age Vesting Accrued Total Number Number
Band Service Benefit Count Male Female
15-24 0.45 24.44 8 8 o
25 -34 1.78 121.85 5 5 o
35 -44 5.40 56.67 3 3 o
45 -54 11.70 69.83 2 2 o
55 -64 N /A N/A 0 0 o

2018 New Entrants

Age Vesting Accrued Total Number Number
Band Service Benefit Count Male Female

15-24 0.83 41.08 6 6 o
25-34 0.58 36.13 4 4 o
35-44 N/A N/A 0 0 o

45-54 N/A N/A 0 0 o
55-64 N/A N/A 0 0 o

2019 New Entrants

Age Vesting Accrued Total Number Number
Band Service Benefit Count Male Female

15-24 0.58 28.69 8 8 o
25-34 1.26 88.40 5 4 1

35-44 0.78 38.25 4 3 1

45-54 7.30 86.36 2 2 o

55-64 0.35 29.75 2 2 o
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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 o
25-34 0.75 54.42 12 12 o
35-44 0.47 26.92 6 6 o
45 -54 2.90 50.89 3 3 o
55-64 N/A N/A 0 0 o

2021 New Entrants
- Vesting Accrued Total Number Number

Service Benefit Count Male Female

15-24 0.60 35.26 11 11 o

25 -34 0.66 38.43 10 10 o

35-44 3.13 63.75 4 4 o

45 -54 N /A N /A 0 0 o

55-64 24.30 101.07 1 1 o

It is 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
Band 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 Chanced 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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Local 73 Retirement Plan
EIN 15-6016577, PN 001

I Application for Special Financial Assistance
I
Section E, Item 3

Section E, Item 3 : SFA Eligibility
Certification of 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 certificationwas
prepared in accordancewith generally recognizedand 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 interpretationon which this report is
based reflects Bolton's understandingas an actuarial firm.

Respectfully Submitted,

li4 71,..z.
Robert Marcella, EA, FCA
Consulting Actuary
Enrolled Actuary No. : 23-08066

Date: 05/06/2025



Local 73 Retirement Plan
EIN 15-6016577, PN 001

I Application for Special Financial Assistance
I
Section E, Item 5

Section E, Item 5 : SFA Amount Certification

Certification of the Amount of Special Financial Assistance

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 participantdata 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 interpretationon
which this report is based reflects Bolton's understandingas an actuarial firm. Bolton recommendsthat
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
professionaleducation requirementsdeveloped by the Joint Board for the Enrollmentof Actuaries.

Respectfully Submitted,

td6 71,..PL
Robert Marcella, EA, FCA
Consulting Actuary
Enrolled Actuary No. : 23-08066

Date: 05/06/2025











































































































LOCAL 73 RETIREMENT FUND

Application for S_pecial_F_inan_cialAssistance

Under penalties of perjury under the laws of the United States of America, we declare that
we are authorized Trustees, each a current member of the Boardof Trustees of the Local 73

Retirement Fund, and thatwe haveexamined this application, including accompanying
documents, and, to the best of our knowledge and belief, the application contains all the
relevant facts relating to the application, all statements of fact contained in the application
are true, correct, and not misleading because of omission of any material fact; and all

accompanying documents are what they purport to be.

Dated: PaURPATRIt  OLL, UNIONTRUSTEE

Dated: 6%1 40161 A-
DAN CULETON, EMPLOYERTRUSTEE



LOCAL 73 RETIREMENT FUND

Plan Amendment

Background

1. The Board of Trustees of the Local 73 Retirement Fund (the "Board" ) has applied or
imminentlywill apply to the Pension Benefit Guaranty Corporation ("PBGC" ) under
section 4262 of the Employment Retirement Income Security Act of 1974, as amended

("ERISA"), and 29 C.F.R. § 4262 for special financial assistance for the Local 73
Retirement Plan (the "Plan" ) .

2. 29 C.F.R. § 4262.6(e) (1) requires that the plan sponsor of a plan applying for special
financial assistance amend the written instrument governing the plan to require that the
plan be administered in accordance with the restrictions and conditions specified in

section 4262 of ERISA and 29 C.F.R. part 4262 and that the amendment be contingent
upon approval by PBGC of the plan's application for special financial assistance.

3. Under Section 9.01 of the Local 73 Retirement Plan Restated as ofJanuary 1, 2015 (the
"Plan Document" ), the Board has the power to amend the Plan Document.

4. Article V of the Restated Agreement and Declaration of Trust of the Local 73 Retirement
Fund effective December 14, 1994, as amended ("Trust Agreement" ), authorizes the
Board ( i ) to allocate fiduciary responsibilities and various administrative duties to
committees or subcommittees of the Board and ( ii) to execute all instruments in the
name of the Local 73 Retirement Fund, which instruments shall be signed by at least one

Employer and one Union Trustee. Accordingly, the Board has delegated authority to
make decisions, including executing any necessary documents, regarding filing an

application for special financial assistance to related to a subcommittee composed of
Employer Trustee Dan Culeton and Union Trustee Patrick Carroll.

Amendment

In accordance with Section 24 of Article V of the Trust Agreement and Section 9.01 of

the Plan Document, the Plan Document is amended by adding a new Section 8.08 to read as

follows :

Section 8.08 SPECIALFINANCIAL ASSISTANCE

Beginning with the SFA measurement date selected by the Plan in

the Plan's application for special financial assistance,

IBC310C6G.V,



notwithstandinganything to the contrary in this or any other
document governing the Plan, the plan shall be administered in
accordance with the restrictions and conditions specified in

section 4262 of ERISA and 29 CFR part 4262. This amendment is

contingent upon approval by PBGC of the Plan's application for
special financial assistance.

THIS IS TO CERTIFY that the above Plan Amendment was adopted by a subcommittee of

the Board of Trustees of the Local 73 Retirement Fund on the date signed below, to be effective

as indicated above.

Dated : k..b0f1)-%
PATRICK RROLL, UNION TRUSTEE

Dated :
3 /3413

DAN CULETON, EMPLOYERTRUSTEE

(13C3L0066,1; 2



Application Checklist v20240717p

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

Complete all items that are shaded:

Instructions for specific columns:

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)
Version  Date updated

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

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

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

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

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

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

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

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

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

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



Update checklist items 11.c, 34.a, and 35 for death audit requirements and to align with instructionsv20240717p 07/17/2024

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

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

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

v20220706p 07/06/2022



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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A The lock-in application was filed on 
March 30, 2023, and confirmed by the 
PBGC.

N/A N/A

e. Has this plan been terminated? Yes
No

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

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

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

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

Yes
No

Yes Local 73 Retirement Plan Document and all 
amendments.pdf

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

and dated

N/A

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

Yes
No

Yes Local 73 Retirement Trust Agreement 
12.14.1994.pdf

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

and dated

N/A

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

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

Yes
No
N/A

Yes Local 73 Retirement Favorable IRS 
Determination Letter 06.16.2015.pdf

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

and dated

N/A

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

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

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

Yes
No
N/A

Yes 2018AVR Local 73.pdf
2019AVR Local 73.pdf
2020AVR Local 73.pdf
2021AVR Local 73.pdf
2022AVR Local 73.pdf
2023AVR Local 73.pdf
2024AVR Local 73.pdf

N/A Seven valuation reports are provided. 
One for each year from 2018 through 
2024.

Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Local 73 - Updated Rehab Plan 2022.pdf N/A Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

   

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

Yes Local 73 - Rehab Plan 2010.pdf N/A While the Updated Rehab Plan 2022 
describes changes effective after July 1, 
2022, the original Rehab Plan 2010 
describes all of the historical plan 
changes and contribution rate increases 
that occurred prior to June 30, 2022.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

Yes
No

Yes 2023 5500 form.pdf N/A Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

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

Yes
No
N/A

Yes 2018Zone20180928 Local 73.pdf
2019Zone20190928 Local 73.pdf
2020Zone20200928 Local 73.pdf
2021Zone20210928 Local 73.pdf
2022Zone20220928 Local 73.pdf
2023Zone20230928 Local 73.pdf
2024Zone20240329 Local 73.pdf
2025Zone20250331 Local 73.pdf

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

N/A Eight zone certifications are provided. 
One for each year from 2018 through 
2025. 

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

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

certification was prepared. 

Section B, Item (3)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Yes
No
N/A

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

N/A Documents containing additional 
information not submitted with the 
original Zone certifications were 
included with the items submitted for 
Checklist Item #7.a.

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

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

#7.a.

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

Yes
No
N/A

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

N/A The application does not include a 
certification of critical and declining 
status

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

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

#7.a.

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

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

Yes
No
N/A

Yes ALL other Investments L 73.pdf
key bank inv 123124.pdf

bank recs 122024.pdf
Retirement Fund Investments-Key 2024.xlsx

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

N/A

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

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

Yes
No
N/A

Yes Local 73 20231231 Audited Financial 
Statement.pdf

Local 73 Retirement Unaudited Balance Sheet 
12.31.2024.pdf

Local 73 Retirement Unaudted Profit and Loss 
2024.pdf

N/A The last audited financial statement is as 
of December 31, 2023. The unaudited 
financials as of December 31, 2024 are 
also included.

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

available)

N/A

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

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

Yes
No
N/A

Yes WDL Local 73.pdf N/A One document is provided with the 
withdrawal liability policy.

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

and dated

WDL Plan Name

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Yes
No

Yes Death Audit Local 73.pdf N/A The required information is included as 
a single document.

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

and dated

Death Audit Plan Name

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

Yes
No
N/A

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

N/A The required information is included as 
part of the document in Checklist Item 
#11.a.

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

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

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

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

Yes
No
N/A

Yes Death Audit Local 73.pdf N/A The required information was submitted 
to the PBGC in advance as a part of the 
death audit. See document for Checklist 
Item #11.a.

Submit the data file and the date of the 
census data through PBGC’s secure 
file transfer system, Leapfile. Go to 

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

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

secure transmission.

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

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

data) through Leapfile for 
independent audit by PBGC.”

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

Yes
No

Yes Local 73 ARPA SFA Letter from KeyBank.pdf
ACH Vendor - Misc Payment Enrollment Form 

2025.pdf

N/A Two documents provided by the bank 
are included and could not be combined 
due to security restrictions on the files.

Other N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 1 Local 73.xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A Less than 10,000 participants Contributing employers Template 2 Plan Name

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 3 Local 73.xlsx N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A Local 73.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
A.

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

N/A N/A The Plan is not a MPRA Plan. N/A Template 4B Plan Name

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

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

Yes
No

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

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

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

Yes
No

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

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 5A 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?

Yes
No
N/A

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

payments and expenses)

Template 5A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 5B Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 6A Local 73.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6A Plan Name

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Yes
No
N/A

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

Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7 Local 73.xlsx N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

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

Yes
No

Yes Template 8 Local 73.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

Yes
No

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

21.

Section C, Item (10)

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 10 Local 73.xlsx N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

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

Yes
No

Yes SFA App Local 73.pdf Page 1 Identify here the name of the single 
document that includes all information 
requested in Section D of the SFA Filing 
Instructions (Checklist Items #22 
through #29.c.).

Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

Yes N/A - included as part of SFA App Plan Name Page 1 For each Checklist Item #22 through 
#29.c., identify the relevant page 
number(s) within the single document.

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name The Plan is not a MPRA Plan. N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 3 N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (1)

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 4 This plan satisfies the eligibility 
requirements for a critical status plan 
under Section 4262.3(a)(3).

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name The Plan is submitting an application 
after March 11, 2023.

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name The Plan is not submitting an emergency 
application.

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

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Pages 4 - 7 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name No assumption changes were made for 
SFA eligibility.

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

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Pages 8 - 14 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name A plan-specific mortality table was not 
used to determine the requested SFA 
amount.

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name The Plan has not implemented a 
suspension of benefits under section 
305(e)(9) or section 4245(a) of ERISA.

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name 29.a. was "N/A" N/A N/A   - included as part of SFA App 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name 29.a. and 29.b. were "N/A" N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes App Checklist Local 73.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name

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

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

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

Yes
No
N/A

N/A N/A N/A The Plan has not experienced an event 
described in § 4262.4(f) during the 
period beginning July 9, 2021 and 
ending on the SFA measurement date.

Special Financial Assistance Checklist N/A

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

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

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

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

Yes
No
N/A

N/A N/A This plan satisfies the eligibility 
requirements for a critical status plan 
under Section 4262.3(a)(3).

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

N/A SFA Elig Cert C Local 73.pdf N/A This plan satisfies the eligibility 
requirements for a critical status plan 
under Section 4262.3(a)(3) using a zone 
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.

Financial Assistance Application SFA Elig Cert C Plan Name

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

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

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

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

               

Yes
No
N/A

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

N/A This plan satisfies the eligibility 
requirements for a critical status plan 
under Section 4262.3(a)(3) using a zone 
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.

Financial Assistance Application N/A - included in SFA Elig Cert C 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan is submitting an application 
after March 11, 2023.

Financial Assistance Application PG Cert Plan Name

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

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

Yes
No

Yes SFA Amount Cert Local 73.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

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

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Yes
No
N/A

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

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

N/A - included in SFA Amount Cert 
Plan Name

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

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

Yes
No

Yes FMV Cert 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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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Yes
No
N/A

N/A N/A The Plan has not implemented a
suspension of benefits under section
305(e)(9) or section 4245(a) of ERISA.

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan was not partitioned under
section 4233 of ERISA.

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

and dated

Partition Amend Plan Name

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

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

Yes
No

Yes Penalty Local 73.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

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

name for the separate plan involved in 
the merger.

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

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

40.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

separate plan involved in the merger.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

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

48.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

49.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

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

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.
56. Addendum A for Certain 

Events
Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

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

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

abbreviated version of the plan name 
for the plan merged into this plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 73 Retirement Plan
15-6016577 Unless otherwise specified:
001

$33,114,716.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

61. Addendum A for Certain 
Events

Section C, Item (1)

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

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

Yes
No
N/A

Financial assistance spreadsheet 
(template)

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

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (2)

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

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

Yes
No
N/A

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

merged into this plan.

63. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

merged into this plan.
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LOCAL 73 RETIREMENT PLAN

Amendment

1. The Plan is amended in its entirety and will read in full as in the attached exhibit.

2. Subject to the provisions of 3. below, the effective date of this amendment is January 1,

2015, and this amendmentwill not operate to modify the benefitsof any Pensioner
hereunderwho is a Pensioner on such date nor restore any Pension Service lost prior to
such date as the resultof prior Plan provisions, nor diminish the vested deferredbenefit
under this Plan of any person, nor reduce, retroactively,the Pension Service under this
Plan that any person has as of January 1, 2015.

The provisions of this amended and restated Plan shall apply to all Participants who are,
or who became Participants on or after January 1, 2015, unless the provisions hereof
specifically providedotherwise. The rights and benefits, if any, of Pensioners and other
former Employees shall be determined by the prior Plan provisions in effect on the date
employment terminated.

3. This amendment is intended to modify the Plan to such an extent that it will continue to
satisfy the requirementsof Section 401 (a ) and Section 501 (a ) of the Internal Revenue
Code of 1986, as amended.

Adopted by the Trustees on : I

ki
, 4 2014

Attested:

Employer Trustee :
Z-471

Employee Trustee : ait

0
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LOCAL 73 RETIREMENT PLAN

Restated as of January 1, 2015

PREAMBLE

This restated Plan is not intended to diminish or increase the benefits of any Participant,
Beneficiary, or Pensioner, as fixed under the provisions of the previous statementsof this Plan,
nor is it intended to reinstatebenefits forfeited under prior statementsof this Plan. Subject to
the foregoing, and except as otherwise stated herein, this restatementof this Plan supersedes
all prior statementsof this Plan. The provisions of this amended and restated Plan apply solely
to Employees who terminate employmenton or after January 1, 2015; and the rights and

benefits, if any, of former Employees shall be determined in accordance with the prior
provisions of the Plan in effect on the date their employmentterminated. This Preamble
constitutes an enforceable provision of this Plan.

WHEREAS, effectiveJanuary 1, 2015, unless otherwisestated in the applicable sections of this
Plan providingeffective dates, the Board of Trustees of the Local 73 Retirement Plan has

determinedto amend and restate the Plan.;

0 NOW, THEREFORE, the Plan is amended and restated as follows:
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ARTICLE 1— DEFINITIONS AND RULES OF INTERPRETATION

The following words and phrases as used herein shall have the following meanings unless a

different meaning is plainly required by the context, and the following rules of interpretation
shall apply :

1.01 ACCRUED BENEFIT shall mean, as of any date of reference, the monthly rate of pension
earned by the Participantby virtue of his service to the date of reference, payable on
the Regular Form of pension described In Section 5.01, and commencing on the latest
of:

( a) the first day of the month following his Normal RetirementAge,

( b ) the earliest date on which the Participant is expected to become eligible for
normal retirement,

(c) the date of reference.

The Accrued Benefit shall be determined in accordance with the benefit formula in and
other provisions of Section 4.01, as constituted on the date of reference, on the basis of
the Participant's Credited Service as defined in Article 3 earned up to the date of
reference. While a descriptionof the method of calculating amountsof earned pension
is included in various places In the Plan without referring to Accrued Benefit, such

descriptionsare consistentwith the above definition of Accrued Benefit. "Date of
reference" as used herein means any date as ofwhich Accrued Benefits are being
determined.

1.02 ACTUARIALEQUIVALENTor terms of similar import, wherever used in the Plan means a

benefit of equivalentvalue based upon certain actuarial assumptions.

Effective on or after July 1, 1989, actuarial equivalents will be based on the following
actuarial assumptions :

(a) For all optional forms of payment,except lump sum payments, actuarial

equivalents will be based on an interest rate of 71/2 percent and a mortality table
as follows:

(I ) for all Participants : UP 1984 Table, with ages set forward one year.

( ii ) for spouses and joint annuitants: UP 1984 Table, with ages set back four
years.

(b ) For lump sum payments, includingcommutedvalues, actuarial equivalents will
be based on the rates of interest specified by the Pension Benefit Guaranty

1
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Corporationfor valuing terminating plans, or the Section 417 Interest Rate,
whicheverproduces the greater lump sum payment, and a mortality table, if
applicable, based on (a) above. The Pension Benefit Guaranty Corporation
interest rates to be used in determining such lump sum payments shall be equal
to the interest rates in effect on the date of distribution.

(c) Effective July 1, 2000, for lump sum distributions with annuity starting dates
from July 1, 2000 until March 28, 2001, lump sums shall be calculated using the

assumptions set forth in Section 1.02(b ), or the applicable mortality table and
the applicable Interest rate, whichever results in a higher lump sum. With

respect to lump sum distributions with annuitystarting dates from March 28,

2001, lump sums shall be calculated using the applicable mortality table and the

applicable interest rate. For purposes of this section, the following definitions
shall apply :

( i) The Applicable Mortality Table, and

( ii ) The Applicable Interest Rate.

For purposes of this subsection (c), the following terms shall apply :

c1
Applicable Interest Rate — The interest rate on 30-year Treasury Securities as

specified by the Commissioner of Internal Revenue, based upon the Stability
Period and Look-back Month of the Plan.

Applicable Mortality Table — The mortality table based on the prevailing
Commissioners' standard table used to determine reserves for group annuity
contracts issued on the date as of which presentvalue is being determined, as

prescribed by the Secretary of the Treasury in accordance with Internal Revenue
Code Section 417 (e )(3 ) . For annuity starting dates beginning on or after July 1,
2000 the Applicable Mortality Table shall be the GAM 83 unisex/blended table as

described in Internal Revenue Service Revenue Ruling 95-6.

Look-back Month —The month used to determine the Applicable Interest Rate.

The Look-back Month is the second full calendar month preceding the first day
of the Stability Period.

Stability Period —The period for which the Applicable Interest Rate remains
constant. The Stability Period is the calendar month in which the Participant's
annuitystarting date falls.

The following provisions in this Subsection 1.02 shall apply to distributions with annuity
,
.- , starting on or after 2002. Notwithstandingany plan. , dates December 31, other

( provisions to the contrary, the Applicable Mortality Table used for purposes of adjusting



any benefit or limitation under §415 (b ) (2 )( B), (C), or (D) of the Code as set forth in
Section 4.05 of the Plan and the Applicable Mortality Table used for purposes of
satisfying the requirementsof §417 (e ) of the Code as set forth in Section 1.35 is the
table prescribed in Rev. Rui. 2001-62. For any distribution with an annuity starting date
on or after the effective date of this section and beforethe adoption date of this
section, if applicationof the amendmentas of the annuitystarting date would have
caused a reduction in the amount of any distribution, such reduction is not reflected in

any payment made before the adoption date of this section. However, the amount of

any such reduction that is required underSection 415 (b)(2 )(B) must be reflected

actuariallyover any remaining payments to the Participant.

1.03 ACTUARY shall mean an Enrolled Actuary or an organization which has in its employat
least one Enrolled Actuary, designated by the Trustees to perform actuarial services
under this Plan.

1.04 AGREEMENTAND DECLARATION OF TRUST shall mean :

(a) the document executed by the Trustees, by the Union, and by the Plumbing,
Heating, Air Conditioning and Pipefitting Contractors of Oswego, New York,
dated September 8, 1959, which established the Local No. 273 Pension Fund.0

(b ) the restatementof the document referred to in ( a ), dated July 1, 1976, and as

from time to time amended, executed by the Trustees, by the Union, and by the

Plumbing, Heating, Air Conditioningand PipefittingContractors of Oswego, New
York.

1.05 ASSOCIATIONshall mean the Plumbing, Heating, Air Conditioning and Pipefitting
Contractors of Oswego, New York.

1.06 COLLECTIVE BARGAININGAGREEMENTshall mean any agreemententered into with the
Union which sets forth workingconditions,pay rates and the like.

1.07 CONTRIBUTIONSshall mean payments by Employers to the Fund pursuantto the terms
of Collective Bargaining Agreements or other written agreements now or hereafter in
force.

1.08 COVERED EMPLOYMENTshall mean employment by an Employer at an employment
with respect to which such Employer has agreed to contribute to the Fund; and

employment by the Fund although no contributions are received with respect to such

employment.

1.09 DIRECT ROLLOVER shall mean a payment by the Plan to an Eligible RetirementPlan

( specified by the Distributee.
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1.10 DISTRIBUTEE shall mean the person to whom an Eligible Rollover Distribution is paid
from the Plan and Includes Participants, former Participants, surviving spouses and
former spouses who are alternate payees under a Qualified Domestic Relations Order as

defined in Section 414 (p ) of the Code. Effective for distributions after December 31,
2006, in accordance with the Pension Protection Act of 2006 § 829 and Internal Revenue
Code § 402(c) (11), a Distributeemay also include a designated beneficiary who is a

nonspouse.

1.11 ELIGIBLE RETIREMENT PLAN shall mean an Individual RetirementAccount described in

Section 408 ( a) of the Code, an Individual RetirementAnnuity described in Section 408(b)
of the Code, an Annuity Plan described in Section 403 (a) of the Code, or a qualified trust
described in Section 401 (a ) of the Code, that accepts the Distributee'sEligible Rollover
Distribution. In the case of an Eligible Rollover Distribution to the surviving spouse, an

Eligible RetirementPlan is an Individual RetirementAccount or Individual Retirement
Annuity. The following provisions shall apply to distributions made after December 31,
2001. Modification of definition of Eligible RetirementPlan. For purposes of the direct
rollover provisions in Sections 1.23, 1.25, 1.26, 5.13 and 5.14 of the Plan, an Eligible
Retirement Plan shall also mean an annuity contract described in Section 403 (b ) of the
Code and an eligible plan underSection 457 (b ) of the Code which is maintainedby a

state, political subdivision of a state, or any agency or instrumentality of a state or

•_.,I political subdivision of a state and which agrees to separatelyaccount for amount
transferred into such plan from this Plan. The definition of eligible retirement plan shall
also apply in the case of a distribution to a surviving spouse, or to a spouse or former
spouse who is the alternate payee under a Qualified Domestic Relation Order, as

defined in Section 414 (p) of the Code. Effective for distributions after December 31,
2006, with respect to Eligible Rollover Distributionsto a nonspouse designated
beneficiary, an Eligible RetirementPlan is an Individual RetirementAccount which is

treated as inherited. Effective for distributions on or after January 1, 2008, a Roth
Individual RetirementAccount ("Roth IRA" ) is an "Eligible RetirementPlan" for purposes
of making an Eligible Rollover Distribution.

1.12 ELIGIBLE ROLLOVER DISTRIBUTIONshall mean any distribution of all or any portion of a

Distributee'sAccrued Benefit or Death Benefit, exceptthat an Eligible Rollover
Distribution does not include any distribution that is :

(a ) one of a series of substantiallyequal periodic payments made at least annually
for the life (or life expectancy ) of the Distributeeor the joint lives (or joint life
expectancies ) of the Distributeeand the Distributee'sdesignated beneficiary; or

(b ) for a specified period of ten ( 10) years or more; or

(c) distributions following the attainment of age 70 M as requiredunderSection
401 (a ) (9) of the Internal Revenue Code; or0
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(d) the portion of any distribution that is not includable in gross income.

1.13 EMPLOYEE shall mean :

(a) Any employee represented by the Union and working for an Employer as defined
in Section 1.14 and with respect to whose employmentan Employer is required
to contribute into the Fund.

(b) Any employeeemployedby the Union or any officer of the Union upon whom
contributions are made by said Union even though such employee is not covered

by a collectivebargaining agreement, provided the receiptof such contribution is

pursuantto a participation agreement which is authorized and approved by the
Trustees.

(c) Any employeeof an Employer, as defined in Subsection (d ) of Section 1.14, on
whose behalf such Employer is required to make payments or contributions to
the Fund as provided in Subsection (d ) of Section 1.14.

(d ) Any employeeof this Fund and any affiliated Welfare, SUB, or Training trust of
the Union, upon whom contributions are made by said trust even though such

0 employee is not covered by a collectivebargaining agreement, providedthe
receipt of such contributions is pursuant to a participation agreement which is

authorizedand approved by the Trustees.

(e) Any officer or employee of an employers' association which has Contributing
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 agreementwhich is authorizedand approved by the Trustees.

(f) Any employee employed by an Employer as defined in Section 1.14 or any
officers or shareholders of an Employer upon whom contributions are made by
said Employer even though such employee is not covered by a collective
bargaining agreement, providedthe receipt of such contributions is authorized
and approved by the Trustees. Contributionson behalfof such non-bargaining
unit employees must be on a nondiscriminatorybasis.

1.14 EMPLOYER shall mean :

( a) An Employer who is a member of, or is represented in collective bargaining by an

Employers' association and who is bound by a collective bargaining agreement
with the Union providingfor the making of payments to the Fund with respect to

Ci' employees representedby the Union.
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(b ) An Employer who is not a member of, nor represented in collective bargaining

agreement by, an Employers' association but who has duly executed or is bound

by a collective bargaining agreementwith the Union providingfor the making of

payments to the Fund with respect to employees representedby the Union.

(c) The Union, which for the purpose of making the required contributions into the

Fund, shall be considered as the Employer of the Employees of the Union for
whom the Union contributes to the Fund.

(d ) An Employer who does not meet the requirementsof the definition of
"Employer" as stated in Subsections (a), (b ) or (c) of this Section, but who is

required to make payments or contributions to the Fund as a result of being a

signatoryto a national agreement or to an internationalagreement with the
United Association of Journeymen and Apprentices of the Plumbing and

Pipefitting Industry.

(e ) The Fund, an affiliated Welfare, SUB, or Training trust of the Union shall be

deemed to be an Employer within the meaning of this Section and shall provide
benefits for its Employees out of its assets as determined by its Trustees.

( )
(f) Any Employers' association which has contributory Employers as defined in this

Section and which Is the Employer of its employees for whom it agrees to
contribute to the Fund, provided receipt of such contributions is authorized and

approved by the Trustees.

(g) Any Employer who agrees to contribute to this Fund on behalfof non-bargaining
unit employees. Such participating Employers may voluntarily elect to
contribute to the Fund on behalfof those corporate officers and/or
shareholders, or on behalfof any clerical and/or other non-bargaining unit

personnel, subjectto the approvalof such participation by the Trustees.

(h ) Employers as described in this Section shall, by the making of payments to the
Fund pursuant to such collective bargaining or other written agreements be

deemed to have accepted and be bound by this Plan.

1.15 ERISA shall mean the Employee Retirement Income Security Act of 1974, as from time
to time amended.

1.16 FUND, OR LOCAL 73 RETIREMENT FUND OR TRUST FUND shall mean the assets held by
the Trustees under the Agreementand Declaration of Trust for the benefit of

Participants covered by this Plan.

C)
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1.17 HIGHLY COMPENSATED EMPLOYEE shall mean any individualwho is a Highly
Compensated Active Employee or a Highly Compensated Former Employee as defined
below.

Highly Compensated Active Employee means any individual who is a memberof
category (a ) or (b) below:

(a ) Was at any time during the current or prior Plan Year, a 5-percentOwner (within
the meaningof Section 416 ( i ) of the Code) of the Employer or any Related

Employer.

(b) Received Compensation from the Employer and all Related Employers in excess

of $80,000 in the immediate prior Plan Year (or any greateramount determined
by regulations issued by the Secretary of the Treasury underSection 415 (d ) of
the Code) .

Highly Compensated Former Employee means any Former Employee who had a

Separation Year (within the meaning of Treasury Regulations Section 1.414(q ) — 1T Q&A-

5 ) and was a Highly Compensated Active Employee for either the Separation Year or any
DeterminationYear ending on or after the Employee's 55th birthday.

( ,
The DeterminationYear means the Plan Year for which the determinationof who is

Highly Compensated is being made.

1.18 LOCAL 73 EMPLOYEE shall mean a person who was a memberof Local 73 on or after
May 1, 1989, or if not a memberof Local 73 at that time, whose customary employment
at that time was within the jurisdiction of Local 73.

1.19 LOCAL 117 shall mean the United Association of Journeymen and Apprentices of the
Plumbing and Pipefitting Industry Local 117 of Watertown, New York which was merged
with Local 73 on or about May 1, 1989.

1.20 LOCAL 117 EMPLOYEE shall mean a person who was a member of Local 117 prior to that
local's mergerwith Local 73, or if not a memberof Local 117, whose customary
employment prior to said mergerwas within the jurisdiction of Local 117.

1.21 LOCAL 117 FUND shall mean the pension fund established as of July 1, 1958 for the
benefit of the members of Local 117. The Local 117 Fund was amalgamated with the
Local 73 Retirement Fund as of May 1, 1989.

1.22 LOCAL 117 PLAN shall mean the plan of benefits adopted by the Trustees of the Local
117 Fund.

7



1.23 LOCAL 187 shall mean United Association of Journeymen and Apprentices of the

Plumbing and Pipefitting Industry Local Union 187 ofAuburn, New York, which was

merged with Local 273 on or aboutJune 1, 1975.

1.24 LOCAL 187 EMPLOYEE shall mean a person who was a memberof Local 187 prior to that
local's mergerwith Local 273, or if not a memberof Local 187, whose customary
employment prior to said mergerwas within the jurisdiction of Local 187.

1.25 LOCAL 187 FUND shall mean the pension fund established October 1, 1964 for the
benefit of eligible Local 187 Employees. The Local 187 Fund was amalgamated with the
Local No. 273 Pension Fund as of July 1, 1975.

1.26 LOCAL 187 PLAN shall mean the plan of benefits adopted by the Trustees of the Local

187 Fund for the benefit of eligible Local 187 Employees.

1.27 LOCAL 273 shall mean United Association of Journeymen and Apprentices of the

Plumbing and Pipefitting Industry Local Union 273 of Oswego, New York, which was

merged with Local 117 and Local 802 on or about May 1, 1989.

1.28 LOCAL 802 shall mean the Local 802 New York State Distribution Pipeline which was
-

,1 merged with Local 73 on or about May 1, 1989.

1.29 LOCAL 802 EMPLOYEE shall mean a person who was a memberof Local 802 prior to that
local's mergerwith Local 73, or if not a memberof Local 802, whose customary
employment prior to said mergerwas within the jurisdiction of Local 802.

1.30 LOCAL 802 FUND shall mean the pension fund established as of May 1, 1966 for the
benefit of the members of Local 802. The Local 802 Fund was amalgamated with the
Local 73 Retirement Fund as of May 1, 1989,

1.31 LOCAL 802 PLAN shall mean the plan of benefits adopted by the Trustees of the Local

802 Fund.

1.32 NORMAL RETIREMENT AGE shall mean age 65.

1.33 PARTICIPANTis defined in Article 2.

1.34 PLAN shall mean the Local 73 RetirementPlan, as set forth herein or as from time to
time amended, and the successor plan to the Local 273 Retirement Plan as of May 1,
1989.

1.35 PLAN YEAR shall mean the twelve-month period commencing with July 1 of one
calendar year and ending with June 30 of the next calendar year. The first Plan Year

C_ ) shall commence July 1, 1959.

8
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1.36 SECTION 417 INTEREST RATE shall mean :

(a ) the Applicable Interest Rate if the presentvalue of such benefit does not exceed

$25,000 and

(b) 120 percentof the Applicable Interest Rate, as determined in accordance with

(a ) above, if such present value exceeds $25,000. In no event shall the present
value in this clause (b) be less than $25,000.

For purposes of (a ) and (b ) above, "The Applicable Interest Rate" shall mean the Interest
rate or rates that would be used by the Pension Benefit Guaranty Corporationfor

purposes of determiningthe present value of a lump sum distribution on plans
terminating on the date of distribution.

1.37 TOTALAND PERMANENTDISABILITY

(a) prior to July 1, 1990 shall mean a physical or mental condition arising as a result
of bodily injury or disease, either occupational or non-occupationalin cause,
constituting a permanentdisability under the Social Security laws of the United
States or which, on the basis of medical evidence satisfactoryto the Trustees,

( )
will totally and permanentlyprevent a Participant from engaging in any
occupationor employmentfor wage or profit except such employment as is

found by the Trustees to be for the purpose of rehabilitation or not incompatible
with a finding of total and permanentdisability, but excluding total and

permanent disabilities resultingfrom the following:

( I ) Service in the armed forces of any countryother than the United States
for which a governmentdisability pension is payable,

(ii ) Chronic alcoholism or drug addiction,

( iii ) Engaging in a felonious criminal act. For the purpose of this Plan, the
phrase "feloniouscriminal act" means any action or omission that could
result in a conviction involving incarceration for more than a year for
actions contrary to, or in violation of, any statute, rule, regulation,
ordinance, court order, or other established custom having the force and
effect of law. The Trustees reserve the exclusive right to determine, in

their sole discretion, whether an action or omission is a felonious criminal
act based upon the facts and circumstances involved in the case and

regardless of whether a criminal prosecution or conviction resulted, and

( iv) An effort to bring about the illness of himselfor another person. The
decisions of the Trustees with respect to determining disabilityshall beo uniformly applied without discriminationto all persons similarlysituated.



/Th

(b ) "Disability" effectiveJuly 1, 1990 shall mean physical or mentalcondition arising
as a result of bodily injury or disease, either occupationalor non-occupational in
cause. Furthermore,"Total and Permanent Disability" effectiveJuly 1, 1990,
shall mean a disabilitythat constitutes permanentdisability underthe Social

Security laws of the United States or which, on the basis of medical evidence

satisfactory to the Trustees, will totally and permanentlyprevent a Participant
from engaging in any occupation or employment for wage or profit except such

employment as is found by the Trustees to be for the purpose of rehabilitation
or not incompatiblewith a finding of total and permanentdisability,but
excluding total and permanentdisabilities resulting from the following:

( i ) Service in the armed forces of any country other than the United States
for which a governmentdisability pension is payable,

( ii ) Chronic alcoholism or drug addiction,

( iii ) Engaging in a feloniouscriminal act, and

( iv ) An effort to bring about the illness of himself or another person.

0
(c) "Total and Permanent Disability",effectiveApril 1, 2000, shall mean a disability

that constitutes permanentdisability under the Social Security laws of the United
States and will totally and permanentlyprevent a Participantfrom engaging in

any occupationor employment for wage or profit except such employmentas is

found by the Trustees to be for the purposes of rehabilitation or not
incompatible with a finding of total and permanentdisability, but excluding total
and permanentdisabilities resultingfrom the following :

(0 Services in the armed forces of any country other than the United States
for which a governmentdisability pension is payable,

( ii ) Chronic alcoholism or drug addiction,

( iii ) For engaging in a felonious criminal act; and

( iv ) An injury which is intentionally self-inflicted.

The Trustees shall accept as sole proof of "Total and Permanent Disability"a

determination by the Social Security Administration that the Participant is eligible for a

Social Security Disability Benefit in connectionwith his Old Age, Survivors and Disability
Insurance Coverage. The Trustees may at anytime, or from time to time, require

- evidence of continued entitlement to such Social Security Disability Benefits, or require

J

10



a Participantto be examined medically, as a prerequisite to the continuance of the

disability pension granted under this RetirementPlan.

1.38 TRUSTEES shall mean the Board of Trustees established under, and as constituted from
time to time in accordance with, the provisions of the Agreementand Declaration of
Trust.

1.39 UNION OR LOCAL 73 shall mean United Association of Journeymen and Apprentices of
the Plumbing and Pipefitting Industry Local Union No. 73 of Oswego, New York, formed
as the result of the merger of U.A. Locals 117, 273 and 802.

ARTICLE 2 — PARTICIPATION

2.01 PARTICIPATION

An Employee who was a Participant in the Local 73 RetirementPlan as of June 30, 1989
shall become a Participant in this Plan as ofJuly 1, 1989. Each other Employee shall
become a Participantin this Plan on the date as of which he completes 500 Hours of
Service within one Plan Year, except as provided in Section 4.06 with respect to a

0 Participant in the Local 117 Plan and the Local 802 Plan.

2.02 FORMER PARTICIPANT

If a Former Participantreturns to Covered Employment, he shall become a Participant
again immediately upon his return to Covered Employment.

2.03 PARTICIPANT

A Participant shall be an active Participantuntil he dies, retires, or suffers a Break in
Service (as defined in Section 3.07 ) . If a Participant retires and is eligible for a pension
under the Plan, he becomes a retired Participant. If an active Participant suffers a Break
in Service, he becomes a FormerParticipant, and if he is entitled to vested rights under
the Plan, he is also a Vested Former Participant. Unless a different meaning is clearly
required by the context, the term "Participant" as used in this Plan means an active

Participant.

2.04 SERVICE PRIOR TO PARTICIPATION

An Employee shall in no event earn any Credited Future Service or EligibilityCredit ( as

defined in Article 3 ) prior to becominga Participant; however,once he has become a

Participant, he shall receive credit, pursuant to the Plan, for service prior to his

0 becoming a Participant.

11
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ARTICLE 3 — CREDITED SERVICE, EUGIBILITYCREDITS, BREAKS IN SERVICE

3.01 HOURS OF SERVICE

On and after July 1, 1989, "Hours of Service" shall be creditableunderthe Plan as

follows and shall have the following meaning :

(a) For purposes of determiningCredited Future Service and benefit accruals based
thereon:

( i ) A Participant shall be credited with all hours worked in Covered

Employmentfor which contributions have been made or are receivable,

includingall hours with respect to which back pay, irrespective of
mitigation of damages, is either awarded or agreed to by an Employer

(except that creditingof hours for back pay shall be limited so that there
will be no duplicatecredit for the same hours ) . However, such Hours of
Service for determining Credited Service shall be adjusted by the ratio by
which the rate of hourly contributions required to be contributed on
behalf of each Participant to this Fund bears to the Journeyman's hourly

0 rate on which the plan of benefits in effect on such date was predicated.
Normally, Fund Office records on contributions received shall be
conclusive as to the number of hours creditable;however, if the Trustees
determine that Fund Office records are incompleteor non-existent, the
Trustees will also examine such Employer records, statement or affidavits
of Employers or other individuals, W-2 forms, Social Security records and
other relevant documents or information as the Participantshall submit,
to determine if and how many additional hours of work shall be credited
to the Participant, provided that such additional hours shall be credited
only if and to the extent that the lack of or deficiency in contributions
with respect to such hours shall be through no fault of the Participant
and subject to the limitations in Plan Section 10.11.

(ii ) A Participantshall be credited with Hours of Service, as if at work, at the
rate of 4 hours per day (subject to a maximum of 20 hours per week )

during any period of disability for which he is compensated by weekly
accidentand sickness benefits provided by the Oswego Local 73
Insurance Fund, provided, however,that not more than 501 such hours
of credit shall be given for any one continuousperiod of disabilityduring
which he had no hours of work in Covered Employment, even though
such period of disability may extend into two or more Plan Years. No
hours will be credited hereunder beyond the date as of which the

0 Participant'spension under this Plan commences.

12
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( iii ) A Participant who shall work outside the jurisdiction of the Union on and

after July 1, 1989, in employment for which contributions are required to
be made to a pension fund of another local union, and which
contributions are forwarded under a reciprocal agreementby the
Trustees of the said other pension fund to be placed in this Fund, for

purposes of determining Credited Service shall receive Hours of Service
determined by dividingthe amountof such contributions received under
a reciprocal agreementby the negotiated rate of hourly contributions

required to be made by Employers to the Fund at the time at which the
hours were credited.

(b) For all other purposes of the Plan (determiningEligibility Credits, Break Years,
Breaks in Service, reinstatement of service credits upon re-employment, etc.), a

Participantshall be credited with all the Hours described in paragraph (a) above,
and he shall also be credited with the following:

( I ) All hours for which an Employee is paid, or entitled to payment, for the

performance of duties for an Employer in Continuous Service, as defined
below.

0 ( ii ) Subject to the provisions of (A), ( B) and ( C) below, all hours for which an

Employee is directly or indirectly paid, or entitled to payment, by an

Employer (includingpayments made or due from a trust fund or insurer
to which the Employer contributes or pays premiums ) during which no
duties are performed (but during which period he would otherwise have
been employed in Continuous Service) due to vacation, holiday, illness,
incapacity (includingdisability) , layoff, jury duty, military duty or leave of
absence, includingall hours with respect to which back pay, irrespective
of mitigation of damages, is either awarded or agreed to by an Employer

(except that crediting of hours for back pay shall be limited so that there
will be no duplicate credit for the same hours ) .

(A) No more than 501 Hours shall be credited under this

subparagraph ( ii) to an Employee on account of any single period
during which the Employee performs no duties, even if such

period spans two or more Plan Years.

(B ) No credit shall be given for any period during which he receives
Worker's Compensation. (If the Employee qualifies for weekly
accident and sickness benefits from the Local 73 Health and
Welfare Fund with respect to the period during which he receives
Worker's Compensation benefits, he will receive credit for Hours
of Service under and to the extent provided for in paragraph (a)c ( ii ) above ) . No credit shall be given for periods during which the

13
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Employee receives benefits pursuant to unemployment
compensationor disability insurance laws.

(C) No hours are credited for payments which solely reimburse an

Employee for medical or medically related expenses.

For purposes of this paragraph (b ), Non-covered Service means employmentor
service with an Employer (as defined ) but in a job classification that is not
considered Covered Employment; Continuous Service means Non-covered
Service which precedes or follows service in Covered Employment provided that
no quit, discharge or retirement occurs between such Non-covered Service and
Service in Covered Employment.

(c) Notwithstandingthe provisions of (a ) and (b) above, should the contributionsto
this Fund for which an Employee is responsible by virtue of his employment in
Covered Employment within the jurisdiction of the Union be required by the
terms of any reciprocal agreement to be forwarded to the Trustees of the
pension fund ofanother local union, and said contributions are so forwarded,
such Employee shall not be credited with any Hours of Service underthis Plan.

C1
In the case of paymentwhich is made or due on account of a period during
which an Employee performs no duties and which results in the creditingof
Hours of Service under (a ) or (b ) above, but where no provision is made therein
for crediting a specific numberof Hours, the numberof Hours of Service to be
credited shall be determined by the Trustees in accordance with U.S.

Departmentof Labor Regulation 2530.200b-2(b ), with reference to the
individual's most recent work schedule. Hours of Service shall be credited to
Plan Years in accordance with U.S. Departmentof Labor Regulation 2530.200b-

2 (c).

Hours creditableunder paragraphs (a) and (b ) above shall be credited to the
Participantfor the Plan Year or Plan Years in which the hours were worked, or
the Plan Year or Plan Years to which the award or agreementpertains, rather
than the Plan Year in which the award, agreement or paymentwas received.

3.02 CREDITED SERVICE

Effective on and after July 1, 1989, "Credited Service" shall mean the total of and shall
include the Participant's Local 73 Credited Prior Service and Credited Future Service as

defined below.

0
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3.03 CREDITED PRIOR SERVICE

Credited Prior Service shall mean the period of service from which the Accrued Benefit
as- ofJune 30, 1989 was determined in accordance with the terms and conditionsof the
Local 117 Plan, the Local 73 Plan, and the Local 802 Plan in effect on June 30, 1989 as

follows:

(a ) Local 73 Credited Prior Service

Effective on and after July 1, 1989, "Local 73 Credited Prior Service" shall mean
the total of and shall include the Participant's Local 73 Credited Past Service and
Local 73 Credited Future Service as defined below:

( i ) Local 73 Credited Past Service

(A) Local 73 Employees — Local 73 Credited PastService for a Local 73

Employee shall mean the numberof years, computed to the
nearest one-tenth year, credited to a Participant for service prior
to July 1, 1959 with persons, firms or corporationswhich became
or become ContributingEmployers of Local 273 on or after July 1,

0 1959.

( 1 ) A Local 273 Employee who on July 1, 1959 was a member
of Local 273 shall be conclusively presumed to have been

engaged in creditableemployment throughout the last

period of his continuousmembership in Local 273 of July
1, 1959.

(2) If a Local 273 Employee worked prior to July 1, 1959 under
a Local 273 agreement for a person, firm or corporation
which became or becomes a ContributingEmployer on or
after July 1, 1959 and such employment is not credited
underparagraph (A) above, he shall be entitled to a year
(or fraction of a year ) of Local 73 Credited Past Service for
each year (or fraction of a year) with respect to which he
can demonstrateto the satisfaction of the Local 73
Trustees that he worked at an annual rate of at least 500
hours in such employment.

(3 ) Retroactive credited service of non-bargaining unit

Employees and Pensioners. Any non-bargaining unit

Employee or Pensioner who previously was a bargaining
unit Employee shall be granted Credited Service

0• retroactive to a date mutually agreed upon by the parties

15
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to the participation agreement, provided that no
contributions were previouslymade to the Fund for the
time period for which retroactive contributions were
received. The Employee or Pensioner who has previously
worked in covered employmentshall be treated as if he
were collectivelybargained for purposes of Section 410(b )

of the Internal Revenue Code, and the Regulations,
thereunder, at Section 1.410(b )-6.

It is provided further that the Employer shall make a one-

time lump sum contribution to the Fund. The amount of
such contribution shall equal the amount of all Employer
contributions that would have been made to the Fund on
the Employee's behalf for the agreed upon time period
while he worked as a non -bargaining unit Employee, based
on the contribution rate in effect under the applicable
collective bargaining agreement, as well as an amount

representingthe earnings that would have accrued on
such contributions. Such earnings shall be calculated
based upon the Fund's actual net rate of earnings based

0 on the annual report from the Fund's independent auditor
so long as the retroactivecontributions and interest do not
result in a subsidy of the benefit provided to the Employee
at the time the Fund receives the retroactive contributions
and interest.

( B) Local 187 Employees — Local 73 Credited Past Service for a Local •

187 Employee shall mean the numberof service credits ( including
fractions) which the Employee had earned up to, and which was

standing to his credit as of July 1, 1975 (date of amalgamation of
the Local 187 Fund with the Local No. 273 Pension Fund) under
the terms of the Local 187 Plan. Such service credits were
determined as the sum of ( 1 ) and (2 ) :

( 1 ) Numberof full years of the Employee's last period of
continuous membership in Local 187 up to October1,

1964; plus

(2 ) Credited for each accounting year of the Local 187 Fund

(such accounting year runningfrom October 1 of one
calendaryear starting with 1964, through September 30 of
the following calendar year, with the last such accounting

0 year being the period October 1, 1974 to June 30, 1975)

determined from the following table:

16



Hours Worked During Service
Accounting Year Credit

900 or more 1.0
600 but less than 900 2/3

300 but less than 600 1/3
Less than 300 0

Local 73 Credited Past Service for a Local 187 Employee
shall be limited, however, to a maximum equal to 35 years
less the numberof years (and fractions) of Local 73

Credited Future Service which the Employee shall have

earned, under this Plan on and after July 1, 1975 and prior
to his retirement underthis Plan or earlier Break in Service
beforeJuly 1, 1985.

( ii) "Local 73 Credited Future Service" shall mean the credit a Participant
receives for employmentwith Local 73 Employers on and after July 1,
1959 and prior to July 1, 1989. Local 73 Credited Future Service shall be
determined for each Plan Year in accordance with the followingn paragraphs (A) and ( B) :

(A) For Plan Years before July 1, 1980 — On and after July 1, 1978,
Local 73 Credited Future Service shall be determined for each Plan

Year ending on or before June 30, 1980 retroactive to July 1, 1959

(July 1, 1975 in the case of a Local 187 Employee ) on the basis of
Hours of Service during such Plan Year as follows:

Local 73
Hours of Service Credited in Credited Future Service
Each Plan Year before July 1, 1980 for Plan Year

At least But less than
0 hours 140 hours 0
140 hours 210 hours .1

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 .7

1,050 hours 1,190 hours .8

C 1,190 hours 1,330 hours .9

17
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1,330 hours or more 1.0

PROVIDED, HOWEVER, that in no Plan Year prior to July 1, 1978 shall a

Participant receive less Local 73 Credited Future Service than he had
earned under the schedule in effect before July 1, 1978 (at least 86 hours
in a Plan Year gave the Participant 1/10 of a year of Credited Future
Service) ; and PROVIDED FURTHER, that this redetermination of Local 73

Credited Future Service for Plan Years beforeJuly 1, 1978 shall only apply
to Participants whose pensions commence on or after July 1, 1978,
excluding Local 273 Vested Former Participants whose Breaks in Service
occurred beforeJuly 1, 1978.

(B) For Plan Years after June 30, 1980 and beforeJune 30, 1985 —

Local 73 Credited Future Service shall be determined for each Plan

Year which commences after June 30, 1980 and includingthe Plan
Year commencing July 1, 1984 in accordance with the table in (A)

above, with the following added at the end of that table as

follows:

Local 73

0 At least But less than Credited Future Service

1330 hours 1700 hours 1.0
1700 hours 2000 hours 1.2

2000 hours 2300 hours 1.4

2300 hours or more 1.6

(C ) For Plan Years after June 30, 1985 and beforeJune 30, 1989—

Local 73 Credited Future Service shall be determined for each Plan

Year which commences after June 30, 1985 and including the Plan
Year commencing July 1, 1988, on the basis of Hours of Service

during such Plan Year, as follows:

Local 73

At least But less than Credited Future Service

0 hours 140 hours 0
140 hours 210 hours .1

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

0 910 hours 1,050 hours .7

1,050 hours 1,190 hours .8

18
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1,190 hours 1,330 hours .9

1,330 hours 1,700 hours 1.0

1,700 hours 2,000 hours 1.2

2,000 hours 2,300 hours 1.4

2,300 hours 2,600 hours 1.6

2,600 hours 2,900 hours 1.8

2,900 hours or more 2.0

(b ) Local 117 Prior Credited Service

Effective on and after July 1, 1989, "Local 117 Prior Credited Service" shall mean
the total of and shall include the Participant's Local 117 Past Service Credit and
the Local 117 Future Service Credits as defined in subparagraphs ( i) and ( ii)
below:

( i ) Local 117 Past Service Credit. The term "Local 117 Past Service" as used
herein shall mean only those full years as an employee of Local 117
measured from the first day of covered employment to July 1, 1976.

(A) Past Service Credits shall accrue at a rate set forth below:

Hours Worked During
Accounting Year Service Credit

1400 or more 1

700 but less than 1399 1/2

0 but less than 700 0

( ii) Local 117 Future Service Credits Effective July 1, 1976. The term "Local
117 Future Service Credits" for benefit accrual purposes, as used herein,
shall mean only those full years as a Local 117 Employee measured from
the date Local 117 Past Service stops accumulating in accordance with
paragraph (i ) above and for which contributions are required to be made

by the Local 117 Collective Bargaining Agreement. Local 117 Future
Service Credits on and after July 1, 1976 and beforeJuly 1, 1988, shall
accrue as follows: by dividingthe hours of service credited in accordance
with the Local 117 Plan (minimum of 700 hours and maximum of 1400
hours ) by 1400. For the period of time July 1, 1988 to May 1, 1989, Local

117 Future Service Credit shall accrue as follows: by dividingthe hours of
service credited in accordance with the Local 117 Plan (minimum of 583
hours and maximum of 1167 hours ) by 1400.

o
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(iii) For the period of time May 1, 1989 to July 1, 1989, Local 117 employees
shall earn Local 73 Credited Future Service in accordance with Section
3.03 (a)(ii ) of the Plan.

(c) Local 802 Prior Credited Service

Effective on and after July 1, 1989, "Local 802 Prior Credited Service" shall mean
the total of and shall include the Participant'sLocal 802 Past Credited Service
and the Local 802 Future Credited Service, as defined in subparagraph ( I) and (ii )
below:

( i ) "Local 802 Past Credited Service" shall mean service with a Contributing
Employer of Local 802 prior to May 1, 1966. An employee shall be
credited with such Service in accordance with the numberof years from
initiation or transfer to Local 802 (but no earlier than September 25,
1959 ) to May 1, 1966.

(ii) "Local 802 Future Credited Service" shall mean all services for a Local 802

Contributing Employer subsequent to May 1, 1966. Local 802 Future
Service Credits for service after May 1, 1966 and prior to May 1, 1989,

0 are computedas follows:

Credit will be given on the basis of Hours of Service for which
contributions were made to the Local 802 Fund on the Participant's
behalf. All Hours of Service for which contributions are made to the Local

802 Fund will be included.

(iii ) For the period of time May 1, 1989 to July 1, 1989, Local 802 Employees
shall earn Local 73 Credited Future Service in accordance with Section
3.03 (a)( ii ) of the Plan.

3.04 CREDITED FUTURE SERVICE shall mean the credit a Participantreceives for employment
with Employers on and after July 1, 1989.

For the period July 1, 1989 throughJune 30, 2000, Credited Future Service shall be
determined for each Plan Year in accordance with the following table:

Hours of Service Credited Credited Future Service
in Each Plan Year after June 30. 1989 for Plan Year

At least But less than

0 hours 140 hours 0

U 140 hours 210 hours .1
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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 .7

1,050 hours 1,190 hours :8

1,190 hours 1,330 hours .9

1,330 hours 1,700 hours 1.0

1,700 hours 2,000 hours 1.2

2,000 hours 2,300 hours 1.4

2,300 hours 2,600 hours 1.6

2,600 hours 2,900 hours 1.8

2,900 hours or more 2.0

For Plan Years beginning on and after July 1, 2000, Credited Future Service shall be
determined for each Plan Year as follows:

The calculation of Credited Future Service for each Plan Year is based on 1,400 hours.
The Plan will divide a Participant'stotal numberof hours of Credited Service in a Plan

C)
Year by 1,400. If the Participantearns less than 1,400 hours of Credited Service in a Plan

Year, the Plan will round the quotient to the nearest one-tenth of one Credited Future
Service year. If the Participantearns more than 1,400 hours of Credited Service, the
Plan will round the quotient one thousandth of one Credited Future Service year.

3.05 ELIGIBILITY CREDITS shall mean the total of and shall include the Participant's Prior

EligibilityService and Future EligibilityService as defined below:

(a ) Local 73 Prior Elig4bilitv Service

Local 73 Prior EligibilityService for a Local 73 Employee shall mean the number
of years (and fractions) of a Participant's Local 73 Credited Past Service, plus
credit for each Plan Year since July 1, 1959 (July 1, 1975 in the case of a Local 187

Employee ) and prior to July 1, 1989 in accordance with the following table:

Hours of Service Credited in Plan Year Local 73
Prior Eligibility Service

At least But less than for Plan Year

0 hours 140 hours 0
140 hours 210 hours .1

210 hours 350 hours .2

350 hours 490 hours .30 490 hours 630 hours .4
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630 hours 770 hours .5

770 hours 910 hours .6

910 hours 1,000 hours .7

1,000 hours or more 1.0

PROVIDED, HOWEVER, that in no Plan Year prior to July 1, 1978 shall a Local 73

Employee receive a lesser amount of Local 73 Prior Eligibility Service than he had

earned underthe schedule in effect beforeJuly 1, 1978 (at least 86 hours but
less than 140 Hours in a Plan Year gave the Local 73 Employee 1/10 of a year of
Local 73 Prior EligibilityService) ; and PROVIDED FURTHER, that this
redetermination of Local 73 Prior EligibilityService for Plan Years before July 1,
1978 shall only apply to Local 73 Employees who retire or suffer a Break in
Service on or after July 1, 1978.

(b ) Local 117 Prior EligibilityService

Local 117 Prior EligibilityService for a Local 117 Employee shall mean successive
Plan Years in which such employee is employed for seven hundred (700 ) or more
hours with a Local 117 Contributing Employer or in covered service with more
than one Local 117 ContributingEmployer.

C) Subject to the Break in Service provisions of the Local 117 Plan, a Local 117

Employee shall earn a year of Local 117 Prior Eligibility Service for each Plan Year

prior to July 1, 1988 in which he has seven hundred (700 ) or more hours credited
in accordance with the Local 117 Plan with a Local 117 Contributing Employer or
in covered service with more than one Local 117 ContributingEmployer.

Subject to the Break in Service provisions of the Local 117 Plan, a Local 117

Employee shall earn 10/12 of a year of Local 117 Prior EligibilityService for the
period July 1, 1988 to May 1, 1989 if he has five hundredeighty three (583 ) or
more hours credited in accordance with the Local 117 Plan with a Local 117

Contributing Employer or in covered service with more than on Local 117

Contributing Employer.

For the period of time May 1, 1989 to July 1, 1989 Local 117 Employees shall
earn Local 73 Prior EligibilityService in accordance with Section 3.05(a ) of the
Plan.

(c) Local 802 Prior EligibilityService

Local 802 Prior EligibilityService for a Local 802 Employee shall mean the sum of
the following :

( i) Pension Service. "Pension Service" means:

22



c

(A) time for which contributions to the Local 802 Fund are required
by the terms of the Local 802 collectivebargaining agreement.

between a Local 802 Employer and Local 802, or in an agreement
between a Local 802 Employer and the Local 802 Trustees;

(B ) time for which the Employee earned Local 802 Past Credited
Service in accordance with Section 3.03 (c) ( i )

(C) time for which contributions are required to be transferred to the
Local 802 Fund by another pension fund (in accordance with the
terms of a reciprocal agreement between the two funds ); Pension
Service shall not Include time forwhich the Local 802 Fund is

required to transfer contributions to another fund ( in accordance
with the terms of a reciprocal agreementbetween the two funds ) .

( ii ) Employment after April 30, 1976 by a Local 802 Employee with an

Employer for which such Employer is not required by agreement with
Local 802 or with the Local 802 Trustees, to contribute to the Local 802

Fund, provided such employment is not separated from at least one hour

( ) of Pension Service that the Employee earns with the same Employer, by a

quit, discharge, or retirement. Such employment includes, during the
time that the Employer is required to contribute to the Local 802 Fund all
hours of service required to be credited in accordance with the Local 802

plan.

( iii ) For the period of time May 1, 1989 to July 1, 1989, Local 802 employees
shall earn Local 73 Prior EligibilityService in accordance with Section
3.05 (a) of the Plan.

(d ) Future EligibilityService

Future EligibilityService for a Participant shall mean credit for each Plan Year
since July 1, 1989 in accordance with the following table:

Future EligibilityService
Hours of Credited Service in Plan Year for Plan Year

At least But less than

0 hours 140 hours 0
140 hours 210 hours .1

0 210 hours 350 hours .2

350 hours 490 hours .3
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490 hours 630 hours .4
630 hours 770 hours .5

770 hours 910 hours .6

910 hours 1,000 hours .7

1,000 hours or more 1.0

3.06 BREAK YEAR shall mean any Plan Year commencing on or after July 1, 1989 in which the

Participanthas less than 140 Hours of Service credited to him in the Year.

3.07 BREAK IN SERVICE shall mean a break In the continuity of a Participant's employment In

the trade and shall be deemed to have occurred under the following conditions :

(a) Regular Rule on and After July 1, 1989 — A Participantshall be deemed to have
incurred a Break in Service if he incurs two consecutive Break Years on or after

July 1, 1989, except as follows and subject to the following rules :

( i ) A Participant shall be allowed a grace period if his absence from Covered

Employment is due to total disability for work in his trade or is due to
involuntary unemployment. This grace period is to consist of up to three
consecutive Plan Years during which the Participant fails to earn any

CI)
Credited Future Service because of such disabilityor such

unemployment.

(A) This grace period is not intended to add to the Credited Future
Service or the Eligibility Credits of a Participant.

( B) Total disability and involuntary unemploymentfor purposes of
this Section are to be determined to the sole satisfaction of the
Trustees. In order to secure the benefit of this grace period, a

Participantmust give written notice to the Trustees and must

present such evidence and submit to such examination as the
Trustees may determine in their sole discretion. A Participant
shall not be granted any grace period with respect to any time
which is more than one year prior to his filing the written notice
required by this Section. The Trustees may, however, waive the
time limits set forth herein if they find that there were

extenuatingcircumstances which preventedtimely filing.

( ii ) A Participantshall not be deemed to have incurred a Break in Service
because of active duty in the armed forces of the United States. The

Participantwill earn EligibilityCredit and Credited Future Service during
such absence as required by law.

( )
.. .
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( iii ) A Participant will not be deemed to have suffered a Break in Service if his
absence from Covered Employment is due to service as an elected or
appointedofficer or employee of the Union or the international union of
which the Union is a local union. The Participant will be credited with
Hours of Service during such absence only if and to the extent that
contributionsare made to the Fund on his behalfduring such absence.

(iv ) Solely for purposes of determining whether or not a Participant has

Incurred a Break in Service, a Participantshall receive credit for Hours of
Service which would have normally been credited to such Participant but
for absence from work (1) by reason of the pregnancy of the Participant,
( 2 ) by reason of the birth of a child of the Participant, (3 ) by reason of the
placementof a child with the Participant in connection with the adoption
of such child by such Participant, or (4) for purposes of caring for such
child for a period beginning immediately following such birth or

placement. The hours described in the preceding sentence shall be the
hours whichwould otherwise normally have been credited to such
individualbut for such absence, or in any case where the Plan is unable to
determine those hours, eight (8) Hours of Service per day of absence to a

maximum of 501 Hours of Service. The hours described in the preceding0 two sentences shall be credited in the Plan Year in which the absence
from work begins, if necessary to prevent a Break in Service, and
otherwise in the immediately following Plan Year.

(b ) Prior to July 1, 1989

(i ) Any "Break in Service" as defined in and determinedunder the provisions
of the Local 117 Plan or the Local 802 Plan, that is incurred by a

Participantprior to May 1, 1989 as a Participant in such plan shall be
deemed to constitute a Break in Service underthis Section 3.07 for the
purpose of determining such Participant'srights and benefits underthis
Plan; and

( ii) Any "Break in Service" as defined in and determined underthe provisions
of the Local 73 Plan, that is incurred by a Participant prior to July 1, 1989
as a Participant in that Plan shall be deemed to constitute a Break in
Service under this Section 3.07 for the purpose of determining such

Participant's rights and benefitsunder this Plan.

If a Participantsuffers a Break in Service, the Break shall be deemed to have
occurred at the end of the absence which constitutes the Break in Service.

0
25



(

3.08 EFFECTOF BREAK IN SERVICE

Subject to the provisions of Section 3.09, if a Participant suffers a Break in Service on or
after July 1, 1989, his Eligibility Credits and Credited Service under the Plan for

employment prior to such Break in Service shall thereupon be cancelled. If he
thereafter returns to Covered Employment, his Credited Service and EligibilityCredits

shall be computedonly from the date of his return to Covered Employment. If,
however, a Participant'sBreak in Service occurs after he has completedthe age, service,
and other requirementsfor retirement or for a vested pension as set forth in Article 4

below, he shall retain a right to the benefits due him under the terms of the Plan based
on the service credits which were cancelled.

3.09 REINSTATEMENT

If a Participant, who has a Break in Service on or after July 1, 1985, is subsequently re-

employed in Covered Employment and is credited with at least 500 Hours of Service in a

Plan Year, his Credited Service and EligibilityCredits based on his employment prior to
his Break in Service will be reinstated if:i ) (a ) he had met the requirementsfor a vested pension as set forth in Section 4.04, in

which case his vested pension shall be cancelled upon such reinstatementof his

Credits above, or

(b ) the numberof Plan Years from the beginning of the first Plan Year in the period
which culminated in a Break in Service, to the beginning of the first Plan Year
after re-employment in which the Participant accumulates at least 500 Hours of
Service in a Plan Year, does not equal or exceed the greaterof five or the
numberof his Eligibility Credits earned prior to his Break in Service.

If a reemployedParticipant had received a lump sum distribution under the Plan, the

pension payable upon his subsequent Retirementcalculated in accordance with Article4

shall be reduced by the Actuarial Equivalent of the amountof such distribution received

previously prior to Normal Retirement Date. However, no reduction shall be made if
upon reemploymentthe Participant repays to the Plan his prior lump sum distribution.
The repaymentshall be the full amount of the distribution plus interest, compounded
annually from the date of distribution at the rate of 5 percent. Such repaymentmust be

made before the earlier of five years after the first date on which the Participantis

subsequently reemployed by the Employer, or the date the Participantincurs 5

consecutive Break Years following the date of distribution.

If a Participantis deemed to receive a distribution and the Participantresumes

( 1 employment covered under this Plan before the date the Participant incurs 5
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consecutive Break Years, upon the reemploymentof such Participant, the Participant's
Accrued Benefit will be restored to the amount of such Accrued Benefit on the date of
the deemed distribution.

Such reinstatementshall not serve to reinstate any amountsof Credited Service or
accrued benefits which had previouslybeen cancelled under the Plan as constituted

prior to July 1, 1989.

In no event shall re-employment and reinstatementof prior service credits result in

duplication of benefits under the Plan.

3.10 QUALIFIEDMILITARY SERVICE

(a) Credited Service for Qualified Military Service.

Effective for Plan Years on and after December 12, 1994, notwithstandingany
provision of this Plan to the contrary, contributions, benefits and service credit with

respect to Qualified Military Service will be provided in accordance with Section
414(u) of the Internal Revenue Code. The credit to be provided for each week of
such absence shall only be provided upon return to Covered Employment within the

U time limits set by Federal law and shall be determinedsolely by the Trustees.

Eligibility Credit and Credited Future Service shall be provided based upon the

average hours worked by the applicable bargaining unit employees during any

period of Qualified Military Service.

( b) Qualified Military Service Death Benefits.

In the case of a death occurringon or after January 1, 2007, if a Participant dies
while performing Qualified Military Service (as defined in Code Section 414 (u )), the
survivors of the Participantare entitled to any other additional benefits (other than
benefit accruals/contributions relating to the period of Qualified Military Service)

provided underthe Plan as if the Participant had resumed and then terminated

employment on account of death.

(c) Differential Wage Payments.

For years beginning after December 31, 2008, ( i ) an individual receiving a differential

wage payment, as defined by Internal Revenue Code Section 3401(h ) (2 ) , shall be

treated as an Employee of the Employer making the payment; ( ii ) the differential

wage paymentshall be treated as compensation; and (iii ) the Plan shall not be
treated as failing to meet the requirementsof any provision described in Internal
Revenue Code Section 414 (u ) ( 1 ) (C ) by reason of any contribution or benefit which is

o based on the differential wage payment.
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(d ) Cost of Compliance.

The cost of compliance with the UniformedServices Employment and

Reemployment Rights Act of 1994 shall be funded out of the Fund's assets.

However, If the Participant's last Employer is delinquent In making its contributions
during the period of Qualified Military Service or is no longer signatory to the
collective bargaining agreement, the last Employer shall instead be responsible for
funding the benefit required by law.

ARTICLE 4 — ELIGIBILITY FOR AND AMOUNTOF PENSION

4.01 NORMAL RETIREMENT

(a) Requirement

( i) Local 73 Normal RetirementDate

On and after July 1, 1994 a Participantwho shall have had at least 140
Hours of Service in the Plan Year ended June 30, 1995 or a subsequent

( \ Plan Year preceding his retirement shall be eligible to retire on a normal
retirement pension at any time after the earlier of the following dates
shall be eligible to retire on a normal retirement pension at any time
after the date which is the later of:

(A) the Participant's65th birthday, or

( B) the 5th anniversary of the beginningof the Plan Year in which the
Employee first became a Participant in the Plan ( ignoringany Plan

Year prior to a Break in Service unless prior Eligibility Credits and
Credited Service shall have been reinstated pursuant to Section
3.09 ) .

( ii) Local 117 Normal RetirementDate

The Local 117 Normal Retirement Date of a Participant who formerly
participated in the Local 117 Plan, and who was not in a Break in Service
status as of April 30, 1989, shall be the first day of the month coincident
or following the later of the Participants 65th birthday or the fifth
anniversary of his original date of hire in the Local 117 Plan.

A Participant or former Participant who is in a Break in Service status as

CI4

of April 30, 1989, shall have a Local 117 Normal Retirement Date
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determined in accordance with the terms and conditionsof the Local 117
Plan as in effect on April 30, 1989.

(iii) Local 802 Normal RetirementDate

The Local 802 NormalRetirementDate of a Participant who formerly
participated in the Local 802 Plan, and who was not in a Break in Service
status as of April 30, 1989, shall be the first day of the month coincident
or following the later of the Participant's 65th birthday or the completion
of 5 Eligibility Credits.

A Participant or former Participant who is in a Break in Service status as

of April 30, 1989, shall have a Local 802 Normal RetirementDate
determined in accordance with the terms and conditionsof the Local 802
Plan as in effect on April 30, 1989.

(b ) Amount of Pension — The amount of monthly normal retirement pension payable
to a Participantwho retires on or after May 1, 2001 shall be equal to the sum of:

( i ) a Participant's "Local 73 Accrued Benefit", which shall be payable on his

0 Normal RetirementDate in accordance with Section 4.01 (a )( i ) , and which
shall be determined as follows:

(A) $110.00 multiplied by the number of his years (and fractions) of
Local 73 Prior Credited Service accumulated as of June 30, 1989,
excluding any Credited Past Service underSection 3.03(a )( 1 )(B ) ;

plus

(B) $103.25 multiplied by the numberof his years (and fractions) of
Credited Future Service after June 30, 1989, for Participants
subject to the Preferred Schedule of the 2010 Rehabilitation Plan,
effectiveJuly 1, 2011, unless a later date is required by adoption
of the Preferred Schedule, and before July 1, 2011 ) ; plus

(C) for Participants subject to the Preferred Schedule of the 2010
Rehabilitation Plan, effective July 1, 2011, unless a later date is

required by adoption of the Preferred Schedule, $85.00 multiplied
by the numberof his years (and fractions) of Credited Future
Service on and after July 1, 2011; plus

(D ) $35 multiplied by the numberof years (and fractions) of Local 73

Credited Past Service under Section 3.03 (a ) ( i) (B ) (or Credited
Service earned while a memberof the former Local 187 PensionU Plan ); plus
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( ii ) a Local 117 Employee shall also be entitled to a "Local 117 Accrued

Benefit", which shall be payable on his Local 117 Normal Retirement
Date, and which shall be determined as follows:

(A) $55.44 multiplied by the Participant's Local 117 Future Service
Credits earned during the period starting on July 1, 1981 and

ending on June 30, 1983, and $76.32 multiplied by the

Participant's Local 117 Future Service Credits earned on and after

July 1, 1983, plus

(B ) $22.18 multiplied by the Participant's Local 117 Future Service
Credits earned betweenJuly 1, 1980 and July 1, 1981, plus

(C) $19.01 multiplied by the Participant's Local 117 Future Service
Credits earned between July 1, 1979 and July 1, 1980, plus

(D) $15.84 multiplied by the Participant'sLocal 117 Future Service
Credits earned betweenJuly 1, 1976 and July 1, 1979, plus

0 (E) $15.84 multiplied by the Participant'sLocal 117 Past Service
Credits earned betweenJuly 1, 1972 and July 1, 1976, plus

(F ) $12.67 multiplied by the Participant'sLocal 117 Past Service
Credits earned between July 1, 1970 and July 1, 1972, plus

(G ) $10.30 multiplied by the Participant'sLocal 117 Past Service
Credits earned betweenJuly 1, 1968 and July 1, 1970, plus

( H ) $7.52 multiplied by the Participant'sLocal 117 Past Service Credits
earned betweenJuly 1, 1958 and July 1, 1968, plus

( I ) $2.38 multiplied by the Participant'sLocal 117 Past Service Credits
earned prior to July 1, 1958.

( iii ) a Local 802 Employee shall also be entitled to a "Local 802 Accrued

Benefit", which shall be payable on his Local 802 Normal Retirement
Date, and which shall be determined as the sum ofA., B., and C. as

follows:

(A) the product of $36.98 and his years of Local 802 Past Credited

Service;

0
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(B ) the product of 7.5% and the sum of contributions required to be

made to the Fund on behalfof his work after April 30, 1966 and
before May 1, 1987;

(C) the product of4.69% and the sum of the contributions required to
be made to the Fund on behalfof his work after April 30, 1987
and before May 1, 1989;

•

Notwithstanding, if the Local 802 Employee has Interrupted Pension
Service as defined in the Local 802 Plan to his credit, the amount of his

monthly benefit will be the product of his Vested Percentage and the
sum of the productsof the numberof years of Pension Service in each

segment of his Interrupted Pension Service as determined under the
terms of the Local 802 Plan, multiplied by the unit monthly benefit
rate (s) in effect in accordance with the Local 802 Plan, for then future
Pensioners, at the end of each segment.

(c) Supplemental Pension — Effective on and after July 1, 1989, each Participant who
retires on a normal, earlyor disability retirement pension shall be entitled to
receive a Supplemental Pension equal to $200 per month payable from the date

0 of commencementof the normal, early or disability pension until the first day of
the month in which the retirement Participant reaches the date for entitlement
to Medicare benefits or attains age 65, whichever is earlier.

In the event that a Participantwho retires on and after July 1, 1989 has had a

prior Break in Service, such Participantmust have accumulated at least 3 years of
Credited Service in the five Plan Years immediately preceding the date of his

commencementof retirement benefits.

For Participants subject to the Default Schedule of the 2010 Rehabilitation Plan,
effective January 1, 2011, unless a later date is required by adoption or imposition
of the Default Schedule, the supplementalbenefits described in this Plan Section
4.10 (c) are eliminated for all Participants, including Participants in pay status.

(d ) Prior Breaks in Service — Effective May 1, 1989, if a Participant at any time prior
to his retirement ( underSection 4.01, 4.02 or 4.03 ) :

(1) shall have had two or more consecutive Break Years, and

(ii ) such period of two or more consecutive Break Years constituted a Break
in Service, and

U ( iii ) credits for service prior to such Break in Service shall have been
reinstated pursuant to Section 3.09,
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the amount of pension in (b ) above shall apply only to Credited Service earned
after the Break in Service, regardless of whether the Participant did or did not
have vested rights at his Break in Service. Benefits based on Credited Service

prior to such a Break in Service, which shall have been reinstated pursuantto
Section 3.09, shall be determined on the basis of the amount of pension in effect
at the time that the Participant last had 140 or more Hours of Service in a Plan

Year prior to the Break in Service.

Effective as of July 1, 1989, the vested deferred pension accrued as of June 30,
1989 with respect to a Participant's Local 73 Accrued Benefit shall be Increased

by 10%. Effective on July 1, 1990, the vested pension accrued as of June 30,
1989 with respect to such benefit shall be further increased by 10% and such
increase shall be retroactive to July 1, 1989.

The minimum retirement pension underSection 4.1(b ) for a vested Participant
or former Participantwho has incurred a prior Break in Service shall be $250.00
per month.

(e ) Increase for Retired Participants

(i) Pensions with respect to the Local 73 Accrued Benefits of Employees who
had retired and whose pensions started before July 1, 1989, and the Local

73 Accrued Benefits of Employees who had Breaks in Service before July
1, 1989 and who were eligible for Early or Normal Retirementat their
Breaks, shall be increased by 15% effective July 1, 1989. Effective July 1,

1990, such pensions shall be further increased by 10% retroactiveto July
1, 1989. The minimum monthly pension with respect to the Local 73
Accrued Benefit shall be $250.00.

( ii ) On July 1, of each year of retirement, a Participant'sand a spouse's
pension with respect to the Local 117 Accrued Benefit shall be increased

by the percentage increase in the Consumer Price Index over the past 12

months,but not more than three percent (3% ) . In lieu of the cost of
living increase, a Pensioner may choose a 20% increase in his/her Local
117 Accrued Benefit. Effective January 1, 2011, for Participants subject
to the DefaultSchedule of the 2010 RehabilitationPlan, unless a later
date is required by adoption of imposition of the DefaultSchedule, the
cost of living increase described in this Subsection ( ii ) is eliminated.

( iii ) The Trustees reserve the right to provide temporary benefits in addition
to monthly retirement benefits. The temporary benefits include, but are
not limited to, a one-time benefit provided as a single sum, non-accrued
and non-permanent payment.
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For those Participants who are in pay status on or before June 30, 1999,
the RetirementFund shall make a non-accrued, non -permanent,and
one-time payment in the same amount as their regular June 1999

monthly pension check.

For those Participants who are In pay status on or before May 1, 2000,
the RetirementFund shall make a non-accrued, non-permanent,and
one-time payment in an amount equal to ninety-five percent (95%) of
their regular April 2000 monthly pension check.

(f) Vesting at Normal Retirement Date — Notwithstandinganything in the Plan to
the contrary, a Participant's Accrued Benefit under the Plan shall become 100%
vested upon his meetingthe requirementsfor normal retirement as set forth
herein above.

4.02 EARLY RETIREMENT

( i) On and after July 1, 1994 a Participantwho shall have had at least 140 Hours of
Service in the Plan Year ended June 30, 1995 or a subsequent Plan Year

preceding his retirement shall be eligible to retire on an unreduced early

0 retirement pension at any time after the date the Participanthas both attained
his 59th birthday and completed5 or more Eligibility Credits, or has attained (i)
his 61st birthday and tenth anniversary of hire as may be applicable for Local 117
Accrued Benefits; or ( ii ) his 59th birthday and completed 5 or more Eligibility
Credits as may be appropriate for Local 802 Accrued Benefits.

( ii ) A Participantalso shall be eligible to retire on an early retirement pension at his
own option at any time following attainment of his 55th birthday and

completion of at least 10 Eligibility Credits. For purposes of calculating the
reduced early retirement benefits, the phrase "UnreducedRetirementDate"
shall mean the Participant's59th or 61st birthday, as applicable.

The amount of monthly early retirement pension effective for early retirement
after July 1, 1997 shall be equal to the normal retirement pension calculated in
accordance with Section 4.01 (b )(i ) above, based on Credited Service to early
retirement date, but reduced by 1/6 of 1% for each month between the date the

early retirement pension commences and the first day of the month following
the Participant'sUnreduced RetirementDate. In addition, a Local 117 Employee
shall also be entitled to the Local 117 Accrued Benefit, in accordance with
Section 4.01 (b ) (ii ), reduced at the rate of 5% per annum for each year or fraction
thereof between the date the early retirement pension commences and the
Unreduced RetirementDate. In addition, a Local 802 Employee shall also be

entitled to the Local 802 Accrued Benefit, in accordance with Section 4.01 (b )( iii ),-
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reduced by 1/6 of 1% for each month between the date the early retirement

pension commences and the Unreduced RetirementDate.

( iii ) Effective for annuitystarting dates after January 1, 2011, unless a later date is

required by adoption of the Preferred Schedule of the 2010 RehabilitationPlan,

Participants subject to the Preferred Schedule of the 2010 Rehabilitation Plan

and electing to retire between the ages of 55 and 60 with at least thirty (30)

years ofVesting Service are subjectto a six percent (6% ) per year factor for the

Early RetirementReduction from age 60, instead of the 1/6 of 1% described in
Subsection ( ii ) . Effective for annuity startingdates after January 1, 2011,

Participants subject to the Preferred Schedule of the 2010 Rehabilitation Plan

and electingto 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, are subject
to a six percent (6% ) per year factor for the Early RetirementReduction from

age 62, instead of the 1/6 of 1% described in Subsection ( ii ) .

Effective for benefitsaccrued on or after January 1, 2011, or such later date as

requiredby the DefaultSchedule, all early retirement subsidies are eliminated
for Participants subject to the Default Schedule of the 2010 Rehabilitation Plan.

o 4.03 DISABILITYRETIREMENT

(a ) Effective July 1, 1990 to December 31, 2001, a Participantshall be entitled to a

disability pension if he becomes Totally and PermanentlyDisabled after he has

completed 10 EligibilityCredits. The amount of monthly disability pension shall be

equal to the normal retirement pension calculated in accordance with Section
4.01 (b )( i), based on Credited Service to the date Total and Permanent Disability
commenced, and reduced by $1.00.

Effective January 1, 2002, if a Participant'sSocial Security Administration Disability
Award Certificatedetermines his disabilitycommenced on or after January 1, 2002,
a Participantshall be entitled to a disability pension if he becomes Totally and

Permanently Disabled after he has completed 10 Eligibility Credits. The amount of
monthly disability pension shall be equal to the early retirement pension calculated
in accordance with Section 4.02, based on Credited Service to the date Total and
Permanent Disability commenced, and reduced by an additional 1% per year for
each year (and fraction thereof) that precedes the early retirement date.

Effective for annuity starting dates on and after July 1, 2011, unless a later date

is required by adoption of the Preferred Schedule, for Participants subjectto the
Preferred Schedule with at least thirty (30 ) Years of Vesting service, the amount
of monthly disability pension shall be reduced from the date the Total and
Permanent Disability commenced by six percent (6%) per year for each year (and0 fraction thereof ) that the date precedes the Participantattaining age 60.
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Effective for annuity starting dates on and after July 1, 2011, for Participants
subjectto the Preferred Schedule with at least ten (10) , but without at least

thirty (30), Years of Vesting service, the amount of monthly disability pension
shall be reduced from the date the Total and Permanent Disability commenced

by six percent (6%) per year for each year (and fraction thereof) that the date

precedes the Participant attaining age 62. Notwithstandingany statement in
Plan Section 5.01 apparentlyto the contrary, the regular form of the disability
pension benefit for benefitswith an annuitystarting date before July 1, 2011
shall be a monthly payment for the life of the participant,with 120 guaranteed
payments.

(b) A Participantmay be entitled to a Disability Pension with respect to his Local 802
Accrued Benefit if he is deemed to have a Total and Permanent Disability. Such

pension will commence on the first day of the month following his cessation of
employment because of such total disability, upon which all of the following
conditions are met:

( i ) he is at least age 50 and is not yet age 60;

( ii ) he has completed at least 10 years of Credited Service which would not

o be classed as Interrupted Pension Service in accordance with Section 4.04
of the Local 802 Plan;

( iii) he is deemed to have a Total and Permanent Disability; and

( iv) he has submitted a proper application for pension to the Trustees.

No Disability Pension with respect to a Participant'sLocal 802 Accrued Benefit

may be commenced for a Participant after the effective date of the Participant's
Normal or Early Retirementhereundereven if the effective date of such

Disability Pension is proposed to be prior to the effective date of such Normal or

Early Retirement.

A Participantshall be considered "totally disabled" with respect to this Section
4.03 (b ) for a calendar month only if he is entitled to a Social Security Disability
Benefit for such month.

Upon recovery from total disability prior to age 60, a Participant's Credited
Service and Eligibility Service shall be reinstated,his Disability Pension with

respect to his Local 802 accrued benefit shall be terminated and he shall be
treated in the same manneras any other Participant.

o (c) No disability retirement benefits are payable with respect to Local 117 Accrued
Benefits.
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(d ) Effective for retirement after July 1, 1996, a Participantshall be entitled to

submit applicationfor both an Early and a Disability Pension. If he satisfies the

requirements for Early (or previously had applied ) Retirement and

simultaneouslyapplies for a Social Security Disability Award Certificate, the initial
amount of monthly pension shall equal the Early RetirementPension calculated
in accordance with Section 4.02. Upon receiptof his Social Security Disability
Award Certificate,a Disability Pension will be paid in accordance with Section
4.03 (a ), retroactive to the later of the date paymentof his Early Retirement
Pension began, or the date he is entitled to a Social Security Disability Pension. If
retroactive qualificationfor a Disability Pension reduces the Supplemental
Pension retroactively,any Supplemental Pension erroneously paid underthe

provisions of Section 4.01(c) of this Plan will be repaid. Repayment may be

made in a single paymentor monthly, as the Trustees determine. Retroactive

payments made on or after July 1, 2004, shall be paid in accordance with Section
5.17 of the Plan.

(e) Effective January 1, 2011, for Participants subjectto the Default Schedule of the 2010
Rehabilitation Plan, unless a later date is required by adoption or impositionof the Default

Schedule, the disability pension benefits described in this Plan Section 4.03 are eliminated for

O those participantsnot already in pay status.

4.04 VESTING

A Participant who suffers a Break in Service prior to qualifying for any type of retirement
underthe Plan, but after July 1, 1997 and after completing five (5) Eligibility Credits,
shall be eligible, upon timely applicationtherefore as provided in Section 5.01 (a) for a

vested deferred pension with respect to the Local 73 Accrued Benefit, the Local 117

Accrued Benefit and the Local 802 Accrued Benefit.

Such benefits shall be payable in accordance with paragraph (a ) or paragraph (b) as the

Participantshall elect:

(a) Startingat or After Normal RetirementAge — A vested pension commencing on
the first day of the month following his Normal Retirementdate in effect at the
end of the Plan Year in which he last had at least 140 Hours of Service, in an

amount calculated in accordance with Section 4.01 as constituted at the time he
suffered his Break in Service, based on his Credited Service at that time. A

Participant'sLocal 73 Accrued Benefit shall be payable on his Normal Retirement
Date. A Participant'sLocal 117 Accrued Benefit shall be payable on his Local 117
Normal RetirementDate. A Participant'sLocal 802 Accrued Benefit shall be

payable on his Local 802 Normal RetirementDate.

0..,
-
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(b) Starting Before Normal Retirement Age — In the case of a Participant whose

Break in Service occurs on or after July 1, 1997, a vested pension commencing on
the first day of any month following the Participant's 55th birthday, in an

amount calculated as provided in (a ) above but reduced as follows:

( 1 ) The Local 73 Accrued Benefit shall be reduced by one sixth of one percent
for each month by which the starting date of the pension precedes the
first day of the month following the Participant's Unreduced Retirement
Date.

( ii ) The Local 117 Accrued Benefit shall be reduced by five twelfths ofone

percent for each month by which the starting date of the pension

precedes his Local 117 Unreduced RetirementDate.

( iii ) The Local 802 Accrued Benefit shall be reduced by one sixth of one

percent for each month by which the starting date of the pension
precedes his Local 802 Unreduced RetirementDate.

If, however, the Participant becomes Totally and Permanently Disabled after his Break in
Service but before paymentof his vested pension shall have commenced, his vested

O deferred pension with respect to the Local 73 Accrued Benefit shall commence with
reduction prior to his Normal RetirementDate in effect at the end of the Plan Year in

which he last had at least 140 Hours of Service, subject to the applicationand other

requirementsof Section 5.01 (b ) . Payment of the vested pension with respect to the
Local 73 Accrued Benefit during or for periods of such disabilityprior to attainment of
his Normal RetirementDate in effect at the end of the Plan Year in which he last had at
least 140 Hours of Service, shall be subject to any and all other provisions of the Plan

relating to paymentof disability retirement pensions with respect to the Local 73

Accrued Benefit.

The guarantee of at least 120 monthly pension payments, as described in Section
5.01(a ) is applicable with respect to the vested pension of a Former Participant,

provided that his death occurs after paymentof his vested pension shall have

commenced, regardless of whether the vested pension shall have commenced at or
after his Normal RetirementDate in effect at the end of the Plan Year in which he last
had at least 140 Hours of Service, or in a reduced amount before such Normal

Retirementdate.

Commencement of the vested pension, requirementsas to applyingtherefore, and
conditionsof payment thereof shall be determined on the basis of the Plan as

constituted at the time of the Participant's Break in Service. Amendmentsto the Plan in

any of these respects after a Participant'sBreak in Service, shall not affect his vested

pension in any way.
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If, after a Break in Service, a Vested Former Participantshall return to Covered

Employmentand thus again become covered by this Plan, he shall accrue additional
Credited Future Service for the period of his reemployment and he shall be entitled to
additional pension based on such additional Credited Future Service and the future
service pension formula in effect from time to time during the period of his

reemployment; but, in no event, shall the amount of his vested pension increase,
notwithstanding subsequent increases in the normal retirement benefit formula.

Effective January 1, 2011, for Participants subject to the Preferred Schedule of the 2010
RehabilitationPlan, unless a later date is required by adoption of the Preferred

Schedule, the benefits described in this Section shall be reduced in accordance with the
percentages described in Plan Section 4.03 and shall not include the 120 guaranteed
payments as described in Plan Section 5.01.

4.05 MAXIMUM ANNUAL BENEFIT

(a ) Anything to the contrary notwithstanding, effective as of January 1, 1986, in no
event shall the maximum annual benefit, a retirement benefit payable annually
to a Participantin the form of a straight life annuity commencing on his Normal
Retirement Date, exceed the "Maximum Permissible Benefit" defined as the

o defined benefit dollar limitation within the meaning of Section 415(b ) of the
Internal Revenue Code as adjusted by the Secretary of the Treasury for
LimitationYears endingwith or within the calendar year for which the
adjustment applies.

(A ) "Compensation"as used herein shall mean the Participant's
taxable compensation paid by the Employer in the respective Plan

Years, and is given a meaning consistentwith that of Section
415 (c) (3 ) of the Code and the regulationspromulgated
thereunder. For Plan Years beginning after January 1, 1994, the
annual compensationof a Participantas used herein shall not
exceed the OBRA '93 annual compensation limit. The OBRA '93
annual compensationlimit is $150,000, as adjusted by the
Commissioner for increases in the cost of living in accordance with
Section 401 (a )( 17 ) ( B) of the Code. Compensation shall include a

Participant'searned income, wages, salaries, and fees for
professionalservices, and other amounts received for personal
services actually rendered in the course of employmentwith the
Employer maintainingthe Plan, ( including, but not limited to,
commissions paid salesmen, compensation for services on the
basis of a percentage of profits, commissions on insurance

premiums, tips and bonuses), and shall exclude Employer

0 contributions to a plan of deferred compensation which are not
included in the employee's gross income for the taxable year in
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which contributed or Employer contributions under a simplified
employee pension plan to the extent such contributions are
deductible by the employee, or any distributionsfrom a plan of
deferred compensation.

For Plan Years beginning on or after January 1, 1998,

Compensation shall also include any elective deferral (as defined in
Internal Revenue Code Section 402 (g )(3 ) and any amount which is

contributed or deferred by the Employer at the election of the

Employee and which is not includible in the gross income of the

Employee by reason of Internal Revenue Code Sections 125,
132(f)(4) and 457.

The annual compensation of each Participant taken into account
in determining benefit accruals for any Plan Year beginningafter
December 31, 2001 shall not exceed $200,000 as adjusted for
cost-of-living increases in accordance with Section 401 (a)( 17)(B)
of the Code. Annual Compensation means compensation during
the Plan Year or such other consecutive 12-month period over
which compensation is otherwise determined underthe Plan (the

0 determination period ) . The cost-of- living adjustment in effect for
a calendar year applies to annual compensation for the
determination period that begins with or within such calendar

year. For purposes of determining benefit accruals in a Plan Year

beginning after December 31, 2001, compensation for any prior
determination period shall be limited to $200,000.

( B) Under no circumstances shall the annual compensationtaken into
account under the Plan for any year, exceed the amount of
$200,000 as adjusted in the same manner as prescribed in

subparagraph (a)( i) of this section for Plan Years beginningprior
to January 1, 1994. For Plan Years beginning after January 1,

1994, the OBRA '93 limit of $150,000, as adjusted by the
Commissioner pursuantto Section 401 (a ) ( 17) (B) of the Code, shall
be in effect. In determining the compensation of a Participantfor
purposes of this limitation, the rules of Section 414 (q ) (6) of the
Code shall apply, except in applying such rules, the term "family"
shall include only the spouse of the Participant and any lineal
descendants of the Participantwho have not attained age 19

before the close of the year. If, as a resultof the application of
such rules the adjusted $200,000 limitation is exceeded, then the
limitation shall be prorated among the affected individuals in

0 proportion to each such individual's compensation as determined
under this Section prior to the applicationof this limitation. The
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limitation in this subparagraph (a)( ii)(B) shall be adjusted for
calendar years beginning after January 1, 1989.

Effective for Plan Years beginning after December 31, 1999 the
combined plan limit under Internal Revenue Code Section 415 (e )

is no longer applicable.

(C ) For Limitation Years on and after July 1, 2007, "Compensation" for
purposes of this Plan means compensation as defined in Treasury
Regulation § 1.415(c)

-2(d )(2) . Compensation paid or made
available during a limitation year shall also include the
Participant'sregular pay, as defined in Treasury Regulation
§1.415-2(e )(3 )( ii), paid by the later of: (A) two and one-half (2 %

months) after severance from employment;or (B) the end of the
limitation year that includes the severance from employment.

(b ) For Plan Years beginning prior to July 1, 2000, if the mode of paymentof benefit
is other than a straight life annuity or the Married Couple Form of pension, such
other mode of paymentshall not exceed the Actuarial Equivalent of the
maximum annual benefit payable as a straight- life annuity under paragraph

0 (a )( i) . The interest rate used to determine the actuarial equivalent shall be the
greaterof that specified in Section 1.02 of this Plan, or 5%.

For Plan Years beginning on or after July 1, 2000, the interest rate used to
determine the actuarial equivalentshall be the greaterof that specified in
Section 1.02 of this Plan, or the applicable interest rate (as defined in Section
417 (e) (3 ) (A) of the Internal Revenue Code) . The mortality table used shall be the
table prescribed by the Secretary. Such table shall be based on the prevailing
commissioners' standard table (as described in Section 807 (d )(5) (A) of the
Internal Revenue Code) used to determine reserves for group annuity contracts
issued on the date the adjustment is being made [without regard to any other

subparagraph of Section 807 (d) (5 )].

•

Notwithstandinganythingcontained herein to the contrary, for purposes of
applying the benefit limitations of Internal Revenue Code Section 415 to lump
sum distributions (or other benefits subject to the minimum presentvalue rules
of Code Section 417 (e ) (3 ) ) the interest rate assumptions applicable in Plan Years

beginning in 2004 and 2005 shall be the greaterof 5.5% or the rate, if any,
supplied in the Plan.
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Notwithstandinganythingcontained herein to the contrary, effectiveJanuary 1,

2006, for purposes of applying the benefit limitations of Internal Revenue Code
Section 415 to lump sum distributions (or other benefits subject to the minimum
present value rules of Code Section 417 (e ) (3 ) ) the interest rate assumptions shall
not be less than the greatest of ( i ) 5.5%, ( ii ) the rate that provides a benefit of
not more than 105% of the benefit thatwould be provided if the applicable
interest rate (as defined in Code Section 417 (e) (3 )) were the interest rate

assumption, or ( iii ) the rate, if any, specified in the Plan.

(c) Notwithstandingthe preceding provisions, the annual benefit payable with
respect to a Participant under this defined benefit plan shall be deemed not to
exceed the above limitations on benefits if:

( i ) The annual benefit payable with respect to the Participant under this Plan

does not exceed in the aggregate $10,000 for the Plan Year, or for any
other prior Plan Year, and

( ii) The Employer has not at any time maintained a definedcontribution plan
in which the Participantparticipated.

O If the Participanthas less than ten years of service with the Employer, the annual
benefit payable under this paragraph (c) shall be reduced in the same manneras

prescribed in paragraph (e ) below.

(d ) If the Participant has less than 10 years of participation with the Employer, the
defined benefit dollar limitation under subparagraph (a )( i ) shall be multiplied by
a fraction, the numerator of which is the Participant's numberof years of
participation (or parts thereof ), not to exceed ten, and the denominator ofwhich
is ten. To the extent provided in regulations or in other guidance issued by the
Internal Revenue Service, this paragraph shall be applied separately with respect
to each change in the benefit structure of the Plan. The following provisions
shall be effective for limitation years ending after December 31, 2001. If the
Participanthas fewer than 10 years of participation in the Plan, the defined
benefit dollar limitation shall be multiplied by a fraction, ( i ) the numerator of
which is the number of years (or part thereof) of participation in the Plan and ( ii )

the denominator of which is 10.

For purposes of this Section, Year of Participation(computed to fractional parts
of a year ) shall mean the numberof EligibilityCredits without regard to any
Eligibility Credits prior to the effective date of the Plan, or prior to date of
participation. A Participantwho is permanentlyand totally disabled within the

O meaning ofSection 415 (c)(3 )(C) (i ) of the Code for an accrual computation period
shall receive a year of participation with respect to that period.
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(e) If the annual benefit of the Participant commences before the Participant's social

security retirement age, but on or after age 62, the defined benefit dollar
limitation as reduced for years of participation, if necessary, shall be determined
as follows:

( I ) If a Participant's social security retirement age is 65, the dollar limitation
for benefits commencing on or after age 62 is determined by reducing
the defined benefit dollar limitation by 5/9 of one percent for each
month by which benefits commence before the month in which the

Participantattains age 65.

( ii) If a Participant's social security retirement age is greaterthan 65, the
dollar limitation for benefits commencing on or after age 62 is
determined by reducing the defined benefit dollar limitation by 5/9 of
one percent for each of the first 36 months and 5/12 of one percent for
each of the additional months (up to 24 months) by which benefit
commence before the month of the Participant'ssocial security
retirement age.

o (0 If the annual benefit of a Participantcommences prior to age 62, the defined
benefit dollar limitation shall be the actuarial equivalentof an annual benefit

beginning at age 62, as determined under (
f) ( i ) or (f) ( ii ) above, reduced for each

month by which benefits commence before the month in which the Participant
attains age 62. To determine actuarial equivalence, the interest rate assumption
is the greater of the rate specified in Section 1.02 of the Plan or 5 percent. Any
decrease in the defined benefit dollar limitation determined in accordance with
this provision (g) shall not reflect the mortality decrement to the extent that
benefits will not be forfeited upon the death of the Participant.

To determine actuarial equivalence for Plan Years beginning on or after July 1,

2000, the defined benefit dollar limit shall be the lesser of: (I ) the equivalent
amount computed using the interest rate and mortality table specified in Section
1.02 used for actuarial equivalence for an Early RetirementBenefit underthis

Plan; and ( ii ) the amountcomputed using 5% interest and the Applicable
Mortality Table. The Applicable Mortality Table shall be the table ascribed by
the Secretary of the Treasury under the provisions of Section 417 (e) of the
Internal Revenue Code.

The following provisions shall be effective for limitation years endingafter
December 31, 2001. If the benefit of a Participantbegins prior to age 62, the
defined benefit dollar limitation applicable to the Participant at such earlier age
is an annual benefit payable in the form of a straight life annuity beginning at the0 earlier age that is the actuarial equivalentof the defined benefit dollar limitation
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applicable to the Participantat age 62 (adjusted under subsection (d ) above if
required). The defined benefit dollar limitation applicable at an age prior to age
62 is determined as the lesser of ( i ) the actuarial equivalent (at such age ) of the
defined benefit dollar limitation computed using the interest rate and mortality
table (or other tabular factor ) specified in Article I, section 1.02 of the Plan and

( ii ) the actuarial equivalent (at such age ) of the defined benefit dollar limitation
computed using a 5-percent interest rate and the Applicable Mortality Table as

defined in Section 1.02(c) of the Plan. Any decrease in the defined benefit dollar
limitation determined in accordance with this paragraph ( ii ) shall not reflect a

mortality decrement if benefits are not forfeited upon the death of the
Participant. If any benefits are forfeited upon death, the full mortality
decrement is taken into account.

(g) If the annual benefit commences after the Participant's attainment of the social

security retirement age, the defined benefit dollar limitation set forth in

paragraph (a )( 1 ), as adjusted for years of participation in paragraph (d ) above if
necessary, shall be adjusted so that the limitation (as so increased ) equals an

annual benefit which is the Actuarial Equivalent of an adjusted $90,000 annual
benefit payable as a straight life annuity beginning at the Participant'ssocial

security retirement age. The interest rate used for such Actuarial Equivalent

0 shall be the lesser of 5 percent or the interest rate stated in Section 1.02.

To determine actuarial equivalence for Plan Years beginning on or after July 1,

2000, the increased defined benefit dollar limit shall be the lesser of: (i ) the
equivalent amountcomputed using the interest rate and mortality table
specified in Section 1.02 used for actuarial equivalence for later retirement
benefits under this Plan; ( ii ) the amount computed using 5% interest and

Applicable Mortality Table. The Applicable Mortality Table shall be the table
ascribed by the Secretary of the Treasury under the provisions of Section 417(e)

of the Internal Revenue Code.

The following provisions shall be effective for limitation years endingafter
December 31, 2001. If the benefit of a Participantbegins after the Participant
attains age 65, the defined benefit dollar limitation applicable to the Participant
at the later age is the annual benefit payable in the form of a straight life annuity
beginningat the later age that is actuariallyequivalentto the defined benefit
dollar limitation applicable to the Participant at age 65 ( adjusted under
subsection (d ) above, if required) . The actuarial equivalentof the defined
benefit dollar limitation applicable at an age after age 65 is determined as ( i ) the
lesser of the actuarial equivalent (at such age ) of the defined benefit dollar
limitation computedusing the interest rate and mortality table (or other tabular
factor) specified in Section 1.02 of the Plan and ( ii ) the actuarial equivalent (at
such age) of the defined benefit dollar limitation computed using a 5-percent( ) interest rate assumption and the Applicable Mortality Table as defined in Section
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1.02(c) of the Plan. For these purposes, mortality between age 65 and the age at
which benefits commences shall be ignored.

(h ) As used in the above Sections, Social Security RetirementAge shall mean age 65
in the case of a Participantborn before January 1, 1938, age 66 for a Participant
born after December 31, 1937, but beforeJanuary 1, 1955, and age 67 for a

Participant born after December 31, 1954.

( i) Additional Maximum Limitation Provisions For Limitation Years After July 1,
2007. The following provisions are intended to complywith the Final

Regulations promulgatedon April 5, 2007 by the Internal Revenue Service for
Section 415 of the Code, and which are generally effective for LimitationYears

beginning on or after July 1, 2007.

( I ) Protectionof Prior Benefits. To the extent permitted by law, the
applicationof the provisions of this Plan, as amended for the final
regulationsunder Section 415 of the Internal Revenue Code, shall not
cause the benefit that is accrued, distributed or otherwise payable for
any Participantto be less than the Participant'saccrued benefit as of
January 1, 2008 under the provisions of the Plan that were both adopted
and in effect before April 5, 2007 and that satisfied the limitations under

( Ij Section 415 as of that date.

( ii ) Maximum Benefit Limitations. This Plan will complywith the limitations
of internal Revenue Code §§ 415 (b) and (d ), and regulations thereunder,
which are incorporated herein by reference. The defined benefit dollar
limit is the amount set forth in Section 415 (b )( 1 ) (A), as adjusted annually
by the Secretary of the Treasury, which is incorporated herein by
reference. The age -adjusted dollar limit under Code Sections 415 (b )(2 )(C )

and (D) will be administered according to Treasury Regulation § 1.415(b )
-

1 ( a ) (4) and the paymentof benefits in a form other than a straight-life
annuity shall be adjusted pursuant to Treasury Regulation g 1.415(b )

-1(c) .

(iii ) Excess Accruals. Effective for limitation years beginning on or after July 1,
2007, benefit accruals under this Plan will be automaticallyfrozen or
reduced to precludethe possibilitythat any accrual with respect to a

Participantunder the Plan will exceed the limits of Internal Revenue Code
Section 415 in accordance with the requirementsofTreasury Regulation
§§ 1.415(a )

-1(d )(1) and 1.401(a)-1( b )( 1 )(ii ) .

( iv) Excess Distributions. Effective for limitation years beginning on or after
July 1, 2007, the annual amount of the benefit distributed or otherwise
payable with respect to a Participantunder the Plan in a LimitationYear

C.) shall be automatically reduced to preclude the possibilitythat any such

44



C)

benefit will exceed the limitations of Internal Revenue Code Section 415
in accordance with the requirementsofTreasury Regulation §§ 1.415(a)-

1 (d)( 1) and 1.401(a )
-1 (b ) ( 1)(iii ) .

i

(v) Aggregation of Plans. This Plan will complywith the requirementsof
Treasury Regulation § 1.415(a)-1(e ), which is incorporatedherein by
reference, for purposes of applying the 415 limitations with respect to all

Participants in this Plan. In the event that the aggregate benefit accrued

in any Plan Year by a Participant exceeds the limits under Section 415 of
the Code and the Treasury Regulations thereunder as a result of the

mandatory aggregation of the benefits under this Plan with the benefits
under another plan maintainedby an Employer, the benefitsof the other

plan shall be reduced to the extent necessary to comply with Section 415
of the Code and the Treasury Regulations thereunder.

(vi ) Incorporation by Reference. Notwithstandingany other provision of the
Plan to the contrary, the annual retirement benefit to which a Participant
shall be entitled hereundershall not exceed the amountpermitted by
Code Section 415, the provisions of which are incorporatedherein by
reference. This Section is intended to incorporate the requirementsof

C)
Section 415 of the Code by reference. In accordance with Treasury
Regulation § 1.415( a)-1(d ) (3 ), if no language is set forth in this Plan and a

default rule exists, then the default rule applies. If there is any
discrepancy between the provisions of this Plan and the provisions of
Section 415 of the Internal Revenue Code and the regulations
thereunder, such discrepancy shall be resolved in such a way as to give
full effect to the provisions of Section 415 of the Internal Revenue Code.

4.06 PAYMENT OF BENEFITS TO FORMER PARTICIPANTS IN THE LOCAL 117 PLAN AND THE

LOCAL 802 PLAN

This Plan and the Fund established by the Local 73 Retirement Plan shall assume the

liability for the paymentof all benefits accrued by former Participants in the Local 117

Plan and the Local 802 Plan subject to the following provisions :

(a) All Former Participants in the Local 117 Plan and the Local 802 Plan who had

retired, become disabled, died, or who were otherwise entitled to benefits
under the Local 117 Plan or the Local 802 Plan prior to May 1, 1989, and whose
benefit payments under the Local 117 Plan or the Local 802 Plan had
commenced prior to May 1, 1989, shall continue to receive such benefits under
this plan after April 30, 1989; provided, however, that the right to such benefits,

including the type of benefit, the form and duration of payment, and the amount

thereof, shall be exclusively governed by and determined under the provisions ofnU the Local 117 Plan or the Local 802 Plan that were in effect on April 30, 1989.
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(b) The rights of all other Former Participants in the Local 117 Plan and the Local 802
Plan shall be determined as follows:

(i) If a Former Participantin the Local 117 Plan or the Local 802 Plan does
not become an Employee in this Plan after April 30, 1989 (and before
commencementof his benefit payments, if any) , his right to any benefits
under this Plan, includingthe type of benefit, the form and duration of
payment,and the amount thereof, shall be exclusively governed by and
determined by the provisions of the Local 117 Plan or the Local 802 Plan

that were in effect on April 30, 1989; and

( ii ) if a Former Participantin the Local 117 or the Local 802 Plan does
become an Employee in this Plan after April 30, 1989 (and before
commencementof his benefit payments, if any ) , his right to any benefits
under this Plan, includingthe type of benefit, the form and duration of
payment, and the amount thereof, shall be exclusively governed by and
determined by the provisions of this Plan.

(c) For purposes of this Section, a Former Participant in the Local 117 Plan or the
Local 802 Plan shall become an Employee in this Plan only if he is actually
employed in 'Covered Employment',as that term is defined in Section 1.08 of
this Plan, after April 30, 1989.

Effective January 1, 2011, for Participants subject to the Preferred Schedule of the 2010
RehabilitationPlan, unless a later date is required by adoption of the Preferred

Schedule, the benefits described in this Section shall be reduced in accordance with the
percentages described in Plan Section 4.03 and shall not include the 120 guaranteed
payments as described in Plan Section 5.01.

ARTICLE 5 - FORM OF PENSIONS; CONDITIONSOF PAYMENT

5.01 REGULAR FORM OF PENSION

The Regular Form of pension with respect to a Participant's Local 73 Accrued Benefit
shall be a monthly paymentfor the life of the Participant, with 120 guaranteed
payments, except as provided in Section 5.02 for married Participants. The regular form
of pension for the Local 117 Accrued Benefit and the Local 802 Accrued Benefitshall be
a monthly payment for the life of the Participant, except as provided in Section 5.02 for
married Participants.
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The regular form of pension for all benefits accrued on and after January 1, 2011, shall

be a monthly payment for the life of the Participant, except as provided in Section 5.02
for married Participants.

Notwithstanding anything to the contrary, for Participants subjectto the Preferred

Schedule of the 2010 RehabilitationPlan with an annuity startingdate after January 1,

2011, the regular form of pension shall be a monthly paymentfor the life of the

Participant, exceptas provided in Section 5.02 for married Participants.

The above elimination of the 120 guaranteed paymentprovision, when applicable, shall
cause an actuarial decrease to the benefits paid as a qualified joint and survivor benefit
under Section 5.02.

(a) Other than Disability Pensions —Subject to the provisions of Section 5.04, the
amountsof normal retirement, early retirement, and vested deferred pensions
described in Article 4 are payable to an eligible Participant commencing as of the
first day of the month following the later of:

( i ) the Participant'slast day of work in Covered Employment, or

0 ( ii ) the date the Participant'sproper written application for benefits is

received by the Trustees, or

( iii ) the first day of the month coinciding with or next following such later
date as is stipulated by the Participant in his application.

The pension with respect to a Participant's Local 73 Accrued Benefitshall be
_ payable as of the first day of each month thereafter during the life of such

Participant;provided that if the Participant dies after his retirement but before

receiving 120 monthly pension payments, the balance of the 120 monthly
payments shall be continued to the Participant's designated beneficiary or
beneficiaries. At the discretionof the Trustees, the commutedvalue of the
balance of the 120 monthly payments payable to the beneficiarymay be paid in
a lump sum. The pension with respect to a Participant'sLocal 117 Accrued
Benefit and the Local 802 Accrued Benefit shall be payable as of the first day of
each month thereafter during the life of such Participant, and terminating with
the payment made in the month in which the Participant's death occurs.

For Participants subject to the Preferred Schedule of the 2010 Rehabilitation
Plan with an annuity starting date after January 1, 2011, all accrued benefits shall
be payable as of the first day of each month thereafter during the life of such

Participant,and terminating with the payment made in the month in which the

a Participant'sdeath occurs.
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All benefits accrued on and after January 1, 2011, shall be payable as of the first day of each
month thereafter during the life of the Participant and terminating with the paymentmade in
the month in which the Participant's death occurs.

(b ) Disability Pensions

(I ) Effective July 1, 1990, Total and Permanent Disability pensions as

described in Section 4.03 are payable to an eligible Participant
commencing as of the first day of the month following the later of:

(A) the date of the Participant's Total and Permanent Disability, or

(B ) the date the Participant's written application for benefits is

received by the Trustees, or

(C) the first day of the month coinciding with or next following such
later date as is stipulated by the Participant in his application,

and except as otherwiseprovided in Section 5.03 below, shall be payable
as of the first day of each month thereafter during the life of such

0 Participant; providedthat if the Participant dies after his retirement but
before receiving 120 monthly pension payments, the balance of the 120

monthly pension payments with respect to his/her Local 73 Accrued
Benefit only shall be continuedto the Participant's beneficiary or
beneficiaries. At the discretion of the Trustees, the commutedvalue of
the balance of the 120 monthly pension payments payable to the
beneficiarymay be paid in a lump sum.

( ii ) Effective July 1, 1996, if a Participantconverts his Early Retirement
benefit to a Disability Retirementbenefit pursuantto Section 4.03 (d), the
effective date of his Disability Retirementwill be the later of the date his

Early Retirementbenefit commenced, or the date he is entitled to a

Social Security Disability Pension. Retroactive qualification for Medicare
benefitsmay reduce the Supplemental Benefit underSection 4.01(c) and

repaymentwill be required in a single payment or monthly, as the
Trustees determine.

( iii ) Effective April 1, 2000, Total and Permanent Disability pensions as

described in Section 4.03 are payable to an eligible Participant
commencing as of the later of the following dates :

(A) the date that the Participantfirst becomes entitled to receive

0 disability benefitsfrom the Social Security Administration, or

48



L)
(B) the first day of the month which is eighteen (18) monthsprior to

the date of the Participant'sproper and completewritten
applicationfor a Total and Permanent Disability Pension, or

(C) the first day of the month coinciding with or next following such
later date as is stipulated by the Participantin his or her

application,

and except as otherwiseprovided in Section 5.03 below, shall be payable
as of the first day of each month thereafter during the life of such

Participant; providedthat if the Participant dies after his retirement but
before receiving 120 monthly pension payments, the balance of the 120

monthly pension payments with respect to his/her Local 73 Accrued
Benefit only shall be continuedto the Participant'sbeneficiary or
beneficiaries. At the discretionof the Trustees, the commutedvalue of
the balance of the 120 monthly pension payments payable to the
beneficiarymay be paid in a lump sum.

5.02 MARRIED COUPLE FORM

0 (a) A Participantwho is married on the date his pension payments are scheduled to
start shall receive, in lieu of the Regular Form of pension described in Section

5.01, a Married Couple Form of Pension, which provides for paymentof a

reduced amount of monthly pension to the Participantfor his lifetime (subject,
up to age 59 (for Participants subject to the Preferred Schedule of the 2010
Rehabilitation Plan, effective for annuity starting dates after January 1, 2011,
unless a later date if required by adoption of the Preferred Schedule, age 65 ), in
the case of a Participantwho shall have retired on a Total and Permanent

Disability pension, to the provisions of Section 5.03), and for the continuance of
50 percentof such reduced amount to his spouse if living after the death of the
retired Participant, to be paid for the remainderof the spouse's lifetime.
Benefits payable under the Married Couple Form will be actuarially equivalent in
value to the Regular Form otherwise payable; and if a Participant retireson a

Total and Permanent Disability pension, disabled life mortality (for the
Participantonly) will be used in determining actuarial equivalence.

Effective June 26, 2013, the Fund shall recognize, for purpose of providing
benefits, a marriage that is validly entered in a state whose laws authorize the

marriage between the two individuals.

(b ) Election Period —The Election Period duringwhich an eligible Participantand his

spouse may elect the Regular Form of pension and reject the Married Couple
Form shall begin on the date which is 180 days prior to the pension0 commencementdate. A written election or rejection of a form of pension must
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be signed by the Participant and his spouse and either notarized or signed in the

presence of the Plan Administrator.

(c) Death Before Benefit Commencement Date —

Active Participants : In the event of the death of an active Participant (i.e., a

Participantwho is employed in Covered Employment or, even though he may
have ceased work in Covered Employment, shall not have suffered a Break in

Service and shall not have commenced to receive a pension ), no benefits shall be

payable to the spouse under the Married Couple Form; but a pre-retirement
death benefit shall be payable pursuantto Article 6.

(d ) Effective July 1, 1996, if the spouse of a retired Participant who is receiving his

pension payments in the Married Couple Form should predecease the

Participant, then, beginning with the pension paymentfor the month next

following the spouse's death, but not before July 1, 1996, the amount of the
Participant'smonthly pension payment shall be increased to an amount that is

equal to the monthly amount the Participant would have received had he been

receiving the pension payments in the Regular Form instead of the Married

Couple Form. For Participants subject to the Preferred Schedule of the 2010

(1
1%.

%

Rehabilitation Plan, effectiveJanuary 1, 2011, unless a later date is requiredby
) adoption of the Preferred Schedule, effective for annuity starting dates after

January 1, 2011, for Participants subject to the Preferred Schedule of the 2010
Rehabilitation Plan, the "Pop-Up" feature described in this Subsection (d ) shall

only be available for the 50% Joint and Survivor benefit with a corresponding
reduction in the monthly benefit. The "Pop Up" feature for the 75% Joint and
Survivor benefit described in Subsection (e ) shall not change.

(e ) Optional Married Couple Benefit Form — Effective for pensions that commence
on and after July 1, 2008, a Participanteligible for the Married Couple Benefit
and his or her spouse may elect to receive their pension as the "Optional
Married Couple Benefit" Form. The "Optional Married Couple Benefit" Form

provides a monthly benefit for the Participant's life reduced by the assumptions
used to compute the factors set forth in Plan Section 1.02 such that, if the

Participantdies before his Spouse, the latter will receive a monthly benefit for
his or her lifetime of seventy five percent (75%) of the Participant'smonthly
amount. In applying Plan Section 1.02, the ages of the Participantand Spouse
shall be determined as the numberof years that they have lived as of their
nearest birthday at the benefit commencementdate. Unless selected by the

Participant, the Optional Married Couple Benefitshall not be subject to the
increase described in Plan Section 5.02 ( d ) . If the Plan Section 5.02 (d ) increase is

selected, the Participant's benefit shall be actuarially adjusted to finance this

0 increase.
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(0 Effective for annuity starting dates on or after October 1, 2014, and for Qualified

PreretirementSurvivor Annuity explanations provided on or after July 1, 2004,
the Plan Administrator will notify the participantwhen a benefit under the Plan

is requested. Such notification shall include a general descriptionof the material

features, and an explanationof the relative values of, the optional forms of
benefit available underthe Plan in a manner that would satisfy the notice

requirementsof Code Section 417 (a )(3) and Treas. Reg. 1.417(0 (3)-1.

5.03 CASH OPTION

For benefits that accrued before July 1, 2008, a Participantwho retires on a normal or

early retirement on or after July 1, 1986 may elect or re-elect, with consent of his

spouse, at any time prior to his commencementof retirement benefits, to receive a

reduced monthly pension and a lump sum payment. Effective July 1, 1996, a Participant
who simultaneously applies for a Disability Pension and an Early Retirementbenefit may
not elect this cash option. For benefits that accrue on and after July 1, 2008, the lump
sum cash option will no longer be available.

For benefits that accrued before July 1, 2008, the lump sum payment shall be equal to
25 cents for each Hour of Service for which contributions were required to be made on

n and after July 1, 1985, to the Local 273 Fund or the Local 73 Fund together with
investment income which would have been earned on such contributions made in each

Plan Year, and earned in subsequentPlan Years at the rate of investment income
determined to be earned by the Trust Fund, but limited in the year that the
contributions are made or distributed to best reflect the pro-rata period during which
the contributions were invested.

The reduced monthly pension shall be equal to the monthly pension to which the

Participantwould otherwise receive under the normal form, but reduced by the

monthly pension that would be actuariallyprovided by the lump sum paymentto be

made.

5.04 TERMINATION OF DISABILITY PENSIONS

Total and Permanent Disability pensions shall be terminated :

(a ) If a Participantreceiving a Total and Permanent Disability pension loses, prior to

age 59, entitlement to a Social Security Disability benefit; or

( b ) If the Participantengages prior to age 59 in any regular gainful occupation or

employment for remuneration or profit (exceptfor purposes of rehabilitation

approved by the Trustees, or under circumstances determined by the Trustees to
be compatible with the finding of Total and Permanent Disability ) ; orfl
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(c) If the Trustees determine on the basis of a medical examination that the

Participant prior to age 59 has sufficiently recovered to return to any regular
work in Covered Employment; or

(d ) If the Participantrefuses to undergo a medical examination ordered by the
Trustees, providedthat the Participant may not be required to undergo a

medical examination more often than semi-annually nor shall he be required to
undergo a medical examinationafter his 59th birthday.

(e) For Participants subject to the Preferred Schedule of the 2010 Rehabilitation

Plan, effective for annuitystarting dates after January 1, 2011, unless a later date
is required by adoption of the Preferred Schedule, the age referenced in 5.04(a),

(b ) , and (c) referenced above is age 65.

5.05 NO DUPLICATIONWITH CERTAIN INSURANCE FUND BENEFITS

Notwithstandinganythingherein to the contrary, no benefits shall be payable from this
Plan to or in respect of a Participantwhile he is in receipt of any weeklyaccident and
sickness benefits payable from the Local 73 Health and Welfare Fund.

0 5.06 PAYMENTSTO INCOMPETENTPERSONS
i

If the Trustees shall be of the opinion, from information deemed by them to be reliable,
that any person entitled to benefits underthe Plan is unable for any reason to attend to
his affairs, the Trustees may direct that benefit payments due shall be withheld until a

guardian, committee or other legal representativefor such person has been duly
appointedand that such benefit payments be paid only to such guardian, committee or
other legal representative;or, in the alternative, the Trustees may direct that such

benefit payments be paid to any relative (by blood or by marriage ) of the person
entitled to benefits hereunder appearing to the Trustees to be equitablyentitled to the
same or best qualified to apply the same to the comfort, maintenance and support of
such person. The Trustees' decision on such matters shall be conclusive and binding on
all persons and parties in interest.

5.07 LIMITATION OF ASSIGNMENT

No Participant, Pensioner, Spouse, or Beneficiary entitled to any benefit under this Plan

shall have the right to assign, alienate, transfer, encumber, pledge, mortgage,
hypothecate,anticipate,or impair in any mannerhis legal or beneficial interest,or any
interest in assets of the Retirement Fund or benefits of this Plan. Neither the
RetirementFund nor any of the assets thereof shall be liable for the debts of any
Participant, Pensioner, Spouse, or Beneficiary entitled to any benefits underthis Plan,n nor be subject to attachmentor execution or process in any court action or proceeding.
Notwithstandingthe foregoing, effective as of July 1, 1985, this Section 5.07 shall not
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apply to the creation,assignment, or recognitionof a right to any benefit payable with

respect to a Participant pursuant to a domestic relationsorder which is determinedto
be a qualified domestic relationsorder, as defined in Section 414 (p ) of the Internal
Revenue Code. The Trustees shall establish written procedures for determining the
qualified status ofdomestic relationsorders and for administeringdistributions
pursuantthereto.

Notwithstandingthe 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 and Welfare Fund in paymentof such premiums as the Pensioner or Beneficiary
must pay to the Local 73 Health and Welfare 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 and Welfare Fund shall file such written acknowledgementof such

paymentas shall be required by the regulations of the Internal Revenue Service.

5.08 RE-EMPLOYMENTOF A RETIRED PARTICIPANT

Employment before Normal RetirementAge

(a ) EmploymentWwWRefli-ement Age

(
-

2) ( i ) For benefits accrued before July 1, 1999 and after October31, 2001,
pension payments to or in respect of any Participant who otherwise is

entitled to receive such benefitsshall be suspended, and the amounts of
pension during such suspension forfeited by the Participant, during any
period that the Participantreturns to the heating, ventilating, air
conditioning,plumbingor steamfitting industry and becomes engaged in
the same trade or craft as is normally pursued by members of the Union,
or becomes otherwise engaged in said industry and trade or craft for
remunerationor profit, within the geographical jurisdiction of the Union
or any other local union which sponsors a pension plan, provided that the
Trustees of this Plan have a reciprocal agreement with the Trustees of the
other plan which requires pension contributions received by the Trustees
of the other plan to be forwarded to this Plan.

( ii ) For benefits accrued on and between July 1, 1999 and October 31, 2001,
pension payments to or in respect of any Participant who otherwise is

entitled to receive such benefits shall be suspended, and the amounts of
pension during such suspension forfeited by the Participant, duringany
calendar month that the Participantworks 40 hours or more in the
industry and trade within the geographic area covered by the Plan (New
York State ) . A retired Participantshall be entitled to keep his pension

C payments for any month in which he works less than 40 hours or works in
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any employmentoutside the geographic area of this Plan in employment
of a nature not covered by the Plan.

( iii ) For purposes of this Section, monthly pension payments shall be
considered to be paid in advance, so that if a Participant is employed in a

particular month ( in employment of the nature described above ) the

pension paymentmade to him at the beginning of that month is

recoverable by the Fund. The suspension of such benefitsshall not affect
the retired Participant'sentitlement to normal retirement payable after
normal retirement age, or the actuarial equivalentthereof.

( b ) Employment after Normal RetirementAge — If in any calendar month a retired
Participantworks 40 hours or more in the industry and trade within the

geographical area covered by the Plan (New York State ) , pension payments from
this Plan for such month shall be suspended and forfeited following proper
notification. A retired Participantshall be entitled to keep his pension payment
for any month in which he works less than 40 hours or works in any employment
outside the geographic area of this Plan or is employed in the geographic area of
this Plan in employmentof nature not covered by the Plan. For purposes of this
Section, monthly pension payments shall be considered to be paid in advance, so

0 that if a Participant is employed in a particularmonth (in employmentof the
nature described above ) the pension payment made to him at the beginning of
that month is recoverable by the Fund. The suspension of such benefits shall not
affect the retired Participant's entitlement to retirement benefitspayable after
subsequent retirement.

(c) Critical Shortage of Workers — If a Participant's pension benefit is withheld for
any period of re-employment, as provided in Sections 5.8 (a) and 5.8 (b ) above,
the Participant'spension benefit shall not be withheld for any period of such re-

employment provided : ( 1 ) the work is performed in the jurisdiction of the Union
in which the Participantwas a member ( i.e. the member'shome local); (2) the
Participantis dispatched by his or her home local; and (3 ) the Business Manager
of the signatory union with jurisdiction over the area in which such employment
is performed certifies to the RetirementFund that there was a critical shortage
of workers to perform such employment and that such employmentdid not
result in denying covered employment to another individual in the bargaining
unit. The Business Manager of the signatory union will inform the Retirement
Fund when the critical shortage of workersperiod ceases, in which event
suspension of benefitswill apply.

(d) Resumption of pension payments — Upon subsequent retirement, the pension of
a retired Participantwhose payments had been suspended shall commence no
later than the first day of the third month after the month in which the

C) Participantlast worked 40 hours or more, provided that proper notification is
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filed with the Trustees of the cessation of such employment. Pension payments
will be retroactive to cover all months after the one in which the Participant last
worked 40 or more hours. If, however, a Participantreceived pension payments
for any month in which he was not entitled to such payments, the initial
payment upon his subsequent retirement shall be reduced by an overpayment.
Any remainingoverpaymentshall be repaid by reducing future payments by up
to 25 percentof such future payment until such overpaymentis repaid in full.

(e ) Non-BarRaininR Unit Position Exception. This Plan Section 5.08 shall not apply to
Participants whose benefits commenced from the Fund during the periodJuly
22, 2003 through July 31, 2008, so long as ( i ) the Participant worked in a job
classification or position that was not covered by a collectivebargaining
agreement maintained by a labor organization related to the Fund ("Non -

Bargaining Unit Position") immediatelybefore the Participant's benefits
commenced; ( ii ) the Participant'sEmployer made contributions to the Fund

based on work performed in this Non-Bargaining Unit Position; and ( iii ) the
Participantreturned to, or continuedworking past reaching his or her Normal
RetirementDate in, the same Non-Bargaining Unit Position while receiving
benefits from the Fund. If the Participant attains his or her Normal Retirement
Date before benefits commenced, the Participant need not separate from

0 service before receiving benefits pursuant to this exception. In accordance with
Plan Section 5.09 ( except the provisions that require actual retirement), the
Fund may accept contributions, and the Participants may accrue benefits, based
on work performed under this exception.

5.09 REAPPLICATION FOR PENSION

A Participant who retires and later returned to work described in Section 5.07, shall
make a written applicationfor a renewal of his pension upon his subsequent retirement.
Except as provided below for certain Participants who retired on a disability retirement
pension, such a Participant shall be entitled to a monthly benefit equal to what he was

receiving during his prior retirement, plus an additional amount based upon his Credited

Service, if any, earned during his period of reemployment,provided his Credited Service
for such period was at least one year. His additional pension based on Credited Service
earned during the period of reemployment,shall be based on the benefit formula in
Section 4.01 as constituted at the time of his subsequent retirement.

Redeterminationof benefits shall be subject to the following rules:

( a ) Disability Retirements — If Participant is reemployedafter having retired on a

Total and Permanent Disability Retirement Pension, and earns at least two
additional EligibilityCredits under the Plan during his reemployment,his Accrued
Benefit at his subsequent retirement shall be determinedon the basis of theU benefit formula in effect at his subsequent retirement applied to all his Credited
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Service, whether earned before or after the period of his prior retirement;
except that if a Participanthad a Break in Service of the nature described in
Section 4.01 (not countingthe period of retirement as a Break) the benefit
formula in effect at the Break in Service is applied to Credited Service earned
before the Break.

(b ) Normal or Early Retirements — If a Participant is reemployed after having retired
on a normal or early retirement pension, his Accrued Benefit at his subsequent
retirement shall be equal to his Accrued Benefit at his original retirement

(unchanged by any increases in the benefit formula effective after his original
retirement except for any increases voted by the Trustees to apply to retired

Participants ) plus additional pension based on his Credited Future Service earned

during reemployment,provided his Credited Service for such period was at least
one year. If the Participant'sprior pension was paid to him on the :

( i) Regular Form — No further adjustmentof the Participant's subsequent
pension would be made unless the pension is payable in a form other
than the Regular Form.

( ii ) Married Couple Form — If the Participant's pension at subsequent

ci retirement is to be paid to him in the same form as he received his prior
pension, the amount of his additional Accrued Benefit would be subject
to actuarial reduction based on ages and other actuarial factors as of the
date of subsequent retirement.

(c) The numberof monthly payments paid to the Participant during his prior period
of retirement shall serve to reduce the number of guaranteed monthly payments

(120) provided for in the Regular Form of pension, and shall also serve to reduce
the numberof monthly pension payments otherwise payable to the beneficiary

(as provided in Section 6.01 ) in the event of the death of a Participantduring his
re-employment. For Participants subject to the Preferred Schedule of the 2010
Rehabilitation Plan, effective for annuity starting dates after January 1, 2011,
unless a later date is required by adopted of the Preferred Schedule, the 120
month guarantee is eliminated.

(d ) The form of pension that had been in effect during the Participant's prior
retirement shall be deemed to be in effect at his subsequent retirement, unless
otherwise agreed to by the Participant and the Trustees, except that :

( i ) the Married Couple Form would be deemed to have been cancelled upon
the death of the Participant'sspouse if such death occurred after the
Participanthad been reemployed for one year and prior to the
Participant'ssubsequent retirement, and

U
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( ii ) the form of pension that had been in effect duringthe Participant's prior
retirement shall be considered revoked if the Participant's period of
reemployment is two years or more.

(iii ) Effective January 1, 2011, for Participants subject to the DefaultSchedule
of the 2010 Rehabilitation Plan, the lump sum death benefit described in

this Plan Section 6.04 is eliminated for all participants who die after

January 1, 2011.

(e ) For participantswho retire between October 12, 2010, and January 1, 2011, and

resume employment after January 1, 2011, the resumptionof benefits

described in this Section shall be calculated based on the Early Retirement

Reduction Factors in effect on the date of the re-retirement.

5.10 POSTPONED RETIREMENT

In the event a Participantentitled to a normal retirement, early retirement or deferred
vested pension shall not have filed written applicationfor his pension by the date which
is 60 days after the end of the Plan Year in which the latest of the following events

occurs :

(a ) the date the Participant last had an hour of Service credited to him underthe

Plan;

(b ) the tenth anniversary of the Plan Year in which the Participant first had 86 Hours
of Service credited in one Plan Year; or, if the Participantshall have been

reemployed in Covered Employment after a Break in Service and his prior service
credits shall not have been reinstated, the tenth anniversary of the Plan Year

following such Break in Service in which the Participant first has 86 Hours of
Service credited in one Plan Year;

(c) Normal RetirementDate;

his pension under the Plan shall be cancelled. If he subsequently files written

application for his pension, it shall be restored to him with respect to the
amounts payable on and after the first day of the month following the date his

written application is received. The benefit payable will be in accordance with
Internal Revenue Code Section 411 (c)(3 ) and Treasury Regulation Section
1.411 (c )

- 1(e ) ( 1 ) , if a Deferred Vested Pensioner's benefit commences at a date

past his Normal RetirementDate, he must receive at least an amount that is the
actuarialequivalentof the minimum annual benefit commencing at his Normal
RetirementDate. The date used for the actuarial adjustment would be 60 days

0 after the end of the latest Plan Year as defined in this Section 5.10. If the

Participant never files an applicationfor his pension after it has been cancelled
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pursuantto this Section 5.10, no benefits shall be payable under the Plan with

respect to such Participant but the death benefit in Article 6 may be payable.
Notwithstandinganythingherein to the contrary, benefit payments must begin
by the April 1st following the calendar year in which the Participant reaches age
70 1/2 or, if later, retires.

5.11 SMALL PENSION AMOUNTS

Notwithstandinganythingherein to the contrary, the Trustees may cause benefits to be

paid instead in equivalentquarterly, semi-annual or annual payments.

5.12 LUMP SUM PAYMENTS

(a ) Upon the death or retirement of a Participantwho Is entitled to receive a

retirement benefit, the Trustees will, upon receiptof the appropriate application
for benefits, make a lump sum paymentto the Participant or Beneficiary equal to
the Actuarial Equivalent of the monthly benefit to which he is entitled in lieu of
any other benefit payable from the Plan provided that the amount of a lump
sum paymentdoes not exceed $5,000 or such greater amount as may hereafter
be allowed by Internal Revenue Code Section 411 (a)( 11 ) governing qualified

c retirement plans.

Notwithstanding the foregoing, no such lump sum distribution will be paid to a

married Participant after such Participant'sannuity starting date (as defined in
Section 417(O (2) of the Internal Revenue Code) unless the Participantand his

spouse consent to such distribution in writing.

(b) For purposes of this Section, if the presentvalue of a Participant'svested
accrued benefit Is zero, the Participant shall be deemed to have received a

distribution of such vested accrued benefit.

(c) If a Participant receives or is deemed to receive a distribution pursuantto this
section and the Participantresumes covered employment under the Plan, he
shall have the right to restore his accrued benefit to the extent forfeited subject
to the provisions of Section 3.09.

5.13 MINIMUM DISTRIBUTIONREQUIREMENTS

(a ) General Rules.

( i ) Effective Date. Unless an earlier effective date is specified in the Plan,
the provisions of this article will apply for purposes of determining

0 required minimum distributions for calendar years beginning with the
2003 calendar year.
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( ii ) Coordinationwith Minimum DistributionsRequirements Previously in

Effect. If the Plan specifies an effective date of this article that is earlier
than calendar years beginning with the 2003 calendar year, required
minimum distributions for 2002 under this article will be determinedas

follows. If the total amount of 2002 required minimum distributions
under the Plan made to the Distributeeprior to the effective date of this
article equals or exceeds the required minimum distributions determined
under this article, then no additional distributions will be required to be
made for 2002 on or after such date to the Distributee. If the total
amount of 2002 required minimum distributions under the Plan made to
the Distributee prior to the effective date of this article is less than the
amount determined under this article, then required minimum
distributions for 2002 on and after such date will be determined so that
the total amount of required minimum distributions for 2002 made to
the Distributeewill be the amount determined under this article.

( iii ) Precedence. The requirementsof this article will take precedence over

any inconsistentprovision of the Plan.

0 ( iv) Requirements of Treasury Regulations Incorporated. All distributions
required under this article will be determined and made in accordance
with the Treasury regulations under Section 401(a ) (9 ) of the Internal
Revenue Code.

(v) TEFRA Section 242 (b )(2) Elections. Notwithstandingthe other provisions
of this article, other than section 5.13 (a ) ( iv), distributionsmay be made
under a designation made beforeJanuary 1, 1984, in accordance with
Section 242(b) (2 ) of the Tax Equity and Fiscal Responsibility Act (TEFRA)
and the provisions of the Plan that relate to Section 242(b )(2 ) of TEFRA.

( b) Time and Manner of Distribution.

( i ) Required Beginning Date. The Participant'sentire interest will be

distributed, or begin to be distributed, to the Participant no later than the

Participant'srequired beginning date.

( ii ) Death of Participant Before DistributionsBegin. If the Participantdies
before distributions begin, the Participant'sentire interest will be

distributed, or begin to be distributed no later than as follows:

(A) If the Participant'ssurviving spouse is the Participant'ssole

designated beneficiary, then, except as provided in the Plan,

C) distributions to the surviving spouse will begin by December 31 of
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the calendar year immediatelyfollowing the calendar year in
which the Participantdied, or by December 31 of the calendar

year in which the Participant would have attained age 70 1/2, if
later.

(B) If the Participant'ssurviving spouse is not the Participant's sole

designated beneficiary, then, except as provided in the Plan,
distributions to the designated beneficiary will begin by December
31 of the calendar year immediatelyfollowing the calendar year in
which the Participant died.

(C) If there is no designated beneficiary as ofSeptember 30 of the

year following the year of the Participant's death, the

Participant's entire interest will be distributed by December 31 of
the calendar year containingthe fifth anniversary of the

Participant's death.

(D) If the Participant'ssurviving spouse is the Participant'ssole

designated beneficiary and the surviving spouse dies after the
Participantbut before distributions to the surviving spouse begin,

C)
this Section 5.13 (b)(ii ), other than Section 5.13 (b )(ii )(A), will apply
as if the surviving spouse were the Participant.

For purposes of this Section 5.13(b )(ii) and Section 5.13 (e),
distributions are considered to begin on the Participant'srequired
beginning date (or, if Section 5.13 (b ) ( ii )(D) ) applies, the date
distributions are required to begin to the surviving spouse under
Section 5.13 (b )(ii )(A) ) . If annuity payments irrevocably commence
to the Participantbefore the Participant's beginning date (or to
the Participant'ssurviving spouse before the date distributions
are required to begin to the surviving spouse under Section
5.13(b)(2) ( i) ), the date distributions are considered to begin is the
date distributions actually commence.

( iii ) Form of Distribution. Unless the Participant'sinterest is distributed in the
form of an annuity purchased from an insurance company or in a single
sum on or before the required beginning date, as of the first distribution
calendaryear distributions will be made in accordance with Section
5.13 (c), (d), and (e ) of this article. If the Participant'sinterest is

distributed in the form of an annuity purchased from an insurance

company, distributions thereunder will be made in accordance with the
requirementsof Section 401 (a)(9 ) of the Code and the Treasury

0 regulations. Any part of the Participant's interest which is in the form of
an individualaccount described in Section 414 (k) of the Code will be
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distributed in a mannersatisfying the requirementsof Section 401(a )(9)
of the Code and the Treasury regulations that apply to individual
accounts.

(c) Determination of Amount to Be Distributed Each Year.

( i ) General Annuity Requirements. If the Participant'sinterest is paid in the
form of annuity distributions under the Plan, payments underthe annuity
will satisfy the following requirements:

(A) the annuity distributions will be paid in periodic payments made
at intervalsnot longer than one year;

(B ) the distribution period will be over a life (or lives) or over a period
certain not longer than the period described in Section 5.13 (d ) or

(e);

(C) once payments have begun over a period certain, the period
certain will not be changed even if the period certain is shorter
than the maximum permitted;

C) (D) payments will either be nonincreasing or increase only as follows:

( 1 ) by an annual percentage that does not exceed the annual

percentage Increase in a cost-of- living index that is based
on prices of all items and issued by the Bureau of Labor

Statistics;

(2) to the extent of the reduction in the amount of the

Participant'spayments to provide for a survivor benefit

upon death, but only if the beneficiarywhose life was

being used to determine the distribution period described
in Section 5.13(d ) dies or is no longerthe Participant's
beneficiarypursuantto a qualifieddomestic relations
order within the meaning of Section 414 (p ) ;

(3 ) to provide cash refunds of employee contributions upon
the Participant'sdeath; or

(4 ) to pay increased benefits that result from a plan
amendment.

0 ( ii) Amount Required to be Distributed by Required Beginning Date. The
amount that must be distributed on or before the Participant's required
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beginning date (or, if the Participantdies before distributions begin, the
date distributions are required to begin underSection 5.13(b )(1i)(A) or

( B)) is the payment that is required for one payment interval. The second

payment need not be made until the end of the next payment interval
even if that payment interval ends in the next calendar year. Payment
intervals are the periods for which payments are received e.g., bi-

monthly, monthly, semi -annually, or annually. All of the Participant's
benefit accruals as of the last day of the first distribution calendaryear
will be included in the calculation of the amountof the annuity payments
for payment intervalsending on or after the Participant's required
beginning date.

( iii) Additional Accruals After First Distribution Calendar Year. Any additional
benefits accruing to the Participantin a calendar year after the first
distribution calendar year will be distributed beginning with the first
payment interval ending in the calendar year immediatelyfollowing the
calendar year in which such amount accrues.

(d ) Requirements for Annuity DistributionsThat Commence During Participant's
Lifetime.0

(4 Joint Life AnnuitiesWhere the Beneficiary is Not the Participant's Spouse.
If the Participant'sinterest is being distributed in the form of a joint and
survivor annuity for the joint lives of the Participant and a nonspouse
beneficiary, annuity payments to be made on or after the Participant's
required beginning date to the designated beneficiary after the
Participant'sdeath must not at any time exceed the applicable
percentage of the annuity payment for such period that would have been

payable to the Participantusing the table set forth in Q&A 2 of Section
1.401(a)(9 )-6T of the Treasury regulations. If the form of distribution
combines a joint and survivor annuity for the joint lives of the Participant
and a nonspouse beneficiaryand a period certain annuity, the
requirement in the preceding sentence will apply to annuity payments to
be made to the designated beneficiaryafter the expirationof the period
certain.

(ii ) Period Certain Annuities. Unless the Participant's spouse is the sole

designated beneficiaryand the form of distribution is a period certain and
no life annuity, the period certain for an annuity distribution commencing
during the Participant's lifetime may not exceed the applicable
distribution period for the Participantunder the Uniform Lifetime Table
set forth in Section 1.401 (a ) (9 )

-9 of the Treasury regulationsfor the

o calendaryear that contains the annuity starting date. If the annuity
starting date precedes the year in which the Participant reaches age 70,
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the applicable distribution period for the Participant is the distribution
period for age 70 under the Uniform LifetimeTable set forth in Section
1.401 (a)( (9 )-9 of the Treasury regulationsplus the excess of 70 over the

age of the Participantas of the Participant'sbirthday in the yearthat
contains the annuity starting date. If the Participant's spouse is the

Participant'ssole designated beneficiaryand the form of distribution is a

period certain and no life annuity, the period certain may not exceed the

longerof the Participant'sapplicable distribution period, as determined
under this Section 5.13 (d )(2), or the joint life and last survivorexpectancy
of the Participantand the Participant'sspouse as determined underthe
Joint and Last Survivor Table set forth in Section 1.401 (a )(9 )

-9 of the

Treasury regulations, using the Participant'sand spouse's attained ages as

of the Participant's and spouse's birthdays in the calendar year that
contains the annuitystarting date.

(e) Reouirements for Minimum DistributionsWhere Participant Dies Before Date
DistributionsBegin.

( i) Participant Survived by Designated Beneficiary. Except as provided in the
Plan, if the Participantdies before the date distribution of his or her

0 interest begins and there is a designated beneficiary, the Participant's
entire interest will be distributed, beginning no later than the time
described in Section 5.13 (b )( ii )(A) or ( B ) , over the life of the designated
beneficiaryor over a period certain not exceeding :

(A) unless the annuity starting date is before the first distribution
calendar year, the life expectancy of the designated beneficiary
determined using the beneficiary's age as of the beneficiary's
birthday in the calendar year immediatelyfollowing the calendar

year of the Participant's death; or

( B) if the annuity starting date is before the first distribution calendar

year, the life expectancy of the designated beneficiary
determined using the beneficiary's age as of the beneficiary's
birthday in the calendar year that contains the annuity starting
date.

( ii ) No Designated Beneficiary. If the Participantdies before the date
distributions begin and there is no designated beneficiaryas of
September 30 of the year following the year of the Participant'sdeath,
distribution of the Participant'sentire interest will be completed by
December 31 of the calendar year containingthe fifth anniversary of the
Participant'sdeath.0
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(iii ) Death of Surviving Spouse Before Distributions to Surviving Spouse Begin.
If the Participantdies before the date distribution of his or her interest
begins, the Participant'ssurviving spouse is the Participant'ssole

designated beneficiary, and the surviving spouse dies before distributions
to the surviving spouse begin, this Section 5.13(e ) will apply as if the
surviving spouse were the Participant, except that the time by which
distributions must begin will be determinedwithout regard to Section
5.13(b)( ii )(A) .

(f) Definitions.

( I ) Designated beneficiary. The individualwho is designated as the
beneficiaryunder Section 6.05 of the Plan and is the designated
beneficiaryunder Section 401 (a )(9 ) of the Internal Revenue Code and
Section 1.401 (a ) (9)

-1, Q&A-4, of the Treasury regulations.

( ii ) Distribution calendar year. A calendar year for which a minimum
distribution is required. For distributions beginningbefore the
Participant'sdeath, the first distribution calendar year is the calendar

year immediately preceding the calendar year which contains the

0 Participant'srequired beginning date. For distributions beginning after
the Participant'sdeath, the first distribution calendar year is the calendar

year in which distributions are required to begin pursuantto Section
5.13 (b ) ( ii ) .

( iii ) Life expectancy. Life expectancy as computed by use of the Single Life
Table in Section 1.401 (a)(9)-9 of the Treasury regulations.

( iv) Required beginning date. The date specified In Section 5.10 of the
Plan.

5.14 DIRECT ROLLOVERS

Any Distributee receiving an Eligible Rollover Distributionfrom this Plan may elect to
have any portion of that distribution paid directly to an Eligible RetirementPlan which
the Distributeespecifies in a Direct Rollover. The Fund Office shall provide each
Distributeewith a notice describing the distribution and any tax withholding
requirementsand a form to make an election to have the Eligible Rollover Distribution
paid directly to an Eligible Retirement Plan. Effective for distributions made after
December 31, 2006, Eligible Rollover Distributionsshall be available to a designated
beneficiarywho is not the spouse of the Participant so long as the distribution is made
to an Individual RetirementAccount which is treated as inherited. Effective for

o distributions on or after January 1, 2008, a Roth Individual RetirementAccount ( "Roth
IRA" ) is an "Eligible RetirementPlan" for purposes of making an Eligible Rollover
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Distribution. A distribution to a Roth IRA will be an Eligible Rollover Distribution only if,
for the tax year of the distribution to which the contribution relates, the taxpayer
satisfies all of the requirementsfor such a distribution established by applicable law.
The Plan and its Trustees are not responsible for assuring that the Distributee is eligible
to make a rollover to a Roth IRA.

5.15 WRITTENAPPLICATION

Notwithstandingthis Article 5, a Participant, spouse or beneficiary must file a written
applicationwith the Trustees to receive any benefits under this Plan.

5.16 LEVEL INCOME OPTION

A Participantwho is eligible to receive a Normal, Early or Vested Deferred Pension
before attaining age 62 may elect in writing to have his pension increased until he
attains age 62 (the age at which he is first entitled to receive his Social Security benefit
and his pension from the UA National Pension Plan ) and reduced thereafter, so that the

monthly payments from the Fund before he attains age 62 will be as nearly equal as

possible to his combined benefits from the Fund, from Social Security and from the UA
National Pension Plan after he attains age 62. The pension benefit will be actuarially

() adjusted according to the Participant's age at retirement to produce an actuarially
equivalentbenefit.

Once payments under the Social Security Level Income Option begin for a Participant,
there will be no changes thereafter in the monthly amounts paid by the Fund (except as

noted above ), regardless of the actual amountof the Social Security benefit or UA
National pension to which the Participantis entitled.

The Participantshall be responsible to determine the monthly pension he will receive
from UA National Pension Plan at age 62 and he shall inform the Fund office of the
amount. For purposes of the calculation of this level income option, it shall be assumed
that the Participant'smonthly Social Security benefit will be one thousand dollars

($1,000 ) at age 62. If the Social Security benefit will be a lesser amount, the Participant
must notify the Fund office of the correct monthly amount.

This option may not be chosen if the Participant has elected, or failed to reject, the
Husband-and-Wife Pension.

0
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5.17 RETROACTIVE ANNUITY STARTING DATE

A Retroactive Annuity Starting Date is an annuity starting date that is on or before the
date that a Participant has been provided with a written explanation and election to
waive the qualifiedJoint and Survivor Annuity as defined in Section 417 of the Internal
Revenue Code. Effective July 1, 2004, when a Participantreceives his or her pension
pursuantto Section 5.02 or otherwisecommences a pension on a Retroactive Annuity
StartingDate, the pension is required to be paid as follows:

For a Participantwho receives a retroactive lump sum payment, the Participant's
monthly pension shall be calculated to commence as of the Retroactive AnnuityStarting
Date. The retroactive lump sum paymentmust be equal to the amount of the missed

payments from the Retroactive AnnuityStartingDate through the date of paymentof
the lump sum, creditedwith interest at an annual rate of 3% to reflect the date each
missed paymentshould have been made to the date of actual lump sum payment.
However, a Participantreceiving a retroactive lump sum payment underthis Section
must affirmatively elect to receive the retroactive lump sum payment in lieu of receiving
an actuarially increased monthly benefit beginningwith the date distributions
commence and determined in accordance with actuarial equivalence defined in Section

(
-
) 1.02. Additionally, if the Participantis married, the spouse as of the date distributions

commence must also consent to paymentof the retroactive lump sum, even if monthly
paymenthad been elected in the form of a Husband-and-Wife Pension.

ARTICLE 6 — DEATH BENEFITS

6.01 PAYABLE TO ANY BENEFICIARY

Except as provided in Section 6.02 for a married Participant, in the event of the death of
an active Participantprior to retirement and after accumulating at least ten Eligibility
Credits, a death benefit equal to 120 monthly payments shall be made to the designated
beneficiary commencing on the first day of the month following the Participant'sdeath.

The amount of each monthly paymentshall be equal to the amount of

(a ) the Participant'sLocal 73 Accrued Benefit at the time of his death; reduced by, if
applicable

(b ) the amount of the monthly Pre-retirement Spouse Benefit payable under Section
6.02 to the survivingspouse of the Participant.

a_
At the discretion of the beneficiary, the commuted value of the remainingmonthly
payments due the beneficiarymay be paid in a lump sum. Said benefits are payable to

66



n
any beneficiarydesignated by the Participantpursuant to Section 6.05. Such beneficiary
may but need not be the Participant'sspouse. For Participants subject to the Preferred
Schedule of the 2010 Rehabilitation Plan, effectivefor annuitystarting dates after

January 1, 2011, unless a later date is required by adoption of the Preferred Schedule,
there is no 120 month guarantee.

NotwithstandingSection 6.05 or any other Section of the Plan to the contrary:

(c) if the Participantshall not have designated a beneficiaryto receive the death
benefit described in this Section 6.01, or if any beneficiaries who had been so

designated shall all have died before the Participant's death; and

(d ) the Participant at his death met the requirementsof Section 6.02 (a); then the
benefits described in this Section 6.01 shall be paid to the Participant's spouse.

6.02 PRE-RETIREMENT SPOUSE BENEFIT

(a) Requirements — Subject to Section 6.03 below, the surviving spouse of a

Participantwho has died on or after August 23, 1984, shall be entitled to receive
a lifetime pension provided that the following conditionshave been met:

c) ( i ) The Participantmust have had some Hours of Service on or after July 1,
1976.

( ii ) The Participantmust have been an active Participant, or have suffered a

Break in Service after July 1, 1976 but had not retired, and had met the
requirementsfor vestingat the time of death.

(iii) The Participant must be legally married at the time of his death and must
have been married to the same spouse throughout the twelve-month
period ending on the date of the Participant's death.

(b ) Amount of Pre-RetirementSpouse Benefit — For any Participantwho had met the
Eligibility requirementsof subparagraph (a ) above, his Spouse shall receive a

monthly Pre-RetirementSpouse Benefit equal to 50% of the amount which
would have been payable to the Participant if he had :

( i ) Terminatedemployment on the date of his death (or on his actual
termination date if earlier);

( ii ) Survived to the Benefit Commencement Date;

( iii ) Elected the Married Couple Form of pension; and
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( iv) Elected to commence benefitson the Benefit Commencement Date.

(c) Benefit Commencement Date —The Pre-RetirementSpouse Benefit described in

subparagraph (b) above shall commence on the Benefit Commencement Date,
which at the spouse's election shall be the first day of the month coinciding with
or next following either :

( i ) Normal Commencement Date; which shall be the later of:

(A) the date of the Participant'sdeath, or

(B) the earliest date upon which the Participant could have received a

retirement benefit underArticle 4 of the Plan.

(II) OptionalCommencement Date

Subject to the election of the surviving spouse, commencementof the

Surviving Spouse Benefit may be deferred until a later date than that
providedunder ( i ) .

C1
(d ) Election Period

( i) Within a reasonable time period after the Participant's death, the
Trustees shall notify the Participant'sspouse of the right to defer any
distribution of the Pre -RetirementSpouse Benefit, as limited by those

provisions under Section 5.11 and 5.13. Such notification shall include a

general descriptionof the material features,and an explanation of the
relative value of any benefit available underthe Plan.

( ii ) A surviving spouse may elect the options available at any time duringthe
ninety (90) day period ending on the Benefit Commencement Date that
he requests, which period shall be known as the spouse's "election
period." The survivingspouse must file his election with the Trustees in

writing, on such forms as the Trustees shall provide, within such election

period. However, if a surviving spouse makes a request for additional
information prior to the expiration of his election period pursuantto
subparagraph ( iii) below, his election period shall be extended to include
the 60 days following the date on which the requested additional
information is furnished to him.

( iii ) Before the expiration of a survivingspouse's election period, the spouse
may request the following additional information :

C
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(A) a written explanation in nontechnical language of the terms and

conditionsof the options available, and

(B ) the financial effect on the benefit paymentof the options if he
were to elect them.

The requested information will be supplied by the Trustees by mail or

personal deliverywithin 30 days of the date the spouse's written request
is received by the Trustees.

( iv ) If a surviving spouse fails to elect a benefit paymentor to request
additional information within the election period, the election and/or

requestshall be dealt with in accordance with nondiscriminatoryrules
and policies established by the Trustees.

(e ) Election of Lump Sum Spouse Benefit — Unless the Participant shall have
instructedthe Trustees to the contrary in writing prior to his death, the actuarial
value of the Pre-RetirementSpouse Benefit may be paid in a single sum to the

eligible spouse in lieu of monthly payments, at any time after the Participant's
death; at the discretion of the spouse.

6.03 DEATH AFTER BREAK IN SERVICE

The pre-retirement death benefit described in Section 6.01, or the pre-retirement death
benefit described in Section 6.02, whicheverhas the greater actuarial value, shall be

payable in respect of the death of a Vested Former Participant if his death occurs after

August 23, 1984 and prior to the date payments of his vested pension start. Neitherof
the pre -retirement death benefits described in Section 6.01 and 6.02 shall be payable in

respect of the death of a Former Participant if such Former Participant shall not have

completed the requirements for vested rights. Effective on or after January 1, 2011, the
Death Benefit not included in the pre-retirement death benefit described in Plan Section
6.02 is eliminated for terminated vested participants.Effective January 1, 2011 for

Participants subject to the Default Schedule of the 2010 Rehabilitation Plan, the lump
sum death benefit described in Plan Section 6.01 is eliminated for all participantswho
die after January 1, 2011.

6.04 DEATH AFTER RETIREMENT

In no event shall the pre-retirement death benefits, outlined in Sections 6.01 and 6.02

above, be payable in respect of the death of a Participant if the Participant shall have
retired. In this connection, a Participantshall conclusively be deemed to have retired if
his pension payments have commenced; or his death occurs on or after the first day of

U the month as of which the Participantwould have been entitled to his first pension
payment had he lived.
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Upon the death of a retired Participantwho shall have retired on a normal, early or

disability pension but not a vested pension under Section 4.04, a lump sum paymentof
$5,000 shall be paid to the designated beneficiaryof the deceased retired Participant.
This death benefit shall not be extended on behalf of a Participant of the Local 117 or
802 Pension Planswho retired prior to July 1, 1989.

For Participants subject to the DefaultSchedule of the 2010 Rehabilitation Plan, unless a

later date is required by adoption or imposition of the Default Schedule, for Participants
subject to the Default Schedule of the 2010 RehabilitationPlan, effectiveJanuary 1,

2011, the lump sum death benefit described in this Plan Section 6.04 is eliminatedfor all

participantswho die after January 1, 2011.

6.05 BENEFICIARY

Each Participantmay designate one or more persons to receive any distributions

payable upon the death of the Participant under the Plan by filing such designation in

writing with the Trustees. The Participant has the right to change and successively
change his designated beneficiary. If a Participant is not survived by any duly
designated beneficiary, the death benefit paid to the Participant's duly appointed and

C.)
qualified executors or administrators,or, if no executoror administrator is appointed
and qualified within 90 days following receipt by the Trustees of notice of death of the

Participant, such death benefits may be paid, as the Trustees in their discretion may
determine, to or among any one or more of the following: the spouse, issue of the

Participant, or any person or persons found by the Trustees to be equitablyentitled
thereto by reason of having paid or incurred expenses on account of the funeral or the
last illness of the Participant.

ARTICLE 7 — FINANCINGOF BENEFITS

7.01 BENEFITS PAID FROM FUND

All benefitsprovided by the Plan shall be paid out of the Fund to which Employers shall
contribute in accordance with the terms of applicable collective bargaining agreements
with the Union as in effect from time to time, or other written agreements.

7.02 CHANGES IN AMOUNTS OF BENEFITS

As of each July 1 that an actuarial valuation shall be ordered by the Trustees, such
valuations in no event to be ordered less frequently than every three years, the Actuary
shall make an actuarial valuation of the Fund for the purpose of determining the
amountsof benefitswhich the Fund will support. After completingthe valuation, the

( Actuaryshall prepare a report for the Trustees including, when appropriate,
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recommendationsfor changes in the amounts of benefitsprovided by the Plan. The

Trustees may amend the Plan at any time to provide for increased or decreased
amountsof benefits,and shall be guided in such amendments by the recommendations
of the Actuary.

7.03 VALUATION OF THE TRUST FUND

The Trustees shall have the assets of the trust valued annually at their fair market value

as of the close of each Plan Year at June 30. An audited financialstatementshall be

prepared in accordance with generally accepted accounting principles.

ARTICLE 8 — ADMINISTRATION

8.01 RESPONSIBILITY FOR ADMINISTRATION

The Trustees shall be the Plan Administrator as that term is defined in ERISA.

8.02 POWERS

The Trustees shall be responsible for the general administration of the Plan, including

0 but not limited to the following:

(a) Determinationof the form and manner in which Participants or other persons
shall apply for pensions or other benefits;

(b) Stipulationof the form and type of evidence which Participants or other persons
must submit to substantiatetheir claims for benefits hereunder;

(c) Determinationof Credited Service and Eligibility Credits for each Participant;

(d) Determinationof any question arising in connection with the interpretation,
application, or administration of the Plan ( including any question of fact relating
to age, Credited Service or EligibilityCredits of Participants ), and their decisions
or actions in respect thereof shall be conclusive and bindingupon any and all

persons and parties, includingParticipants, Former Participants, Employers and
the Union;

( e ) Selection of an actuary or actuarial firm to provide actuarial services for the
Fund;

(f) Review of the Plan and the actuarial valuation reports at such intervals as the
Trustees shall decide to determine whether or not the pensions providedby the
Plan or other provisions of the Plan should be changed.
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8.03 REQUESTS FOR INFORMATION

Each Participantand Former Participantshall furnish to the Trustees any information or

proof requested by them and reasonably required to administerthis Plan. If any person
willfully makes a false statement material to his claim for benefits, the Trustees shall
have the right to recover any payments made in reliance on such false statements.

8.04 CLAIMS PROCEDURE

Claims for benefits under the Plan shall be accepted on behalfof the Trustees by any
Trustee and by the Fund Office. Claims shall be made on forms prescribed by the
Trustees, which shall be available at the Fund Office. Applicationfor a vested deferred

pension or an early retirement pension shall not be filed earlier than 180 days before
the date the Participant wants his pension to start. Written notice of the disposition of
a claim shall be furnished the claimantwithin a reasonable time after the application
therefore is filed. In the event the claim is denied, the reasons for the denial shall be

specifically set forth in writing, pertinent provisions of this Plan or the Trust Agreement,
if applicable, or rules and regulations promulgated by the Trustees shall be cited and,
where appropriate,an explanationas to how the claimantcan perfect the claim will be

provided.

0 8.05 CLAIMS REVIEW PROCEDURE

A Participant whose application for benefits or requests for any other right or
entitlement which has been denied shall be provided with the written notice setting
forth the specific reasons for such denial. The Participant shall have the right to appeal
the decision in accordance with the Plan's Claims Appeal Procedure, described in the

Summary Plan Description. A Participantmay thereafter commence a legal proceeding
against this Plan if he or she disagrees with the final decision of the Plan Trustees

regarding his or her claim. However, no legal action may be commenced or maintained

against the Plan more than one hundred eighty ( 180) days after the Plan's Trustees final
decision on appeal is deposited in the mail to the Participant or beneficiary'slast known
address.

8.06 PLAN INTERPRETATION AND DETERMINATIONS

Notwithstandingany other provision of this Plan, the Trustees have exclusive authority
and discretion :

(a ) to determine whether an individual is eligible for any benefits under the Plan;

(b ) to determine the amount of benefits, if any, an individual is entitled to from the
Plan;

( -)
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(c) to determine for find facts that are relevant to any claim for benefits from the
Plan;

(d ) to interpret all of the Plan's provisions;

(e) to interpret all of the provisions of the Summary Plan Description;

(0 to interpret the provisions of any Collective Bargaining Agreement or written

Participation Agreement involving or impactingthe Plan;

(g) to interpret the provisions of the Trust Agreement governing the operatingof
the Plan;

( h) to interpret all of the provisions of any other documentor instrument involving
or impactingthe Plan; and,

( I) to interpret all of the terms used in the Plan, the Summary Plan Description, and
all of the other previously mentioned Agreements, documents, and instruments.

All such determinationsand interpretations made by the Trustees, or their designee :

0 (a) 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 agreementwith the Trustees or the Union;

(b) shall be given deference in all courts of law, to the greatest extent allowed by
applicable law; and,

(c) 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 renderingsuch interpretation.

8.07 RECOVERING OVERPAYMENTS AND MISTAKENPAYMENTS

In the event that a Participant,or a third-party is paid benefits from the Fund in an

improper amount or otherwise receives Plan assets not in compliance with the Plan

(hereinafter overpayments or mistaken payments ) , the Fund has the right to start

paying the correct benefit amount in accordance with the Plan. In addition, the
Trustees have the right to recoverany overpaymentor mistaken payment made to a

Participantor to a third party. The Participant, third party, or other individual or entity
receiving the overpaymentor mistaken paymentmust pay back the overpaymentor
mistaken payment to the Fund with interest at 18% per annum. Such a recovery may be
made by reducing other benefit payments made to or on behalf of the Participant, by

u commencing a legal action or by such other methodsas the Trustees, in their discretion,
determine to be appropriate. The Participant,third party, or other individualor entity
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shall reimburse the Fund for attorneys' fees and paralegal fees, court costs,
disbursements, and any expenses incurred by the Funds in attempting to collect and in

collectingthe overpaymentor mistaken payment of benefits. The determination as to
these matters is solely made by the Trustees.

ARTICLE 9 — AMENDMENT AND TERMINATION

9.01 AMENDMENT

The provisions of this Plan may be amended at any time and from time to time by the
Trustees, provided, however, that no amendmentshall cause or permit any part of the
Fund to revert to or become the property of any of the Employers or to be diverted to
purposes other than for the exclusive benefit of Participants.

9.02 CERTAIN BENEFITS NON-FORFEITABLE

In the event of termination of the Plan, Participant'srights under the Plan shall be non-

forfeitable, to the extent their benefits are funded by the allocations provided for
below. In the event of partial Plan termination, rights under the Plan of Participants in

U the group with respect to which the Plan is considered terminated shall be non-

forfeitable, to the extent their benefits are funded by the allocations provided for
below.

9.03 ALLOCATIONS UPONTERMINATION

Any assets remaining in the Fund upon termination (and, in the case of partial Plan

termination, which are attributable to the group of Participants with respect to which
the Plan is considered terminated) after providing for the expenses of the Plan, together
with any additional funds which may be forthcoming from the Pension Benefit Guaranty
Corporation,shall be allocated in accordance with a plan therefore to be decided upon
by the Trustees prior to such allocationsand which shall be consistent with the
requirementsof Section 4044 of ERISA.

ARTICLE 10 — MISCELLANEOUS

10.01 EXCLUSIVE BENEFIT

The Fund shall be for the exclusive benefit of Participants who are or shall have been
covered by the Plan, and no part of the Fund shall revert to the Employers under any
circumstances, except as provided in Section 10.08.

0
74



.."`‘
i

10.02 MERGER OR CONSOLIDATION

In the case of any merger or consolidationof this Plan with, or transfer of assets or
liabilitiesof this Plan to, any other plan, the benefit of each Participantcovered by this
Plan shall be as great Ifsuch other plan were to terminate immediately after such

merger, consolidation or transfer as it would have been if this Plan had terminated
immediately before such merger, consolidation or transfer, provided, however, that this

paragraph shall apply to this Plan only to the extent that the Pension Benefit Guaranty
Corporationdeterminesthat this requirement shall apply to multi-employer plans.

10.03 FUNDING POLICY

The Trustees shall establish a funding policy and method to carry out the objectives of
the Plan, and shall periodicallyreview and, if necessary, revise such funding policy.

10.04 PARTICIPANTQUALIFICATION

For as long as this Plan continues in effect, no benefits shall be payable underthe Plan

to or in respect of any Participantunless the Participantshall have met the age, service
and other requirementsfor the retirement, disability,death or other termination of

O service (vesting) benefits provided for in the Plan.

10.05 NUMBER AND GENDER

Wheneverwords are used in this document in the singular form they shall, where
appropriate, be construed so as to include the plural; and the masculine gender shall be
deemed to include the feminine.

10.06 CONSTRUCTION

The terms of the Plan shall be construed under the laws of the State of New York,
except to the extent such laws are pre-empted by ERISA.

10.07 METHOD OF DETERMININGPAYMENTSTOWARD WITHDRAWAL LIABILITY

For purposes of determining an Employer's withdrawal liability paymentpursuant to
Section 4219 of ERISA, as amended by the Multiemployer Pension Plan Amendments
Act of 1980, it is hereby provided that for any Plan Year ended before 1986 the amount
of each annual payment shall be ( in lieu of the amount determined under Section
4219 (c) (1) ( C) ( i ) of ERISA ) the average of the required Employer contributions under the
Plan for the period of three consecutive Plan Years (duringthe period of five (5 )

consecutive Plan Years ending with the Plan Year preceding the Plan Year in which the

O withdrawal occurs ) for which such required contributions were the highest. The
number five (5) which appears in the preceding sentence shall apply only to the Plan
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Year ended June 30, 1980; thereafter it shall be increased by one (1 ) for each succeeding
Plan Year until the number ten (10 ) is reached.

10.08 MPPAA OF 1980

This Plan primarily covers employees in the plumbing and pipefitting industry and
therefore is a plan which is described in and subject to Section 4203 (b) of ERISA, as

amended by the Multiemployer Pension Plan Amendments Act of 1980.

10.09 BURDEN OF PROOF

The burden of proof lies with the Participantto affirmatively establish his or her
entitlement to underreportedor unreported hours of covered employment. If the
Participantbelieves that his or her employer has underreported or failed to report your
hours of work in covered employment,the Participantmust present evidence

satisfactoryto the Trustees to receive credit for such hours.

ARTICLE 11 — PARTIALPENSIONS

o 11.01 PURPOSE

Partial Pensions are provided under this Plan for Participants who would otherwise lack
sufficient pension credit to be eligible for any pension because their years of
employment were divided between different pension plans or, if eligible, whose

pensions would be less than the full amount because of such division of employment.

11.02 RELATED PLANS

By resolution duly adopted, the Trustees recognize one or more other pension plans,
which have executed a Partial Pension Reciprocal Agreementto which this Plan is a

party as a Related Plan.

11.03 RELATED PENSION CREDITS

Service credits accumulated and maintainedby a Participant under a Related Plan shall
be recognized underthis Plan as Related Pension Credits. The Trustees shall compute
Related Pension Credits on the basis on which that credit has been earned and credited
under the Related Plan and certified by the Related Plan to this Plan.
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11.04 COMBINED PENSION CREDIT

The total of a Participant'sCredited Service under this Plan and Related Pension Credit

together comprise the Employee's Combined Pension Credit. Not more than one year
of Combined Pension Credit shall be counted in any calendar year.

11.05 ELIGIBILITY

A Participant shall be eligible for a Partial Pension under this Plan if:

( a ) He would be eligible for any type of pension under this Plan (other than a Partial
Pension) if his Combined Pension Credit were treated as Credited Service under
this Plan; and

( b ) He has, under this Plan, at least one year of Credited Service based on actual

employmentduring the contribution period.

11.06 BREAKS IN SERVICE

In applying the rules of this Plan with respect to cancellation of Credited Service, any

0 Plan Year in which a Participanthas earned Related Pension Credit shall not be counted
as a Break Year when determiningwhether the Participanthas incurred a Break in
Service. Once the Participantstops earning Related Pension Credit, he shall be subject
to the Break in Service rules contained in Article 3 based solely on his Credited Service
accumulated under this Plan.

11.07 ELECTION OF PENSIONS

If a Participant is eligible for more than one type of pension under this Plan, he shall be

entitled to elect the type of pension he is to receive.

11.08 PARTIAL PENSION AMOUNT

The amount of the Partial Pension shall be determined in accordance with the

provisions of Article 4 but based only on the Participant'sCredited Service under this
Plan without regard to any minimum years of Credited Service otherwise required under
those Sections. The amount of the Partial Pension, as well as the options to which the
Participant is entitled, shall be based on the Plan of benefits in effect at the time the

Participant left Covered Employment under this Fund.

11.09 PAYMENTOF PARTIAL PENSIONS

The payment of a Partial Pension shall be subject to all of the conditionscontained in

( ) this Plan applicable to other typesofpensions including, but not limited to, retirement
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as herein defined and timely application. Partial Pension payments subject to this
Article shall be limited to monthly pension payments to a pensioner or to monthly
payments or death benefits to the survivor of a pensioner.

11.10 EFFECTIVE DATE

This Article and the payment of partial pensions hereunder shall be effectiveJanuary 1,

1997.

mgn/Local73 /Plan /2014/2014 RETIREMENTPLANFINAL
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LOCAL 73 RETIREMENT FUND

Plan Amendment

In accordance with Section 24 of Article V of the Restated Agreement and Declaration of

Trust of the Local 73 Retirement Fund (hereinafter "Fund" ) and Section 9.01 of the Local 73

Retirement Plan (hereinafter "Plan" ), the Fund's Trustees hereby amend the Plan as follows :

I.

Effective January 1, 2015, the Trustees amended the pertinent portions of Plan Sections

4.04 and 4.06 to state as follows with the modifications in bold anditalics:

"Effective January 1, 2011, for Participants subject to the Preferred
Scheduleof the 2010 Rehabilitation Plan, unless a later date is requiredo by adoption of the Preferred Schedule, the benefits described in this
Section shall be reduced in accordance with the percentages described
in Plan Section 4.03 and shall not include the 120 guaranteed payments
as described in Plan Section 5.01. Effective January 1, 2015,
participants may elect to receive a benefit form that includes the 120

guaranteedpayments as described in Plan Section 5.01, provided the
10-Year Certain and Continuous benefit form includes a reduction to
the monthly benefit to make it actuarially equivalent to the benefit
without the 120 guaranteedpayments."

Effective January 1, 2015, the Trustees amended Plan Section 5.01 to state as follows with

the modifications in bold and italics:

"The regular form of pension with respect to a Participant's Local 73
Accrued Benefit shall be a monthly payment for the life of the
Participant, with 120 guaranteed payments, except as provided in
Section 5.02 for married Participants. The regular form of pension for
the Local 117 Accrued Benefit and the Local 802 Accrued Benefit shallo be a monthly payment for the life of the Participant, except as provided
in Section 5.02 for married Participants.



i
1• •

0 The regular form of pension for all benefits accrued on and after
January 1, 2011, shall be a monthly payment for the life of the
Participant, except as provided in Section 5.02 for married Participants.

Notwithstandinganything to the contrary, for Participants subject to
the Preferred Schedule of the 2010 Rehabilitation Plan with an annuity
starting date after January 1, 2011, the regular form of pension shall be

a monthly payment for the life of the Participant, except as provided in
Section 5.02 for married Participants.

The above eliminationof the 120 guaranteed payment provision, when

applicable, shall cause an actuarial decrease to the benefits paid as a

qualified joint and survivor benefit under Section 5.02.

Effective January 1, 2015, participants may elect to receive a benefit
form that includes the 120 guaranteed payments, provided the 10-
Year Certain and Continuous benefit form includes a reduction to the
monthly benefit to make it actuarially equivalent to the benefit
without the 120 guaranteedpayments."

0
Effective January 1, 2015, the Trustees amended Plan Section 5.01(a ) to state as follows

i

with the new language in bold and italics:
•

I

"For Participants subject to the Preferred Schedule of the 2010
Rehabilitation Plan with an annuity starting date after January 1, 2011,
all accrued benefits shall be payable as of the first day of each month
thereafter during the life of such Participant, and terminatingwith the
payment made in the month in which the Participant's death occurs.

All benefits accrued on and after January 1, 2011, shall be payable as of
the first day of each month thereafter during the life of the Participant
and terminating with the payment made in the month in which the
Participant's death occurs.

Effective January 1, 2015, participants may elect to receive a benefit
form that includes the 120 guaranteedpayments, provided the 10-
Year Certain and Continuous benefit form includes a reduction to the
monthly benefit to make it actuarially equivalent to the benefit

( without the 120 guaranteedpayments."

2
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0 IV.

Effective January 1, 2015, the Trustees amended Plan Section 5.03 to state as follows with

the new language in bold and italics:

"5.03 OTHER OPTIONS

Effective January 1, 2015, participants may elect to receive the 10-Year
Certain and Continuous benefit form. This benefit form provides at
least 120 guaranteed payments to the participant and/or the

participant's designated beneficiary. This monthly benefit is reduced
to make it actuarially equivalent to the benefit without the 120

guaranteedpayments.

For benefits that accrued before July 1, 2008, a Participant who retires
on a normal or early retirementon or after July 1, 1986 may elect or re-

elect, with consent of his spouse, at any time prior to his

commencement of retirement benefits, to receive a reduced monthly
pension and a lump sum payment. Effective July 1, 1996, a Participanto who simultaneously applies for a Disability Pension and an Early
Retirement benefit may not elect this cash option. For benefits that
accrue on and after July 1, 2008, the lump sum cash option will no

longer be available.

For benefits that accrued before July 1, 2008, the lump sum payment
shall be equal to 25 cents for each Hour of Service for which
contributions were required to be made on and after July 1, 1985, to
the Local 273 Fund or the Local 73 Fund together with investment
income which would have been earned on such contributions made in

each Plan Year, and earned in subsequent Plan Years at the rate of
investment income determined to be earned by the Trust Fund, but
limited in the year that the contributions are made or distributed to
best reflect the pro-rata period during which the contributions were
invested. The reduced monthly pension shall be equal to the monthly
pension to which the Participant would otherwise receive under the
normal form, but reduced by the monthly pension that would be

actuarially provided by the lump sum payment to be made."

a
3
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o V.

Effective January 1, 2015, the Trustees amended Plan Section 5.08 to add the following

sentence at the end of the Section, so the Section states as follows with the modifications in bold

and italics:

"
(c) Critical Shortage of Workers — If a Participant's pension benefit is

withheld for any period of re-employment, as provided in

Sections 5.8(a) and 5.8(b ) above, the Participant's pension benefit
shall not be withheld for any period of such re-employment
provided : (1 ) the work is performed in the jurisdiction of the
Union in which the Participant was a member (i.e. the member's
home local); (2 ) the Participant is dispatched by his or her home

local; and (3) the Business Manager of the signatory union with
jurisdiction over the area in which such employment is performed
certifies to the Retirement Fund that there was a critical shortage
of workers to perform such employment and that such

employment did not result in denying covered employment to

o another individual in the bargaining unit. The Business Manager
of the signatory union will inform the Retirement Fund when the
critical shortage of workers period ceases, in which event

suspensionof benefits will apply. Any pension credit earned by a

pensioner working under this critical shortageprovision will be
used to increase future monthly benefits effective on the first
day of the Plan Year following the Plan Year in which such
Pension Credit is earned, offset by the actuarial value of any
suspendable pension payments paid for any month in such Plan
Year."

VI.

Effective January 1, 2015, the Trustees amended Plan Section 5.09 (b) to state as follows

with the new language in boldand italics:

"
(b ) Normal or Early Retirements — If a Participant is reemployed after

having retired on a normal or early retirement pension, his
Accrued Benefit at his subsequent retirement shall be equal to his

Accrued Benefit at his original retirement (unchanged by any0 increases in the benefit formula effective after his original
retirement except for any increases voted by the Trustees to
apply to retired Participants) plus additional pension based on his

4



0 Credited Future Service earned during reemployment, provided
his Credited Service for such period was at least one year. If the
Participant's prior pension was paid to him on the :

( i ) Regular Form — No further adjustment of the Participant's
subsequent pension would be made unless the pension is

payable in a form other than the RegularForm.

(ii ) Married Couple Form — If the Participant's pension at

subsequent retirement is to be paid to him in the same
form as he received his prior pension, the amount of his
additional Accrued Benefit would be subject to actuarial
reduction based on ages and other actuarial factors as of
the date of subsequent retirement.

Effective for benefits accrued on and afterJanuary 1, 2015, any
pension credit earned by a pensioner pursuant to this Section
will be used to increase future monthly benefitseffective on the
first day of the Plan Year following the Plan Year in which such
Pension Credit is earned, offset by the actuarial value of anyo suspendable pension paymentspaid for any month in such Plan
Year."

VII.

Effective January 1, 2015, the Trustees amended Plan Section 5.09(c) to add the following

sentence related to the 120 month guarantee :

"Effective January 1, 2015, for participants that elected to receive a

benefit form that includes the 120 guaranteed payments as described in

Plan Section 5.01, the monies paid to the beneficiary shall be reduced

by the monies paid to the participant under the 10-Year Certain and
Continuous benefit form in the same manner •as before the
implementation of the 2010 Rehabilitation Plan."

o
5
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THIS IS TO CERTIFY that the above Plan amendment was adopted at the meeting of the

Board of Trustees of the Local 73 Retirement Fund held on the 23rd day of October, 2014,

effective January 1, 2015.

Dated: 10/L31)4 da-
grerALAt.aUNION TRU

Dated: 10/a, //1-4
EMPLOYER TRUSTEE

(mgn\local73\amend\2014\rfplan SOB) 1
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LOCAL73 RETIREMENT FUND

First Plan Amendment

In accordance with Section 24 of Article V of the Restated Agreement and Declaration of

Trust of the Local 73 Retirement Fund (hereinafter "Fund" ) and Section 9.01 of the Local 73

Retirement Plan ( hereinafter "Plan" ), the Fund's Trustees hereby amend Plan Section 4.01(c ) as

follows with the new provision in bold and italics:

(c ) Supplemental Pension — Effective on and after July 1, 1989, each

Participant who retires on a normal, early or disability retirement
pension shall be entitled to receive a Supplemental Pension equal to
$200 per month payable from the date of commencement of the normal,
early or disability pension until the first day of the month in which the
retirement Participant reaches the date for entitlement to Medicare

0 benefits or attains age 65, whichever is earlier.

In the event that a Participant who retires on and after July 1, 1989 has

had a prior Break in Service, such Participant must have accumulated at
least 3 years of Credited Service in the five Plan Years immediately
preceding the date of his commencement of retirement benefits.

Effective March 25, 2008, such Participantmust also have worked in
Covered Employment for at least one thousand (1,000) Hours ofService
in each of the 5 consecutive Plan Years immediatelypreceding the date
ofhis commencement of retirement benefits.

For Participants subject to the Default Schedule of the 2010
Rehabilitation Plan, effective January 1, 2011, unless a later date is

required by adoption or imposition of the Default Schedule, the

supplemental benefits described in this Plan Section 4.10(c ) are
eliminated for all Participants, including Participants in pay status.

U
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THIS IS TO CERTIFY that the above Plan amendment was adopted at the meeting of the

Board of Trustees of the Local 73 Retirement Fund held on the 16th day of April, 2015, effective

March 25, 2008.

l Dated : ( 16' I 42 -1-1 -Q
-7k

UNION TRUSTEE

Dated : / (q
167

5
EMPLOYER TRUSTEE

(mgn\local73\amend\2015\rfplan Stipp}
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LOCAL 73 RETIREMENT FUND
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Second Plan Amendment

in accordance with Section 24 of Article V of the Restated Agreementand Declaration

of Trust of the Local 73 RetirementFund (hereinafter "Fund") and Section 9.01 of the Local 73

RetirementPlan (hereinafter "Plan"), the Fund's Trustees hereby amend the Plan as follows:

I.

Effective January 1, 2011, the Fund's Trustees amend Plan Section 5.01(b ) as follows
,

with the new provision in bold and italics:

U... and except as otherwise provided in Section 5.03 below, shall be

payable as of the first day of each month thereafter during the life of
• such Participant; provided.that if the Participantdies after his

retirement but before receiving 120 monthly pension payments, the
balance of the 120 monthly pension payments with respect to his/her

1o Local 73 Accrued Benefitonly shall be continued to the Participant's
beneficiaryor beneficiaries. At the discretionof the Trustees, the
commutedvalue of the balance of the 120 monthly pension payments
payable to the beneficiarymay be paid in a lump sum. ForDisability
Pension benefits that commence on and afterJanuary1, 2011, the
Disability Pensions shall bepaid as a monthlypaymentfor the life of

1 the Participant, exceptas provided in Section5.02for married

Participantsor as electedby the Participant in a 10 Year Certain and
ContinuousForm, so that the Disability Pension terminates with the

payment made in the month In which the Participant's death occurs."

Effective for annuitystarting dates on or after December 31, 2002, the Fund's Trustees

amend Plan Section 5.02 (a ) as follows with the new provision in bold and italics:

"A Participantwho is married on the date his pension payments are
scheduled to start shall receive, in lieu of the Regular Form of pension
described in Section 5.01, a Married Couple Form of Pension, which

provides forpaymentof a reduced amount of monthly pension to the
Participantfclr his lifetime (subject, up to age 59 (for Participants

O
subjectto the Preferred Schedule of the 2010 RehabilitationPlan,
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io , effective for annuitystarting dates after January 1, 2011, unless a later i

date if required by adoption of the Preferred Schedule, age 65), in the
case of a Participantwho shall have retired on a Total and Permanent

Disabilitypension, to the provisions ofSection 5.03), and for the
continuanceof 50 percentofsuch reduced amount to his spouse if
living after the death of the retired Participant, to be paid for the
remainder of the spouse's lifetime. Benefits payable under the
Married Couple Form Will be actuarially equiValent in value to' the A

Regular Form otherwise payable;,and if a Participantretireson a Total
and PermanentDisability pension, disabled life mortality (for the
Participantonly) will be used in determiningactuarial equivalence.
Effectivefor annuity starting dateson. or after December 31, 2002,
actuarial equivalencefora Participant that retires on a Total and
PermanentDisability Pension shall be calculatedusing the same
actuarial assumptionsas used forRegularPensions as described in
Plan Section1.02. Effective June 26, 2013, the Fund shall recognize,
for purposeof providingbenefits, a marriage that is validly entered in
a state whose laws authorizethe marriage between the two

I

individuals."

0
Effective June 26, 2013, the Fund's Trustees amend Plan Section 5.17 as follows with

-
the new clause in boldand italics:

"A Retroactive Annuity StartingDate is an annuitystarting date
that is on or before the date that a Participanthas been provided
with a written explanationand election to waive the qualified
Joint and Survivor Annuity as defined in Section 417 of the
Internal Revenue Code. Effective July 1, 2004, when a Participant
receives his or her pension pursuant to Section 5.02 or otherwise
commences a pension on a Retroactive Annuity StartingDate, the

pension is required to be paid as follows:

For a Participantwho receives a retroactive lump sum payment,
the Participant'smonthly'pensionshall be calculated to
commence as of the Retroactive Annuity StartingDate. The

• retroactive lump sum paymentmust be equal to the amount of
the missed paymentsfrom the Retroactive Annuity StartingDate

through the date of paymentof the lump sum, credited with
interest -at an annual rate of 3% to reflect the date each missed

payment should have been made to the date of actual lump sum

o payment. However, a Participantreceiving a retroactive lump

2
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cm
sum paymentunder this Section must affirmatively elect to
receive the retroactive lump sum payment in lieu of receiving an

actuarially increased monthly benefit beginningwith the date
1

distributions.commenceand determined in accordance with
actuarialequivalence defined in Section 102. Additionally, If the
Participant is married, the spouse as of the date distributions
commence must also consent to payment of the retroactive lump
sum, even if monthly payment had been elected in the form of a

Married Couple Pension."

THIS IS TO CERTIFY that the above Plan amendmentwas adopted at the meetingof the,
Board of Trustees of the Local 73 Retirement Fund held on the j. day of Pe-644 2015, to

be effective as stated above. /Th

Dated : /Digi/f— i c4
TR

:
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- Dated :
/
0570

Z-arda;
EMPLOYER StEE

(mgrAlocal73\amend\2015\rf plan dIsa)
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LOCAL 73 RETIREMENT FUND

Third Plan Amendment

In accordance with Section 24 of Article V of the Restated Agreement and Declaration of Trust of

the Local 73 Retirement Fund (hereinafter "Fund" ) and Section 9.01 of the Local 73 Retirement Plan

(hereinafter "Plan" ), the Fund'sTrustees hereby amend the Plan as follows :

I.

Plan subsection 4.02( i ) is amended to add the followingclarifying language in bold italics so that

the subsection reads as follows :

For annuity starting dates on and after July 1, 1994 throughDecember 31, 2010, a

Participant who shall have had at least 140 Hours of Service in the Plan Year ended June

30, 1995 or a subsequent Plan Year preceding his retirementshall be eligible to retire on
an unreduced early retirement pension at any time after the date the Participant has
both attained his 59th birthday and completed 5 or more Eligibility Credits, or has
attained ( i ) his 61" birthday and tenth anniversary of hire as may be applicable for Local
117 Accrued Benefits; or ( ii ) his 59th birthday and completed 5 or more Eligibility Credits
as may be appropriate for Local 802 Accrued Benefits.

Plan Section 5.13, "MINIMUM DISTRIBUTION REQUIREMENTS," is amended by the addition of a

new paragraph ( iv) at subsection (b ) , "Time and Manner of Distribution," to provide as follows :

(iv) Interest on Retroactive Payments. Notwithstanding anything to the contrary in
this Plan, to the extent any required distributiondoes not timely occur, due to
the inaction of the person entitled to the distribution,the retroactive
distributionwill be tendered with interest at the rate identified as Interest on

Lawyers Trust Account ( IOLTA) utilized by the Fund's commercial bank providing
administrative checking service, determined at the time of the lump sum
calculation.

( B0029487.2)



THIS IS TO CERTIFY that the above Plan amendment was adopted at the meeting of the Board of

Trustees ofof the Local 73 Retirement Fund held on the -
-2/e- s- day of 20l'' effective as

implemented.

Dated:
:

VG>
-

18
UNION TR PEE

Dated : el,
- A6—ig 7-ca,-6,“-V

TEE

G44-7-
EMPLOYER TR
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LOCAL 73 RETIREMENTFUND

Fourth Plan Amendment

In accordance with Section 24 of Article V of the Restated Agreementand Declaration ofTrust of
•

the Local 73 RetirementFund (hereinafter "Fund") and Section 9.01 of the Local 73 Retirement Plan

( hereinafter "Plan") , the Fund's Trustees hereby amend Plan Section 8.05, "CLAIMS REVIEW

PROCEDURE," by adding the following paragraph as the final paragraph :

•

A Participantmay not assign, convey, or in any way transfer his or her

right to bring a legal action against the Plan, or its Trustees, to anyone
else. Venue of any legal action, including, but not limited to, any
challenge to an appeal denial, in connection with this Plan shall lie

exclusively in the United States District Court, Northern District of New
York and legal actions against this Plan and its Trustees may only be

brought in the United States District Court, Northern District of New York.

THIS IS TO CERTIFYthat the above Plan Amendment was adopted at the meeting of the Board of

Trustees of the Local 73 Retirement Fund held on the 16th day of July, 2020, to be effective as of the

16th day of July, 2020.

Dated : 10/13 1 ZOW
.

UNION TRUSTEE

Dated :

101a1
9-0

EMPLOYER TRUSTEE

(B0149810.1 )



LOCAL 73 RETIREMENT FUND

Plan Amendment

Background

1. The Board of Trustees of the Local 73 Retirement Fund (the "Board" ) has applied or
imminentlywill apply to the Pension Benefit Guaranty Corporation ("PBGC" ) under
section 4262 of the Employment Retirement Income Security Act of 1974, as amended

("ERISA"), and 29 C.F.R. § 4262 for special financial assistance for the Local 73
Retirement Plan (the "Plan" ) .

2. 29 C.F.R. § 4262.6(e) (1) requires that the plan sponsor of a plan applying for special
financial assistance amend the written instrument governing the plan to require that the
plan be administered in accordance with the restrictions and conditions specified in

section 4262 of ERISA and 29 C.F.R. part 4262 and that the amendment be contingent
upon approval by PBGC of the plan's application for special financial assistance.

3. Under Section 9.01 of the Local 73 Retirement Plan Restated as ofJanuary 1, 2015 (the
"Plan Document" ), the Board has the power to amend the Plan Document.

4. Article V of the Restated Agreement and Declaration of Trust of the Local 73 Retirement
Fund effective December 14, 1994, as amended ("Trust Agreement" ), authorizes the
Board ( i ) to allocate fiduciary responsibilities and various administrative duties to
committees or subcommittees of the Board and ( ii) to execute all instruments in the
name of the Local 73 Retirement Fund, which instruments shall be signed by at least one

Employer and one Union Trustee. Accordingly, the Board has delegated authority to
make decisions, including executing any necessary documents, regarding filing an

application for special financial assistance to related to a subcommittee composed of
Employer Trustee Dan Culeton and Union Trustee Patrick Carroll.

Amendment

In accordance with Section 24 of Article V of the Trust Agreement and Section 9.01 of

the Plan Document, the Plan Document is amended by adding a new Section 8.08 to read as

follows :

Section 8.08 SPECIALFINANCIAL ASSISTANCE

Beginning with the SFA measurement date selected by the Plan in

the Plan's application for special financial assistance,

IBC310C6G.V,



notwithstandinganything to the contrary in this or any other
document governing the Plan, the plan shall be administered in
accordance with the restrictions and conditions specified in

section 4262 of ERISA and 29 CFR part 4262. This amendment is

contingent upon approval by PBGC of the Plan's application for
special financial assistance.

THIS IS TO CERTIFY that the above Plan Amendment was adopted by a subcommittee of

the Board of Trustees of the Local 73 Retirement Fund on the date signed below, to be effective

as indicated above.

Dated : k..b0f1)-%
PATRICK RROLL, UNION TRUSTEE

Dated :
3 /3413

DAN CULETON, EMPLOYERTRUSTEE

(13C3L0066,1; 2



LOCAL 73 RETIREMENT FUND

Plan Amendment
•

- - - -

In accordancewith Section 24 of Article V of the Restated Agreement and Declaration of Trust of

the Local 73 Retirement Fund (hereinafter "Fund" ) and Section 9.01 of the Local 73 Retirement Plan

(hereinafter "Plan" ), the Fund'sTrustees hereby amend the Plan as follows,:

In Section 1.17, "HIGHLY COMPENSATED EMPLOYEE," the language in category (b) is amended

to read as follows :

(b) Received Compensation from the Employer and all Related

Employers in excess of $80,000 in the immediate prior Plan Year (or

any greater amount determined by regulations issued by the

Secretary of the Treasury under Section 415(d ) of the Code ) . For

any short Plan Year, the otherwise applicable annual compensation
limit is applied in the same proportionas in the 12-month period for
which the test is being applied.

Section 1.35, "PLAN YEAR," is amended add the followingto the end of the Section:

Effective January 1, 2024, "PLAN YEAR" means the period from January 1

to the next December 31, with a short Plan Year beginning July 1, 2023,
and ending December 31, 2023. Notwithstanding anything to the

contrary in the Plan, measurement periods under the Plan, including, but
not limited to, the period for determining Eligibility Credits, Credited

Service, and breaks in service, remain based on a July 1 to June 30 time-

frame.



Section 7.02 "CHANGES IN AMOUNTSOF BENEFITS", and Section 7.03, "VALUATIONOF THE

TRUST FUND," are amended to add the followingto the end of each Section :

Effective January 1, 2024, the annual valuation shall occur as of the close
of each Plan Year at December 31. A valuation shall also occur for the
short Plan Year ending December 31, 2023.

THIS IS TO CERTIFY that the above Plan Amendment was adopted at the meeting of the Board of

Trustees of the Local 73 Retirement Fund held on December 7, 2023, to be effective December 31,

2023, unless otherwise indicated above,

•

Dated:_ / ZZ / z-3 'Ai;e) ,
-iZ

UNION TRUSTEE

• It•

Dated:_i
1
I

:
-

I

i
, (

---
-

EMPLOYERTRUSTEE

4894-2430-8885, v. 1 2
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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 OF 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

O

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

/

fjd



1
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

jl follows :

2
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ARTICLE I

DEFINITIONS

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

mean:

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.

(a)

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.

Cb)

O

{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.

An Employer who does not meet the requirements of the

definition of "Employer" as stated in subsections (a) ,

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.

(d)

(b) and (c) of

3



3
(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.

(f) 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 .

Employers as described in this Section shall, by theNOTE;

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.

"Union" shall mean the United Association of Journeymen and

Apprentices of the Plumbing and Pipefitting Industry, Local Union 73

of Oswego, New York.

The term "Local Union" or

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.

4
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(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

O

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
\

5
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a collective bargaining agreement, provided the receipt of such

contributions is pursuant to a participation agreement which is

authorized and approved by the Trustees.

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

NOTE:

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

"V 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.

"Plan Administrator" of this Fund as that term is used in the Act.

The Trustees collectively, shall be the

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

6
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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

3

Plumbing, Heating, Air Conditioning and Pipefitting Contractors of

Oswego, New York.

ARTICLE II

CREATION 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.3 It is intended that this Trust Fund and

7
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o 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 .

O

O
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Section 3 . The Trustees shall serve for oneTerm of Trustees.

{!) 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

successor 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.

O

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

9
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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. Office 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. Officers. 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

O

Secretary shall be elected from the Employer Trustees. The Secretary

10
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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

The Chairman, or in his absence therecords to all Trustees.

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

(3) months and at such other times as they deem it

The Chairman or the Secretary

once each three

3
necessary to transact their business,

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,

held at any time without notice if all the Trustees consent thereto in

writing .

A meeting of the Trustees may be

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

Written minutes, aand as may be otherwise required by law.

copy of which shall be furnished with reasonable promptness to each

do so,

3
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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

shall be recorded.

Quorum? Voting: Action Without Meeting.

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,

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,

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

Section 13 .

(a)

If at any

In

3

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

^ i vote in favor of taking the action.

12



(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
O

shall meet for the purpose of agreeing upon an impartial umpire to

In the eventbreak such deadlock by deciding the dispute in question,

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

Such impartial umpire shallappoint such impartial umpire,

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

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

J
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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

3

shall initiate action to cause the removal of any fellow member

Trustee who may be serving as a Trustee in violation of the Act.

vacancy or vacancies caused by such a removal shall be filled in

accordance with Section 4 of this Article.

The

Plan Indemnification of Exonerated Fiduciary.

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

Section 16. The

D
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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

"Breach Litigation"of a Covered Fiduciary in 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.

3

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

y 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

The Employer agreesshall be subject to acceptance by the Trustees,

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

x regulations or, if the Trustees so elect, as may be provided in the

applicable collective bargaining agreement.

(c) 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

responsible 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

16
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1 heretofore or hereafter made to the Trust Fund by the Employers and

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.

The

Employees .

Collection and Enforcement of Payments.

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

They shall take such steps, including the institution and

Section 3 .

Agreement .

prosecution of, or the intervention in, such legal or administrative

proceedings as the Trustees in their sole discretion determine to be
D

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.

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

reasonably require in connection with the Fund's administration and

Section 4.

for no other purpose. The Trustees may, by their respective

representatives, examine the pertinent employment, payroll and related

17
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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

The Trustees mayconnection with the Fund's proper administration,

require, in the cases of Employers with offices outside the Union's

geographical jurisdiction, that the Employer produce said records for

The Union shall, upon the Trustees'

request, promptly furnish information regarding an Employee's

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.

Delinquent 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 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.

examination at the Fund's Office.

employment status.

Section 5.

O

Non- Payment by an Employer: Others Still Obligated.

J
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To the extent thisSection 7. Effect of This Trust Agreement.

Trust Agreement conflicts with the terms and provisions of a

collective bargaining agreement, the terms and provisions of this

If this Trust Agreement conflicts withTrust Agreement shall govern,

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
3

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.

Use of Fund to Provide Benefits,

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.

The Trustees shallSection 3 .

Section 4. Investments.

3
(a) Investment -Related Authority. 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

liquid 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
!i
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
'i

and, from time to time, as provided in Section 9(f) of this Article.

:j The Trustees shall also have power and authority {in addition to, and

- a J
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,

3
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

3
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(b) , the Trustees may, from time to time, adopt appropriate investment

policies or guidelines.

Section 5. All Fund assets notDeposits and Disbursements,

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

The Trustees may, by resolution or by-law or byResponsibilities .

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. Administrative 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

i' coordination of various services furnished by any consultants to the

Fund, prepare (in cooperation where appropriate with any consultant
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3 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 Regulations.

(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

All by-laws, rules and

3

with the terms of this Trust Agreement,

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.

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.

(b)

3 I!
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3 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

0

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;

(f) 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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1 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 required 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 11. 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.

Information to Participants and Beneficiaries.

Trustees shall provide Participants and Beneficiaries with such

information as may be required by the Act.

Section 12 . The

J
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J 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

and one or more enrolled actuariesaccountant as defined in the Act,

to perform all services as may be required by applicable law and such

other services as the Trustees may deem necessary.

Trustees to Act Without Compensation.Section 14. 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 c-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.

Records of Trustee Transactions. The Trustees shallSection 16.

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

A copy of each audit report shall be furnished to the

Union and to the Association and shall be available for inspection by

accountant .

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, to

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

D

instrument .

Section 19 . Reliance bv 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,

that the instrument was executed in accordance with the terms and(b)

conditions of this Trust Agreement and (c) that the Trustees were duly

authorized and empowered to execute the instrument.

Section 20. Discharge of T.-iah-i 1 i t-.y. 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.

Establishment of Retirement Plan. The TrusteesSection 21.

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 .

Establishment of Claims Appeal Procedure.

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.

TheSection 22.

3

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;

Determine the amount of benefits, if any, an individual(b)

is entitled to from the Retirement Plan;

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

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

(e) Interpret all of the provisions of the Fund's Summary

Plan Description booklet;

(f) 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

J

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

J regulations, the contract articles creating the Trust Fund, and this
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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.

Trust Agreement's purposes.

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 .

O

ARTICLE VI

CONTROVERSIES 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

o
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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,

O

4	 '
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b 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,

the case of a contribution which is made by an Employer by a mistake

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

In

of fact or law,

Employer for the return of such contribution within two years after

This shall not entitle anythe contribution was received by the Fund.

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, inO
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.

J
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ARTICLE IX

AMENDMENTS

Section 1. Trust Agreement. The provisions of this Trust

agreement 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.;o
n

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 l. 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

!l
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Agreement after the Fund's termination in whole or in part, until the

final distribution of the assets thereof.

i

Section 2. Counterparts. This Trust is made in counterparts any

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

produced.

J

Section 3. Enf orceahi 1 i t-y 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:

O

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

the /j_ day of Jfecev*! fig , 199^, and have evidenced theirr

)
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). ratification and consent to be bound by the Trust Agreement created

herein, effective as of the jH day of b&r*. 199

EMPLOYER TRUSTEES: UNION TRUSTEES:

t. v £2a V

IT"

i

A=-
j

£ Z/ 7'sfc/A^.
s.

M :—<

7

S8P\KMM\73RFR£ST-AGT

)

>
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o 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

IV, "CONTRIBUTIONS 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

o 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

Plan Assets.

from or owing from any employer, person or

entity required to remit contributions or

payment to this Fund constitute plan assets.

Effect of Employer's FailureSection 9.

to Maintain Records .

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

In the event the

o



K

yj

Q 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

.1 by the Board of Trustees on the 	

to be effective as of the /

day of , 2000

ZFuhiday of , 2000.

DATED : -6

o Print

Name : "AWi, J *1- CP

/•z-/DATED :

EMPLOYER TRUSTEE

Print „ _ .
Name : /f^efefCC/C (/.

li

msk\lls\amend\73rf resagrcontcollamd
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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 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:

j

"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

Any such direction shall becoverage .

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 . "



(

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

day of PIclwJ^

to be effective as of its implementation.

, Aoojthe Board of Trustees on the

DATED : 3j2. ĵo/
UNION T^RUSTEE
Print 	

Name : \3^/9o.d o.

3fa)ofDATED :

EMPLOYER TRUSTEE

Print

Name : /?"\S/^yc/d

0
msk\lls\amend\73rfbenertsamd

I
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o
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 ofTrust

is hereby amended in Article V by deleting Section 2, "Use ofFund for Expenses," and

substituting the following in lieu thereof, with the new language shown in italics:

"Section 2. Use ofFund for Expenses. The Trustees shall have
the power and authority to use and apply the Trust Fund to pay
or provide for the payment ofall reasonable and necessary
expenses (i) ofcollecting 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.

o
i;

The Trustees shall also have the discretion and authority to use
Plan assets to payfor expenses related to activities that are

typically considered settlor in nature, such as activities that
relate to the establishment, design, and termination oftheplan.
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 thefiduciary
provisions ofERISA. "



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

Declaration ofTrust 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 2 ^ day of

day of ,
Jtcdt , to be effective as of the J_2

DATED: 3

UNION TRUSTEE

'rniiiDATED:

MPLOYER TEE

I
bg/mgg/amend/L73RF-Ttust-ExpensesAMD doc

o
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o
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 ofPayments," to provide

as follows:

"Section 10. Allocation and Disbursement of Payments. Except as may
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
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."

o

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 20lh day ofMay, 2005, to be effective as of the 1st day

ofMay, 2005.

or
i

DATED:

UNION TRUSTEE

i-il-otDATED:

EMPLOYER TRUSTEE

O jas/mgg/Locnl73/arnend/RF Trust Payment Allocation



o
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 ofTrust of

the Local 73 Retirement Fund, said Restated Agreement and Declaration ofTrust 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."

o 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

y^^day of ,the Local 73 Retirement Fund at a meeting held on the

j*j-"^dav of 2-0di .to be effective as of the

DATED:	Izjl'fjot.

DATED:

UNION TRUSTEE

a.
EMPLOYER jJ^SfEE

jas/mgg/Local73.'amend/RF Trust Recusal

o



o
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 as

follows:

Article HI, "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."

o

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

Declaration ofTrust 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 9th day ofAugust, 2007, to be effective as of

the 9th day of August, 2007.

I (er\DATED:

UNION TRUSTEE

EMPLOYER TRUSTEE

DATED:

o
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

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

i

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

day of 	- ^Qtl . to be effective as the _^3£^day of

. ZQ II .

the

<3fa I "

DATED: Zjsj/I

DATED:

UNION TRUSTI

/f —
EMPLOYER T(fpSTEE

mgg\amend\RF TrustInvestments
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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 III, 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.

O

THIS IS 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

day of 	 i 2012, to be effective the day of

2012.

o
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TRUSTEES OF LOCAL 73 RETIREMENT FUND
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) 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 III, "TRUSTEES", as follows:

I.

Article III, 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:

o "Section 12. Attendance at MeetinRs: 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."

II.

Article III, 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:

V

J
*



o
"(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 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.

O

(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."

/

I
2
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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 19th day of March, 2013, to be effective as of the j

:2c. i z- .

f '
day of .. . u

DATED:

UNION

EMPLOYEIvfRUSTEE

-J
'ft'*DATED: j

i

o

o
mgE/Local73/afriends/2013/P(:TrustVideo
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Bolton
April 25, 2019

Board of Trustees
Local 73 RetirementPlan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Re : July 1, 2018 Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 Retirement Plan as of July 1, 2018 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, 2018 was submitted by Bonadio & Co., LLP. We
have relied on the accuracy of this data.

Actuarial Methods and Assumptions

We have updated the age at pension assumption to retirement rates based on a recently
completed retirement study. The net effect of this change was a decrease of $3,309,148 in the
actuarial accrued liability.

All other 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, 2018 is $65,715,043. The actuarial value of assets

(AV) as of the same date is $64,992,618

The net return for the year ended July 30, 2018 after investmentexpenseswas 8.58% on a market
value basis and 10.02% on an actuarial value basis.

PPA Zone Status

The plan was certified to be in Critical Status for 2018.

BoltonUSA.com
I

609.588.9166
I

9000 Midlantic Drive Suite 100
I Mt.Laurel,NJ 08054
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Funded Status Based on Actuarial Value of Assets

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

7/1 /2018 7/1 /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 (50,053,286 ) (54,628,474 )
Funded Percentage (PVAB) 56.49% 53.62%

10 -Year History of Funded Percentage (PVAB)

Market Actuarial
Date Value Value

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 57.12% 56.49%

Funded Percentage (PVAB )
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40%
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Minimum Funding

The minimum funding requirement is the normal cost including expensesfor the year plus an
amortizationof unfunded liabilities under the plan's actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirementbefore the Credit Balance
i

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 contributionsto the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. The plan has a

Funding Standard Account deficiencyof $18,033,555at 6/30/18. Total contributionsplus interest
for 2018- 19 are anticipated to be $4,929,400. Thus, assuming all assumptionsare met, the plan
will fail to make the minimum required contribution resulting in a Funding Standard Account
deficiencyof $21,544,538.

Each year's actuarial gain or loss is amortized over a 15-year period. Plan amendments and
actuarial assumptionchanges are amortized over a 15-year period. A schedule later in this report
sets forth each componentof the amortization, the outstandingbalance and the number of years
remaining.

Deductible Contributions

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

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

Actuarial Certification

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



B
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.

Local 73 Retirement Plan 4



B
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 QualificationStandardsof the American Academy of Actuaries to
render the actuarial opinion contained herein and is currently compliantwith the continuing
professionaleducation requirementsdeveloped by the Joint Board for the Enrollmentof Actuaries.
We are not aware of any direct or material indirect financial interest or relationship, including
investmentsor other servicesthat 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 accordancewith FASB Accounting Standards Codification No. 960.

RespecffullySubmitted,

BOLTON PARTNERS, INC.

, fit,f(Ai&-
Robert Marcella, E.A.
Enr led Actuary . 17 -8066

/

David Vassalotti
Consultant

Local 73 Retirement Plan 5



Section I. 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'sAd'ustments 0

Market Value of Assets Reflecting Auditor's Adjustments $ 64,621,418

_ ipt
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

Disbursements
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



B
Section I. Summary of Assets (cont.)

Summary of Market Value of Assets as of June 30, 2018

Investments
Mutual Funds $ 44,293,130
Limited Partnerships 11,232
Commingled Trusts 17,314,201
Real Estate 2,529,683

Total Investments $ 64,148,246

Receivables
Employer Contributions receivable $ 484,689
Accrued Investment Income 20,437

Total Receivables $ 505,126

Other Assets
Non-Interest Bearing Cash $ 1,086,479
Other 6,739

Total Other Assets $ 1,093,218

Gross Assets
i

Total Assets $ 65,746,590

Liabilitie
Accounts Payable & Accrued Expenses $ 31,547
Due to other Funds -

Total Liabilities $ 31,547

Net Assets
i

Market Value of Assets $ 65,715,043

3.8% 2.5%

• Mutual Funds Limited Partnerships
• Commingled Trusts Real Estate

Non- Interest bearing cash and net receivables

Local 73 Retirement Plan 7
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Section I. Summary of Assets (cont.)

Determination of Investment Gain/(Loss) for Assets

i
Market Value of Assets ,
As of July 1, 2017 64,621,418

Weight for Weighted
Amount Timing Amount

2 3 2 x 3
Contributions $ 4,729,623 50% $ 2,364,812
Contributions receivable * 484,689 0°/0 -

Benefits Paid (9,176,847 ) 50% (4,588,424 )

Expenses (307,594 ) 50% ( 153,797 )
Total $ (2,377,409 )
Market Value plus Total Weighted Amount $ 62,244,009
Assumed Rate of Return for the Year 7.35%
Expected Return $ 4,574,935

*No interest is credited to receivable contributions.

1

Actual
1. Market Value as of July 1, 2017 $ 64,621,418
2. Contributions 5,214,312
3. Benefits and Administrative Expenses Paid (9,484,441 )
4. Market Value as of July 1, 2018 65,715,043
Actual Return [(4) - ( 1 ) - (2 ) - (3)] $ 5,363,754
Calculation Base ( 1 ) + 50% x [(2 ) + (3 )] 62,486,354
Market Value Return as a Percentage 8.58%

Investment Gain/(Loss)
I

Actual Return minus Expected Return $ 788,819

Local 73 Retirement Plan 8
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Section I. Summary of Assets (cont.)

Developmentof Actuarial Value of Assets

Market Value of Assets ]
As of July 1, 2018 65,715,043

Plan Investment Percent Percent Deferred
Year End Gain /(Loss) Recognized Deferred Gain /(Loss)

1 2 3 4 2 x 4
6/30/2018 788,819 20% 80% 631,055
6/30/2017 2,212,716 40% 60% 1,327,630
6/30/2016 (2,233,295 ) 60% 40% (893,318 )
6/30/2015 ( 1,714,710 ) 80% 20% (342,942 )

Total $ 722,425

Prelimina ActuarialValue of Assets
As of July 1, 2018
(Market Value of Assets less total Deferred Gain/ (Loss ) ) $ 64,992,618

Final Actuarial Value of Assets
Minimum actuarial value of assets (80% of MVA ) $ 52,572,035
Maximum actuarial value of assets ( 120% of MVA ) 78,858,051
As a Percentage of Market Value 98.9%
Actuarialvalue of assets as of July 1, 2018 $ 64,992,618

Calculation of Actuarial Return
,E

-

1. Actuarial Value as of July 1, 2017 $ 63,149,200
2. Contributions 5,214,312
3. Benefits and Administrative Expenses Paid (9,484,441 )
4. Actuarial Value as of July 1, 2018 64,992,618
5. Actuarial Return [(4 )

-
( 1 )

-
(2 )

-
(3 )] 6,113,547

6. Calculation Base ( 1 ) + 50% x [(2 ) + (3 )] 61,014,136
Actuarial Return as a Percentage [(5) / (6)] 10.02%

Local 73 Retirement Plan 9
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Section I. Summary of Assets (cont.)

Historical Asset Values
Actuarial Value of Assets vs. Market Value of Assets for Years Ended June 30
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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%

50/0
0'2/0

_5%

-10%
-15% t
-20%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Net Investment Return (MV ) Net Investment Return (AV) Assumed Return

Average Rates of Return Market Value 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%

Local 73 Retirement Plan 11
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Section I. Summary of Assets (cont.)

Historical Plan Experience

Plan Market Value
Year Investment Return Total Benefit Admin.

Ended Amount • ercent Contributions Payments Expenses
2009 -$11,316,990 -16.10% $2,959,176 $8,438,529 $286,968
2010 3,555,128 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% 5,552,195 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
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Section II. 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 268 114 430 812
2. Change During Year

a. died with immediate benefit to surviving spouse (7 ) (7 )
b. died with deferred benefit to surviving spouse 0
c. died without surviving spouse (14) (14)
d. retirements (7 ) (3 ) 10 0
e. vested terminations (21 ) 21 0
f. non-vested terminations (11 ) (11 )
g. data corrections 0
h. new alternate payee 2 2
i. returns to active employment 0

j. new entrants 10 0 7 17
k. total increase (decrease ) (29) 18 (2 ) (13)

3. Participants in Current Valuation 239 132 428 799

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

Employment History

Year Ended Total Pension Hours * Active Participants Average Pension Hours
June 30 Number °A) Change Number °A Change Number °A3 Change

2009 516,428 -9.6% 331 4.1% 1,560 -13.1%
2010 505,443 -2.1% 342 3.3% 1,478 -5.3%
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%

Five-year average hours : 1,497
Ten-year average hours : 1,510
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 14



B
Section II. Summary of Data (cont.)

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

Attained Age Under 1 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Up Total
Under 25 8 9 o 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 42.14

Average Service 17.55

Local 73 Retirement Plan 15



B
Section II. Summary of Data (cont.)

Pensioners

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

New Pensioners During the Year Ending in 2018

Average Age
on Retirement Monthly Pension

Class Number Date Avg. Low High

Early 9 59 2,564 792 4,498

Disability 1 61 1,556 1,556 1,556
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

Average Age

Iff4 on Valuation Monthly Pension
Number Date Avg. Low High

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 4,922
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Section II. 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 $1,200 $1,600 $2,000 $2,400 $2,800 $3,200 more Total

40 - 44 o o 1 o o o o o o 1

45 - 49 o o o o o o o o 0 o

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 III. Valuation Results

Actuarial Liabilities and Normal Cost

2018 2017
Interest Rate 7.35% 7.35%

Actuarial Accrued Liability (Entry Age )
Active $ 27,984,534 $ 33,652,660
Retired 80,467,589 80,170,468
Terminated Vested 10,099,250 8,199,107

Total Actuarial Accrued Liability $ 118,551,373 $ 122,022,235
Actuarial Value of Assets 64,992,618 63,149,200

Unfunded Actuarial Accrued Liability $ 53,558,755 $ 58,873,035

iii • 'r.iuiiiive
Pure Normal Cost $ 432,658 $ 499,256
Expenses 320,000 320,000

Total Normal Cost $ 752,658 $ 819,256

Components of Minimum Funding
Funding Deficiency $ 18,033,555 $ 14,587,036
Total Normal Cost 752,658 819,256
Net Amortization Charges 5,875,117 6,411,761
Interest 1,812,608 1,603,627

Total Minimum Funding Before Credit Balance $ 26,473,938 $ 23,421,680

Maximum Deductible Limit
Maximum Deductible Limit $ 218,936,747 $ 218,434,325

PresentValue of Accumulated Plan Benefits
Active $ 24,479,065 $ 29,408,099
Retired 80,467,589 80,170,468
Terminated Vested 10,099,250 8,199,107

Total Present Value of AccumulatedPlan Benefits $ 115,045,904 $ 117,777,674
Funded Percentage 56.49% 53.62%

Unfunded Vested Benefits for EWL
Vested Benefits for EWL $ 113,630,554 $ 114,779,947
MarketValue of Assets 65,715,043 64,621,418

Total Unfunded Vested Benefits for EWL $ 47,915,511 $ 50,158,529
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Section III. 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.

07/01/1 07/01 /17 07/01 /16
Dollars - Dollars - Dollars -

Per-Hour Per-Hour 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
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Section III. Valuation Results (cont.)

Developmentof Actuarial (Gain )/Loss for July 1, 2017 to June 30, 2018

Calculation of Expected Unfunded Actuarial Accrued Liability (UAAL)
1. UAAL as of July 1, 2017 $ 58,873,035
2. Normal Cost 819,256
3. Interest on UAAL and Normal Cost 4,387,383
4. Employer Contribution (5,214,312 )
5. Interest on Employer Contributions ( 173,814 )

Expected UAAL as of June 30, 2018 [( 1 ) + (2 ) + (3 ) + (4 ) + (5)] $ 58,691,548

Calculation of Actuarial (Gain )/Loss
Actual Unfunded Actuarial Accrued Liability
as of July 1, 2018 (before changes ) $ 56,867,903
Less : Expected UAAL as of July 1, 2018 58,691,548

Actuarial (Gain )/Loss $ (1,823,645 )

Development of Actual Unfunded ActuarialAccrued Liability
1. Expected UAAL as of July 1, 2018 $ 58,691,548
2. Changes in UAAL due to :

a. Plan Change -
b. Assumption Change (3,309,148 )
c. Method Change -
d. Actuarial (Gain)/Loss ( 1,823,645 )

3. Total of all changes in UAAL (5,132,793 )
Actual Unfunded Actuarial Accrued Liability at 6/30/18 [( 1 ) + (3)] $ 53,558,755

Historical Actuarial (Gains ) and Losses

Plan Actuarial Gain /Loss
Year Asset Non-Asset Total
2014 $ (2,794,636 ) $ 1,049,669 $ ( 1,744,967 )
2015 (2,980,456 ) (63,238 ) (3,043,694 )
2016 ( 1,488,640 ) 248,024 ( 1,240,616 )
2017 (2,309,667 ) 644,985 ( 1,664,682 )
2018 ( 1,671,442 ) ( 152,203 ) ( 1,823,645 )
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2018

Date of Years Outstanding Amortization
Amortization Charges First Charge Remaining Balance Charge

(1 ) Plan Change 07/01 /93 10 $ 184,214 $ 24,829
(2 ) Assumption Change 07/01 /93 10 100,581 13,557
(3 ) Assumption Change 07/01 /95 12 1,883,506 225,039
(4 ) Plan Change 07/01 /97 14 814,146 88,549
(5 ) Assumption Change 07/01 /97 14 781,412 84,988
(6 ) Assumption Change 07/01 /98 15 2,685,135 280,730
(7 ) Plan Change 07/01 /99 16 1,827,972 184,458
(8 ) Plan Change 07/01 /00 17 2,166,171 211,717
(9 ) Assumption Change 07/01 /00 17 2,402,284 234,795

( 10 ) Plan Change 07/01 /01 18 221,692 21,052
( 11 ) Actuarial Loss 07/01 /02 4 1,147,699 318,131
( 12 ) Actuarial Loss 07/01 /03 5 1,816,906 416,662
( 13 ) Actuarial Loss 07/01 /04 6 1,623,243 320,669
( 14 ) Actuarial Loss 07/01 /05 7 2,577,914 451,041
( 15 ) Actuarial Loss 07/01 /06 8 1,935,577 306,061
( 16 ) Actuarial Loss 07/01 /08 10 5,266,833 709,880
( 17 ) Assumption Change 07/01 /08 10 2,321,066 312,841
( 18 ) Actuarial Loss 07/01 /09 6 11,426,016 2,257,188
( 19 ) Assumption Change 07/01 /10 7 2,864,709 501,220
(20 ) Actuarial Loss 07/01 /10 7 1,407,346 246,234
(21 ) Assumption Change 07/01 /12 9 1,478,368 214,531
(22 ) Actuarial Loss 07/01 /12 9 8,091,125 1,174,133
(23) Actuarial Loss 07/01 /13 10 1,869,614 251,992
(24 ) Assumotion Chance 07/01 /16 13 2,044,955 232,471

Total Charges $ 58,938,484 $ 9,082,768

Date of Years Outstanding Amortization
Amortization Credits First Credit Remaining Balance Credit

( 1 ) Plan Change 07 /01 /95 7 $ 20,584 $ 3,601

(2 ) Assumption Change 07/01 /04 16 834,141 84,172
(3 ) Actuarial Gain 07/01 /07 4 892,120 247,287
(4 ) Plan Change 07/01 /11 8 7,185,631 1,136,222
(5 ) Actuarial Gain 07/01 /11 8 2,500,149 395,334
(6 ) Actuarial Gain 07/01 /14 11 1,443,312 182,436
( 7 ) Actuarial Gain 07/01 /15 12 2,663,376 318,218
(8 ) Actuarial Gain 07/01 /16 13 1,140,976 129,706
(9 ) Actuarial Gain 07/01 /17 14 1,600,202 174,042

( 10 ) Assumption Change 07/01 /18 15 3,309,148 345,971
'11 ) Actuarial Gain 07 /01 /18 15 1,823,645 190,662

Total Credits $ 23,413,284 $ 3,207,651

Equation of Balance
i

Scheduled Amortization Bases $ 35,525,200
Less : Credit Balance '18,033,555'

Actual Unfunded $ 53,558,755
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Section III. Valuation Results (cont.)

15 Year Projection of the Credit Balance and Funded Percentage

Plan Year Beginning Net Ending
Beginning Credit Normal Amortization Anticipated Credit Funded

7/1 Balance Cost Charge/(Credit) Contribution Interest Balance Percentage
2017 $ (14,587,036 ) $ 819,256 $ 6,411,761 $ 5,214,312 $ (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 (3,422,231 ) (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.
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Section III. Valuation Results (cont.)

15 Year Projection of the Credit Balance and Funded Percentage
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Section III. Valuation Results (cont.)

15 Year Projection of the Market Value of Assets

Market value Estimated Estimated Estimated Market value
Plan Year of Assets at Benefit Admin. Investment of Assets at

I

Beginning 7/1 Beg. of Year Contributions Payments Expenses Return End of Year
2018 $ 65,715,043 $4,754,666 $ 9,404,155 $ 320,000 $ 4,635,667 $ 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 52,523,615 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
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Section III. Valuation Results (cont.)

15 Year Projection of the Market Value of Assets
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Section III. Valuation Results (cont.)

Triennial 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, 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.
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Section IV. Statement of Accounting
Standards Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2018

PresentValue of Accumulated Plan Benefits (PVAB ) 7/1 /2018 7/1 /201 -

I

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.

• - • " - - . • 7/1 /2018 7/1 /2017
MarketValue of Assets $ 65,715,043 $ 64,621,418
Funded Percentage based on Market Value of Assets 57.12% 54.87%
Actuarial Value of Assets $ 64,992,618 $ 63,149,200
Funded Percentage based on Actuarial Value of Assets 56.49% 53.62%

Statement of Changes in Accumulated Plan Benefits
I

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.

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
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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 Period Pension 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
ranted equal to an 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 .1

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 .7

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 IMF Credited Service Earned

7/ 1 /80 - 6/30/85 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 divide hours credited by 1400. If the hours credited are greater
than 1400 round the result by the nearest 1000th otherwise round
the result to the nearest 10th.

Eligibility for Benefits:

Type of Benefit ge Requiremen 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
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Section VI. Summary of Plan Provisions (cont.)

Benefits:

Duration 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 50% of married couple benefit
at the later of the 1st of
the month following the
participant's death or at
early retirement age

Post-Pension Lump Sum lump sum $5,000.00
Death Benefit
Supplemental Pension until age 65 or Medicare $200.00

eli ible

Options at Normal and Early Pension Age:

Type Duration Amount

50% Married Couplewith and life of both pensioner actuarially reduced normal benefit with
without Pop-Up Option and spouse 50% payable to surviving spouse

75% Married Couplewith and life of both pensioner actuarially reduced normal benefitwith
without Pop-Up Option and spouse 75% payable to surviving spouse
Life annuity participant's lifetime normal benefit

Level Income Option life of pensioner actuariallyadjusted benefits

Changes to Prior Year's Plan Provisions

None.
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Section VII. 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 VII. 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

We have updated the age at pension assumption to retirement rates based on a recently completed
retirement study. The net effect of this change was a decrease of $3,309,148 in the actuarial
accrued liability.

All other methods and assumptions remain the same as those used in the prior valuation.
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Section VII. 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

( 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

(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.)

Actuarial Funding Method

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.

Normal Cost

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.

Actuarial Accrued Liability

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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Section VIII. Contribution Rate History -

The following table shows the Fund's historical contribution rates, including those rates as set by the
current Collective Bargaining Agreement.

Effective HourlyContribution
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
Partici. ants Current Liabilit

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%
Mortality 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

I. Projected Liabilities ERISA RPA
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 )1 $127,729,357 $ 199,009,318

• - - • .

1. MarketValue 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. Lesser of ( 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

III. Full Funding Limitation for Minimu -
v ding ERISA RPA

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. PreliminaryFull Funding Limitation

(3 ) - (4 ) , not less than zero 58,303,302 119,432,088
6. Full Funding Limitation

[greaterof (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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Section IX. Full Funding Limitation (cont.)

Full Funding Limitation For Maximum Deductible as of June 30, 2019

I. Projected Liabilities ERISA RPA
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

II. Projected Assets for Maximum Funding
1. Market Value ofAssets as of July 1, 2018 $ 65,715,043 N/A
2. Actuarial Value ofAssets as of July 1, 2018 64,992,618 64,992,618
3. Lesser of ( 1 ) and (2 ) 64,992,618 64,992,618
4. Expected Benefit Payments During the Year N/A 9,404,155
5. Expected Administrative Expense 320,000 320,000
6. Interest at Valuation Rate 4,753,437 4,407,835
7. Expected Assets for Maximum Funding

As of June 30, 2019 [(3 ) - (4) - (5 ) + (6)] $ 69,426,055 $ 59,676,298

ERISA RPA
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 Maximum 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 RPAl $119,432,088

IV. Current Liabili Deductible Limit
[140% of RPA Expected Liability —RPA Expected Assets] $ 218,936,747
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Bolton
April 16, 2020

Board of Trustees
Local 73 RetirementPlan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Re : July 1, 2019Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 RetirementPlan 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 investmentexpenseswas 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.

4Fao N BoltonUSA.com
i

609.588.9166
i

9000 Midlantic Drive, Suite 100
I

Mt. Laurel, NJ 08054
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Funded Status Based on Actuarial Value of Assets

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

7/1 /2019 7/1 /2018
PresentValue of Vested Benefits (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)
PresentValue 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)

Market Actuarial
Date Value Value

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 57.12% 56.49%
7/1 /2019 57.46% 56.72%

Funded Percentage (PVAB )
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Minimum Funding

The minimum funding requirement is the normal cost including expensesfor the year plus an
amortizationof 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 $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 contributionsto the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. The plan has a

Funding Standard Account deficiencyof $21,253,697at 6/30/19. Total contributionsplus interest
for 2019-20 are anticipated to be $5,102,848. Thus, assuming all assumptionsare met, the plan
will fail to make the minimum required contribution resulting in a Funding Standard Account
deficiencyof $24,812,236.

Each year's actuarial gain or loss is amortized over a 15-year period. Most plan amendments and
actuarial assumptionchanges are amortized over a 15-year period. One-time bonus checks, like
13th checks, are recognized immediately. Method changes are amortized over a 10-year period. A
schedule later in this report sets forth each componentof the amortization, the outstandingbalance
and the number of years remaining.

Deductible Contributions

Under the Internal Revenue Code, if the anticipated contributionsfor the year do not exceed the
deductible limit, then the actual amounts contributed are deemed to be deductible. For 2019-20,
the anticipatedcontributionsare $4,921,966 and the deductible limit is $211,716,564. Therefore,
anticipatedcontributionsdo not exceed the deductible limit.

Since the anticipated contributionsfor 2018-19 did not exceed the deductible limit of $218,936,747,
the actual contribution total of $5,059,254 is deductible.

Actuarial Certification

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 QualificationStandardsof the American Academy of Actuaries to
render the actuarial opinion contained herein and is currently compliantwith the continuing
professional education requirementsdeveloped by the Joint Board for the Enrollmentof Actuaries.
We are not aware of any direct or material indirect financial interest or relationship, including
investmentsor 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 accordancewith FASB Accounting Standards Codification No. 960.

RespectfullySubmitted,

BOLTON PARTNERS, INC.

Robert Marcella, E.A.
Enrolled Actuary No. 20-8066

David Vassalotti
Actuarial Consultant
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Section I. Summary of Assets

Income Statement for the Plan Year Ended June 30, 2019

Beginning of the year
MarketValue of Assets for Valuation as of July 1, 2018 $ 65,715,043
Plus : Auditor's Aclustments 0

Market Value of Assets Reflecting Auditor's Adjustments $ 65,715,043

Receipts
EmployerContributionfor 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

End of the ear
Net Increase /(Decrease) in Assets $ 100,517

Market Value of Assets $ 65,815,560
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Section I. Summary of Assets (cont.)

Summary of Market Value of Assets as of June 30, 2019

Investments
Mutual Funds $ 43,811,027
Limited Partnerships 13,066
Commingled Trusts 17,917,319
Real Estate 2,387,202

Total Investments $ 64,128,614

Receivable

EmployerContributionsreceivable $ 678,671
Accrued Investment Income 18,571

Total Receivables $ 697,242

OtherAssets
Non-Interest Bearing Cash $ 1,006,579
Other 15,971

Total Other Assets $ 1,022,550

Gross Assets
Total Assets $ 65,848,406

Liabilities
Accounts Payable & Accrued Expenses $ 32,846
Due to other Funds -

Total Liabilities $ 32,846

Net Assets
Market Value of Assets $ 65,815,560

3.6% 2.6%

• Mutual Funds Limited Partnerships
• Commingled Trusts Real Estate

Non- Interest bearing cash and net receivables
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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
Item Amount Timing Amount

(1 ) (2 ) (3 ) (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 receivablecontributions.

Actual
1. MarketValue as of July 1, 2018 $ 65,715,043
2. Contributions 5,059,254
3. Benefits and Administrative Expenses Paid (9,508,949)
4. MarketValue as of July 1, 2019 65,815,560
Actual Return [(4)

-
(1 )

-
(2) -

(3)] $ 4,550,212
CalculationBase ( 1 ) + 50% x [(2 ) + (3 )] 63,490,196
Market Value Return as a Percentage 7.17%

Investment Gain/(Loss)
i

Actual Return minus Expected Return $ (91,376)
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Section I. Summary of Assets (cont.)

Development of Actuarial Value of Assets

Market Value of Assets
As of July 1, 2019 $ 65,815,560

Plan Investment Percent Percent Deferred
Year End Gain/(Loss) Recognized Deferred Gain/(Loss)

(1 ) (2) (3 ) (4) (2) x (4)

6/30/2019 (91,376) 20% 80% (73,101 )
6/30/2018 788,819 40% 60% 473,291
6/30/2017 2,212,716 60% 40% 885,086
6/30/2016 (2,233,295) 80% 20% (446,659)

Total $ 838,617

Preliminary Actuarial Value of Assets
As of July 1, 2019
(Market Value of Assets less total Deferred Gain/ (Loss ) ) $ 64,976,943

Final Actuarial Value of Assets
Minimum actuarial value of assets (80% of MVA) $ 52,652,448
Maximum actuarial value of assets (120% of MVA) 78,978,672
As a Percentage of MarketValue 98.7%
Actuarial value of assets as of July 1, 2019 $ 64,976,943

Calculation of Actuarial Return
1. Actuarial Value as of July 1, 2018 $ 64,992,618
2. Contributions 5,059,254
3. Benefits and Administrative Expenses Paid (9,508,949)
4. Actuarial Value as of July 1, 2018 64,976,943
5. Actuarial Return [(4 )

-
( 1 )

-
(2 )

-
(3 )] 4,434,020

6. CalculationBase ( 1 ) + 50% x [(2 ) + (3 )] 62,767,771
Actuarial Return as a Percentage [(5 ) / (6 )] 7.06%
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Section I. Summary of Assets (cont.)

10-Year : Market Value vs. Actuarial Value of Assets

70
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—0—Market Value —0—Actuarial Value

10 Year : Market Value vs. Actuarial Value Rates of Return

Actuarial planning is long -term. The obligations of a pension plan are expected to continue for the lifetime of all its
participants. The assumed long-term rate of return 7.35% considers past experience, the Trustees' asset allocation
policy and future expectations.
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Net Investment Return ( MV) —0—Net Investment Return (AV) Assumed Return

I

Average Rates of Return Market Value Actuarial Value
Most recent year return 7.17% 7.06%
Most recent five-year average return 6.98% 10.21%
Most recent ten-year average return 9.51% 7.16%
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Section I. Summary of Assets (cont.)

Historical Plan Experience

Plan Market Value
Year Investment Return Total Benefit Admin.

Ended Amount Percent Contributions Payments Expenses
2010 $3,555,128 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% 5,552,195 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
2019 4,550,212 7.17% 5,059,254 9,189,270 319,679
Total $54,310,240 $49,494,721 $91,051,920 $3,027,901

Comparison of Employer Contributions versus Benefits and Expenses Paid
for Plan Years Ended June 30
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i Contributions 4 Admin. Expenses a Benefit Payments
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Section II. 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, separated vesteds and retireds) as
well as for the participant group as a whole.

Terminated Pensioners &
Actives Vested Beneficiaries Total

1. Participants in PriorValuation 239 132 428 799
2. Change During Year

a. died with immediate benefit to surviving spouse ( 1 ) (5 ) (6 )
b. died with deferred benefit to surviving spouse ( 1 ) (1 )
c. died without surviving spouse (1 ) ( 1 ) (19 ) (21 )
d. retirements (9 ) (10 ) 19 0
e. deferred surviving spouse benefit started ( 1 ) 1 0

f. vested terminations (9 ) 9 0

g. non-vested terminations (2 ) (2 )
h. new alternate payee 3 3

i. returns to active employment 1 ( 1 ) 0

j. new entrants 20 1 6 27
k. total increase (decrease ) 0 (5 ) 5 0

3. Participants in Current Valuation 239 127 433 799

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

Employment History

Year Ended Total Pension Hours* Active Participants Average Pension Hours
June 30 Number % Change Number % Change Number % Change

2010 505,443 -2.1% 342 3.3% 1,478 -5.3%
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%

Five-year average hours : 1,469
Ten -year average hours : 1,496
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.
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Section II. Summary of Data (cont.)

Schedule of Active Participant Data as of July 1, 2019
Years of Credited Service

AttainedAge Under 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Up Iota
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 II. 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

Class Number Date Avg. Low High

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

Class Number Date Avg. Low High

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 II. 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 $1 200 $1 600 $2 000 $2 400 $2 800 $3 200 more otal

45 - 49 o o 1 o o o 0 0 o 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
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Section III. Valuation Results

Actuarial Liabilities and Normal Cost

2019 2018
InterestRate 7.35% 7.35%

Actuarial Accrued Liability (Entry Age)

Active $ 27,405,788 $ 27,984,534
Retired 81,104,489 80,467,589
Terminated Vested 9,347,754 10,099,250

Total Actuarial Accrued Liability $ 117,858,031 $ 118,551,373
Actuarial Value of Assets 64,976,943 64,992,618

Unfunded Actuarial Accrued Liability $ 52,881,088 $ 53,558,755

Total Normal Cost
Pure Normal Cost $ 439,169 $ 432,658
Expenses 320,000 320,000

Total Normal Cost $ 759,169 $ 752,658

Components of Minimum Funding
Funding Deficiency $ 21,253,697 $ 18,033,555
Total Normal Cost 759,169 752,658
Net Amortization Charges 5,854,004 5,875,117
Interest 2,048,215 1,812,608

Total Minimum Funding Before Credit Balance $ 29,915,085 $ 26,473,938

Maximum Deductible Limit AM
Maximum Deductible Limit $ 211,716,564 $ 218,936,747

Present Value of Accumulated Plan Benefits
Active $ 24,095,049 $ 24,479,065
Retired 81,104,489 80,467,589
Terminated Vested 9,347,754 10,099,250

Total Present Value of Accumulated Plan Benefits $ 114,547,292 $ 115,045,904
Funded Percentage 56/2% 56.49%

Unfunded Vested Benefits for EWL
Vested Benefits for EWL $ 113,126,689 $ 113,630,554
Market Value of Assets 65,815,560 65,715,043

Total Unfunded Vested Benefits for EWL $ 47,311,129 $ 47,915,511
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Section III. 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 07/01 /1

Dollars Dollars- Dollars-

I( ii - r-Hour Per-Hour 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
$4,162,797 $12.44 $4,002,008 $11.96 $4,324,736 $11.53actuarial 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

$276,037 $0.82 $65,440 $0.20 N /A $0.00
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Section III. Valuation Results (cont.)

Developmentof Actuarial (Gain )/Loss for July 1, 2018 to June 30, 2019

Calculation of Expected Unfunded Actuarial Accrued Liability (UAAL )

1. UAAL as of July 1, 2018 $ 53,558,755
2. Normal Cost 752,658
3. Interest on UAAL and Normal Cost 3,991,889
4. EmployerContribution (5,059,254)
5. Interest on EmployerContributions (160,986 )

Expected UAAL as of June 30, 2019 [(1 ) + (2 ) + (3 ) + (4 ) + (5 )] $ 53,083,062

Calculation of Actuarial (Gain)/Loss
Actual Unfunded Actuarial Accrued Liability
as of July 1, 2019 (before changes ) $ 52,881,088
Less : Expected UAAL as of July 1, 2019 53,083,062

Actuarial (Gain)/Loss $ (201,974)

Developmentof Actual Unfunded Actuarial Accrued Liability
1. Expected UAAL as of July 1, 2019 $ 53,083,062
2. Changes in UAAL due to :

a. Plan Change _

b. Assumption Change _

c. Method Change _

d. Actuarial (Gain )/Loss (201,974'
3. Total of all changes in UAAL (201,974)

Actual Unfunded Actuarial Accrued Liability at 6/30/19 [(1 ) + (3 )] $ 52,881,088

Historical Actuarial (Gains ) and Losses

Plan Actuarial Gain /Loss
Year Asset Non -Asset Total
2015 $ (2,980,456) $ (63,238) $ (3,043,694)
2016 (1,488,640 ) 248,024 (1,240,616)
2017 (2,309,667) 644,985 (1,664,682 )
2018 (1,671,442 ) (152,203) (1,823,645)
2019 142,377 (344,351 ) '201,974 )
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2019

Date of Years Outstanding Amortization
Amortization Charges First Charge Remaining Balance Charge

( 1 ) Plan Change 07/01 /93 9 $ 171,100 $ 24,829

(2 ) AssumptionChange 07/01 /93 9 93,420 13,557

(3 ) AssumptionChange 07/01 /95 11 1,780,364 225,039
(4 ) Plan Change 07/01 /97 13 778,928 88,549

(5 ) AssumptionChange 07/01 /97 13 747,611 84,988

(6 ) AssumptionChange 07/01 /98 14 2,581,129 280,730
(7 ) Plan Change 07/01 /99 15 1,764,312 184,458

(8 ) Plan Change 07/01 /00 16 2,098,106 211,717
(9 ) AssumptionChange 07/01 /00 16 2,326,799 234,794

( 10) Plan Change 07/01 /01 17 215,387 21,052

( 11 ) Actuarial Loss 07/01 /02 3 890,541 318,132

( 12) Actuarial Loss 07/01 /03 4 1,503,162 416,663
( 13) Actuarial Loss 07/01 /04 5 1,398,313 320,668

( 14) Actuarial Loss 07/01 /05 6 2,283,198 451,041

( 15) Actuarial Loss 07/01 /06 7 1,749,285 306,061

( 16) Actuarial Loss 07/01 /08 9 4,891,890 709,880

( 17) AssumptionChange 07/01 /08 9 2,155,830 312,841

( 18) Actuarial Loss 07/01 /09 5 9,842,738 2,257,188
( 19) AssumptionChange 07/01 /10 6 2,537,205 501,220

(20 ) Actuarial Loss 07/01 /10 6 1,246,454 246,235
(21 ) AssumptionChange 07/01 /12 8 1,356,729 214,532

(22 ) Actuarial Loss 07/01 /12 8 7,425,392 1,174,133

(23 ) Actuarial Loss 07/01 /13 9 1,736,517 251,992
(24 ) AssumtionChance 07/01 /16 12 1,945,702 232,471

Total Charges $ 53,520,112 $ 9,082,770

Date of Years Outstanding Amortization
Amortization Credits First Credit Remaining Balance Credit

( 1 ) Plan Change 07/01 /95 6 $ 18,231 $ 3,601

(2 ) AssumptionChange 07/01 /04 15 805,092 84,172

(3 ) ActuarialGain 07/01 /07 3 692,228 247,287
(4 ) Plan Change 07/01 /11 7 6,494,041 1,136,222

(5 ) ActuarialGain 07/01 /11 7 2,259,519 395,334
(6 ) ActuarialGain 07/01 /14 10 1,353,550 182,436

(7 ) ActuarialGain 07/01 /15 11 2,517,527 318,217
(8 ) ActuarialGain 07/01 /16 12 1,085,598 129,706

(9 ) ActuarialGain 07/01 /17 13 1,530,983 174,042

( 10 ) AssumptionChange 07/01 /18 14 3,180,971 345,971

( 11 ) ActuarialGain 07/01 /18 14 1,753,007 190,662
12 ) Actuarial Gain 07/01 /19 15 201,974 21,116

Total Credits $ 21,892,721 $ 3,228,766

Equation of Balance
Scheduled Amortization Bases $ 31,627,391
Less : Credit Balance (21,253,697 )

Actual Unfunded $ 52,881,088
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Section III. Valuation Results (cont.)

15 Year Projection of the Credit Balance and Funded Percentage

Plan Year Beginning Net Ending
Beginning Credit Normal Amortization Anticipated Credit Funded

7/1 Balance Cost Charge/(Credit) Contribution Interest Balance Percentage
2018 $ (18,033,555) $ 752,658 $ 5,875,117 $ 5,059,254 $ (1,651,621) $ (21,253,697 ) 56.49%
2019 (21,253,697 ) 759,169 5,854,004 4,921,966 (1,867,332) (24,812,236 ) 56.72%
2020 (24,812,236 ) 765,569 5,833,406 4,921,966 (2,127,841 ) (28,617,086 ) 56.93%
2021 (28,617,086 ) 772,097 5,767,153 4,921,966 (2,403,109 ) (32,637,479) 57.52%
2022 (32,637,479 ) 778,756 5,680,789 4,921,966 (2,692,749 ) (36,867,807) 57.66%
2023 (36,867,807 ) 785,548 5,266,182 4,921,966 (2,973,704 ) (40,971,275 ) 57.65%
2024 (40,971,275 ) 792,476 2,688,328 4,921,966 (3,086,345) (42,616,458 ) 57.60%
2025 (42,616,458 ) 799,542 1,493,428 4,921,966 (3,119,961 ) (43,107,423 ) 57.53%
2026 (43,107,423 ) 806,749 2,718,926 4,921,966 (3,246,650) (44,957,782 ) 57.42%
2027 (44,957,782 ) 814,101 1,330,258 4,921,966 (3,281,125 ) (45,461,300 ) 57.27%
2028 (45,461,300 ) 821,600 17,160 4,921,966 (3,222,172 ) (44,600,266 ) 57.08%
2029 (44,600,266 ) 829,249 199,595 4,921,966 (3,172,857 ) (43,880,001 ) 56.86%
2030 (43,880,001 ) 837,051 292,775 4,921,966 (3,127,340) (43,215,201 ) 56.61%
2031 (43,215,201 ) 845,009 190,011 4,921,966 (3,071,508) (42,399,763 ) 56.39%
2032 (42,399,763 ) 853,126 190,516 4,921,966 (3,012,208) (41,533,647 ) 56.16%
2033 (41,533,647 ) 861,405 446,415 4,921,966 (2,967,966 ) (40,887,467 ) 55.96%

The Ending Credit Balance is equal to the Beginning Credit Balance, less Normal Cost and Net AmortizationCharges (Credits) , plus
Anticipated Contributionand Interest.

Projection of the Credit Balance and Funding Percentage (Graph )
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Section III. Valuation Results (cont.)

20 Year Projection of the Market Value of Assets

Plan Year Market value Estimated Estimated Estimated Market value

Beginning of Assets at Benefit Admin. Investment of Assets at
7/1 Beg. of Year Contributions Payments Expenses Return End of Year

2019 $ 65,815,560 $4,921,966 $ 9,493,604 $ 320,000 $ 4,645,916 $ 65,569,838
2020 65,569,838 4,921,966 9,538,889 326,400 4,625,721 65,252,236
2021 65,252,236 4,921,966 9,669,886 332,928 4,597,083 64,768,471
2022 64,768,471 4,921,966 9,716,269 339,587 4,559,332 64,193,913
2023 64,193,913 4,921,966 9,833,670 346,379 4,512,289 63,448,119
2024 63,448,119 4,921,966 9,853,460 353,307 4,456,236 62,619,554
2025 62,619,554 4,921,966 9,905,995 360,373 4,392,887 61,668,039
2026 61,668,039 4,921,966 9,983,370 367,580 4,319,577 60,558,632
2027 60,558,632 4,921,966 9,982,094 374,932 4,237,542 59,361,114
2028 59,361,114 4,921,966 10,017,475 382,431 4,147,673 58,030,847
2029 58,030,847 4,921,966 9,982,704 390,080 4,050,614 56,630,643
2030 56,630,643 4,921,966 9,867,749 397,882 3,951,350 55,238,328
2031 55,238,328 4,921,966 9,788,372 405,840 3,851,347 53,817,429
2032 53,817,429 4,921,966 9,643,645 413,957 3,751,633 52,433,426
2033 52,433,426 4,921,966 9,481,652 422,236 3,655,254 51,106,758
2034 51,106,758 4,921,966 9,251,544 430,681 3,565,580 49,912,079
2035 49,912,079 4,921,966 9,048,946 439,295 3,484,583 48,830,387
2036 48,830,387 4,921,966 8,789,564 448,081 3,413,965 47,928,673
2037 47,928,673 4,921,966 8,555,654 457,043 3,355,627 47,193,569
2038 47,193,569 4,921,966 8,393,766 466,184 3,306,874 46,562,459

Projection of the Market Value of Assets (Graph )
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Section III. Valuation Results (cont. )

Triennial 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, 2019 $ 65,815,560

b. Benefit Payments for the Plan Year ending June 30, 2019 $ 9,189,270

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 2019-20

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 IV. Statement of Accounting
Standards Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2019

Present Value of Accumulated Plan Benefits (PVAB ) 7/1 /2019 7/1 /2018
I

Vested Benefits

Participants Currently Receiving Payments $ 81,104,489 $ 80,467,589
Deferred Vested Participants 9,347,754 10,099,250
Active Partici pants 22,674,446 23,063,715

Total Vested Benefits $ 113,126,689 $ 113,630,554
Non-Vested Benefits 1,420,603 1,415,350
Total (PVAB ) $ 114,547,292 $ 115,045,904

The interest rate used in determining the present value of accumulated plan benefits was 7.35% for 7/ 1 /18
and 7/ 1 /19.

Funded Percenta• e 7/1 /2019 7/1 /2018
Market Value of Assets $ 65,815,560 $ 65,715,043
Funded Percentage based on MarketValue of Assets 57.46% 57.12%
Actuarial Value of Assets $ 64,976,943 $ 64,992,618
Funded Percentage based on Actuarial Value of Assets 56.72% 56.49%

Statementof Changes in Accumulated Plan Benefits
Actuarial PresentValue of Accumulated Plan Benefits
as of July 1, 2018 $ 115,045,904
Increase (Decrease) during the year attributable to :

Interest $ 8,118,168
Plan Experience 572,490
Benefits Paid (9,189,270)

Assumption Change -

Plan Amendment -

Net Increase (498,612)
Actuarial PresentValue of Accumulated Plan Benefits
as of June 30, 2019 $ 114,547,292
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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.

Eligibility Credit:

Time Period Pension 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 .1

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 .7

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 Credited Service Earned

7/ 1 /80 - 6/30/85 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 divide hours credited by 1400. If the hours credited are greater
than 1400 round the result by the nearest 1000th otherwise round
the result to the nearest 10th.

Eligibility for Benefits:

Type of Benefit ge Requiremen 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



B
Section VI. Summary of Plan Provisions (cont.)

Benefits:

Duration 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 50% of married couple benefit
at the later of the 1st of
the month following the
participant's death or at
early retirement age

Post-Pension Lump Sum lump sum $5,000.00
Death Benefit
Supplemental Pension until age 65 or Medicare $200.00

eli ible

Options at Normal and Early Pension Age:

Type Duration Amount

50% Married Couplewith and life of both pensioner actuarially reduced normal benefit with
without Pop-Up Option and spouse 50% payable to surviving spouse

75% Married Couple with and life of both pensioner actuarially reduced normal benefitwith
without Pop-Up Option and spouse 75% payable to surviving spouse
Life annuity participant's lifetime normal benefit

Level Income Option life of pensioner actuariallyadjusted benefits

Changes to Prior Year's Plan Provisions

None.
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Section VII. 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 :

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 VII. 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.
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Section VII. 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

( 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

(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.)

Actuarial Funding Method

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.

Normal Cost

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.

Actuarial Accrued Liability

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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Section VIII. Contribution Rate History -

The following table shows the Fund's historical contribution rates, including those rates as set by the
current Collective Bargaining Agreement.

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

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 Liability
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 ParticiDants 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

I. 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

II. Projected Assets for Minimum Funding
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. Lesser of ( 1 ) and (2 ) 64,976,943 64,976,943
4. Credit Balance 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

III. Full Funding Limitation for Minimum Funding ERISA RPA
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 ERISAor (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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Section IX. Full Funding Limitation (cont.)

Full Funding Limitation For Maximum Deductible as of June 30, 2020

I. Projected Liabilities ERISA RPA
1. Accrued Liabilityas 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 Liabilityas of June 30, 2020

((1 ) + (2 ) - (3 ) + (5 )) $126,992,044 $ 193,773,784-
II. Projected Assets for Maximum Funding ERISA
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. Expected Benefit Payments During the Year N/A 9,493,604
5. Expected Administrative Expense 320,000 320,000
6. Interest at Valuation Rate 4,752,285 4,403,395
7. Expected Assets for Maximum Funding

As of June 30, 2020 [(3) - (4) - (5 ) + (6)] $ 69,409,228 $ 59,566,734

RPA
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 Maximum Funding 69,409,228 59,566,734
5. Preliminary Full Funding Limitation

j(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

IV. CurrentLiability Deductible Limit

[140% of RPA Expected Liability—RPA Expected Assets] $ 211,716,564
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Bolton
April 15, 2021

Board of Trustees
Local 73 RetirementPlan
P.O. Box 911
705 East Seneca Street

Oswego, NY 13126

Re : July 1, 2020Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 RetirementPlan 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 investmentexpenseswas 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.

4Fao N BoltonUSA.com
i

609.588.9166
i

9000 Midlantic Drive, Suite 100
I

Mt. Laurel, NJ 08054
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Funded Status Based on Actuarial Value of Assets

A comparisonof 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
Surolus/ (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)

Market Actuarial
Date Value 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)
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Minimum Funding

The minimum funding requirement is the normal cost including expensesfor the year plus an
amortizationof 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 minimumfunding requirements,employer contributionsto the plan plus the
credit balance for prior contributions in excess of minimums must exceed this total. The plan has a

Funding Standard Account deficiencyof $24,675,229at 6/30/20. Total contributionsplus interest
for 2020 -21 are anticipatedto be $5,276,297. Thus, assuming all assumptionsare met, the plan
will fail to make the minimum required contribution resulting in a Funding Standard Account
deficiencyof $28,470,480.

Each year's actuarial gain or loss is amortized over a 15 -year period. Most plan amendments and
actuarial assumptionchanges are amortized over a 15-year period. One-time bonus checks, like
13th checks, are recognized immediately. Method changes are amortized over a 10-year period. A
schedule later in this report sets forth each componentof the amortization, the outstanding balance
and the number of years remaining.

Deductible Contributions

Under the Internal Revenue Code, if the anticipatedcontributionsfor the year do not exceed the
deductible limit, then the actual amounts contributed are deemed to be deductible. For 2020-21,
the anticipatedcontributionsare $5,089,266 and the deductible limit is $223,063,837. Therefore,
anticipatedcontributionsdo not exceed the deductible limit.

Since the anticipated contributionsfor 2019-20 did not exceed the deductible limit of $211,716,564,
the actual contribution total of $5,071,126 is deductible.

Actuarial Certification

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.

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 QualificationStandardsof the American Academy of Actuaries to
render the actuarial opinion contained herein and is currently compliantwith the continuing
professional education requirementsdeveloped by the Joint Board for the Enrollmentof Actuaries.
We are not aware of any direct or material indirect financial interest or relationship, including
investmentsor 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 accordancewith FASB Accounting Standards Codification No. 960.

RespectfullySubmitted,

BOLTON PARTNERS, INC.

Robert Marcella, E.A.
Enrolled Actuary No. 20 -8066

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 Ad.ustments 0

Market Value of Assets Reflecting Auditor's Adjustments $ 65,815,560

IPrritigin
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

Disbursements
0

Distributions to Participants/Beneficiaries $ 9,270,606
Administrative Expenses 303,860
Investment Exoenses 121,553

Total Disbursements $ 9,696,019

End of the year
i

Net Increase/(Decrease) in Assets $ ( 1,305,641 )
Market Value of Assets $ 64,509,919
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Section I. Summary of Assets (cont.)

Summary of Market Value of Assets as of June 30, 2020

Investments
Mutual Funds $ 42,965,504
Limited Partnerships 14,234
Commingled Trusts 17,635,170
Real Estate 2,472,696

Total Investments $ 63,087,604

Receivables
Employer Contributions receivable $ 479,836
Accrued Investment Income 13,930

Total Receivables $ 493,766

Other Assets
Non- Interest Bearing Cash $ 921,909
Other 40,886

Total Other Assets $ 962,795

Gross Assets
Total Assets $ 64,544,165

Liabilitie -
'

Accounts Payable & Accrued Expenses $ 34,246
Due to other Funds

Total Liabilities $ 34,246

Net Assets
Market Value of Assets $ 64,509,919

3.8% 2.3%

• Mutual Funds Limited Partnerships

• Commingled Trusts Real Estate

• Non-Interest bearing cash and net receivables
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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, 2019 $ 65,815,560

Weight for Weighted
Item Amount Timing Amount
( 1 ) (2) (3) (2) x (3)

Contributions $ 4,591,290 50% $ 2,295,645
Contributions receivable * 479,836 0% -
Benefits Paid (9,270,606 ) 50% (4,635,303 )

Expenses (303,860 ) 50% ( 151,930)
Total $ (2,491,588 )
Market Value plus Total Weighted Amount $ 63,323,972
Assumed Rate of Return for the Year 7.35%
Expected Return $ 4,654,312

*No interest is credited to receivablecontributions.

Actual
1. Market Value as of July 1, 2019 $ 65,815,560
2. Contributions 5,071,126
3. Benefits and Administrative Expenses Paid (9,574,466 )
4. Market Value as of July 1, 2020 64,509,919
Actual Return [(4) - ( 1 ) - (2) - (3) ] $ 3,197,699
Calculation Base ( 1 ) + 50% x [ (2 ) + ( 3 )] 63,563,890
Market Value Return as a Percentage 5.03%

Investment Gain/ Loss
Actual Return minus Expected Return $ ( 1,456,613)
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Section I. Summary of Assets (cont.)

Development of Actuarial Value of Assets

Market Value of Assets
As of July 1, 2020 $ 64,509,919

Plan Investment Percent Percen Deferre •

Year End Gain /(Loss ) Recognized Deferred Gain /(Loss)

(1 ) (2 ) (3 ) (4) (2 ) x (4)
6/30/2020 (1,456,613 ) 20% 80% (1,165,290 )
6/30/2019 (91,376 ) 40% 60% (54,826 )
6/30/2018 788,819 60% 40% 315,528
6/30/2017 2,212,716 80% 20% 442,543

Total $ (462,045 )

Preliminary ActuarialValue of Assets
As of July 1, 2020
(Market Value of Assets less total Deferred Gain/ (Loss)) $ 64,971,964

Final ActuarialValue of Assets
Minimum actuarial value of assets (80% of MVA ) $ 51,607,936
Maximum actuarial value of assets ( 120% of MVA ) 77,411,902
As a Percentage of Market Value 100.7%
Actuarialvalue of assets as of July 1, 2020 $ 64,971,964

Calculation of Actuarial Return
1. Actuarial Value as of July 1, 2019 $ 64,976,943
2. Contributions 5,071,126
3. Benefits and Administrative Expenses Paid (9,574,466 )
4. Actuarial Value as of July 1, 2020 64,971,964
5. Actuarial Return [(4 )

-
( 1 )

-
(2 )

-
(3 )] 4,498,361

6. Calculation Base ( 1 ) + 50% x [(2 ) + (3 )] 62,725,273
Actuarial Return as a Percentage [(5) / (6 )] 7.17%

Local 73 Retirement Plan 9
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Section I. Summary of Assets (cont.)

10 -Year : Market Value vs. Actuarial Value of Assets
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The assumed long -term rate of return 7.35% considers past experience, the Trustees' asset allocation policy and
future expectations.
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Average Rates of Return Market Value Actuarial Value
Most recent year return 5.03% 7.17%
Most recent five-year average return 7.07% 9.08%
Most recent ten-year average return 9.35% 7.38%
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Section I. Summary of Assets (cont.)

Historical Plan Experience

Plan Market Value
Year Investment Return Total Benefit Admin.

Ended Amount Percent Contributions Payments Expenses
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% 5,552,195 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
2019 4,550,212 7.17% 5,059,254 9,189,270 319,679
2020 3,197,699 5.03% 5,071,126 9,270,606 303,860
Total $53,952,811 $50,519,382 $91,471,401 $3,043,677

Comparison of Employer Contributions versus Benefits and Expenses Paid
for Plan Years Ended June 30
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Section II. 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, 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 239 127 433 799
2. Change During Year

a. died with immediate benefit to surviving spouse (6 ) (6 )
b. died with deferred benefit to surviving spouse 0
C. died without surviving spouse ( 12 ) ( 12 )
d. retirements (6 ) (4 ) 10 0
e. deferred surviving spouse benefit started 0
f. vested terminations ( 15 ) 15 0

g. non-vested terminations (7 ) (7 )
h. new alternate payee 1 1

i. returns to active employment 1 ( 1 ) 0

j. new entrants 27 6 33
k. total increase (decrease ) 0 10 ( 1 ) 9

3. Participants in Current Valuation 239 137 432 808

Plan Participation : Ten Years

600

500 -

400

300

200 -

100 . i . . , , , i i i

_c\<1' _c.r\n
)

_c\t\b` _( c\cr
) (\ (b c5 0.3

,c. ,c) ( ,c) Q.
N N (

1,

1117 417 417' IcV IF 41' 41' \C' \ ,
A\ A\ A\ A\ A\ A\ A\ A\I\ 'l\ A\N

—Active Inactive

Local 73 Retirement Plan 12



B
Section II. Summary of Data (cont.)

Employment History

Year Ended Total Pension Hours * Active Participants Average Pension Hours
June 30 Number % Change Number °A) 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.
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Section II. Summary of Data (cont.)

Schedule of Active Participant Data as of July 1, 2020
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 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 II. Summary of Data (cont.)

Pensioners

During the year ending in 2020, 16 participants started receiving pensions. 1 alternate payee also
commenced their benefit. The following table describes them.

New Pensioners During the Year Ending in 2020

Average Age
on Retirement Monthly Pension

Class Number Date Avg. _Low High

Normal 3 66 847 491 1,037

Early 7 61 3,790 1,178 5,891

Survivor 6 76 1,116 454 1,681

Alternate Payee 1 60 608 608 608
Total 17 67 2,140 454 5,891

The following table analyzes those who are receiving periodic benefits on 7/ 1 /20.

Pensioners at 7/ 1 /20

Average Age
on Valuation Monthly Pension

Class Number Date Avg. Low High

Normal 61 78 1,250 32 4,922
Early 214 70 2,438 45 5,891
Disability 44 68 1,804 541 3,995
Survivor 89 80 840 41 2,025
Alternate Payee 24 66 683 9 1,634
Total 432 73 1,779 9 5,891
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Section II. 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 $1,200 $1,600 $2,000 $2,400 $2,800 $3,200 more Tota ' i

45 - 49 o o 1 o o o o o o 1

50 - 54 0 0 1 o 0 0 o o 0 1

55 - 59 3 6 2 1 4 2 0 1 2 21

60 - 64 1 4 4 9 5 13 7 6 10 59
65 - 69 3 9 10 11 13 4 5 5 25 85
70 - 74 8 13 8 7 5 8 4 7 24 84
75 - 79 17 11 8 9 3 7 7 3 8 73
80 - 84 10 4 10 8 7 6 7 2 1 55
85 - 89 8 7 6 4 0 2 5 0 0 32
90 - 94 6 5 3 2 2 0 0 0 1 19

95 and over 0 2 0 0 0 0 0 0 0 2

Total 56 61 53 51 39 42 35 24 71 432
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Section III. Valuation Results

Actuarial Liabilities and Normal Cost

2019 2020
Interest Rate 7.35% 7.35%

Actuarial Accrued Liability Entry Age Unit Credit
Active $ 27,405,788 $ 23,191,954
Retired 81,104,489 82,634,226
Terminated Vested 9,347,754 10,941,503

Total Actuarial Accrued Liability $ 117,858,031 $ 116,767,683
Actuarial Value of Assets 64,976,943 64,971,964

Unfunded Actuarial Accrued Liability $ 52,881,088 $ 51,795,719

Total Normal Cost Entry Age Unit Credit
Pure Normal Cost $ 439,169 $ 735,096
Expenses 320,000 320,000

Total Normal Cost $ 759,169 $ 1,055,096

Components of Minimum Funding
Funding Deficiency $ 21,253,697 $ 24,675,229
Total Normal Cost 759,169 1,055,096
Net Amortization Charges 5,854,004 5,705,889
Interest 2,048,215 2,310,562

Total Minimum Funding Before Credit Balance $ 29,915,085 $ 33,746,776

rritfillirirrilliffMinte- • i
Maximum Deductible Limit $ 211,716,564 $ 223,063,837

Present Value of Accumulated Plan Benefits
Active $ 24,095,049 $ 23,191,954
Retired 81,104,489 82,634,226
Terminated Vested 9,347,754 10,941,503

Total Present Value of Accumulated Plan Benefits $ 114,547,292 $ 116,767,683
Funded Percentage 56.72% 55.64%

UnfundedVested Benefits for EWL
Vested Benefits for EWL $ 113,126,689 $ 115,558,834
Market Value of Assets 65,815,560 64,509,919

Total Unfunded Vested Benefits for EWL $ 47,311,129 $ 51,048,915
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Section III. 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

I Amount Dollars-
Amount Dollars-

Amount Dollars-

Per -Hour Per -Hour Per -Hour

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
actuarial accrued liability $227,185 $0.68 $276,037 $0.82 $65,440 $0.20
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Section III. Valuation Results (cont.)

Developmentof Actuarial (Gain )/Loss for July 1, 2019 to June 30, 2020

Calculation of Expected Unfunded Actuarial Accrued Liability (UAAL )
1. UAAL as of July 1, 2019 $ 52,881,088
2. Normal Cost 759,169
3. Interest on UAAL and Normal Cost 3,942,559
4. Employer Contribution (5,071,126)
5. Interest on Employer Contributions ( 168,730 )

Expected UAAL as of June 30, 2020 [( 1 ) + (2 ) + (3 ) + (4 ) + (5 )] $ 52,342,960

Calculation of Actuarial (Gain)/Loss
Actual Unfunded Actuarial Accrued Liability
as of July 1, 2019 ( before changes ) $ 52,475,031
Less : Ex3ected UAAL as of July 1, 2020 52,342,960

Actuarial (Gain)/Loss $ 132,071

Development of Actual Unfunded Actuarial Accrued Liability
1. Expected UAAL as of July 1, 2020 $ 52,342,960
2. Changes in UAAL due to :

a. Plan Change -

b. Assumption Change 2,327,320
c. Method Change (3,006,632)
d. Actuarial (Gain )/Loss from Assets 65,820
e. Actuarial ( Gain )/Loss from Liabilities 66,251

3. Total of all changes in UAAL (547,241 )
Actual Unfunded Actuarial Accrued Liability at 6/30/20 [ ( 1 ) + (3 ) ] $ 51,795,719

historical Actuarial (Gains ) and Losses

Plan Actuarial Gain /Loss
Year Asset Non-Asset Total
2016 $ ( 1,488,640) $ 248,024 $ ( 1,240,616)
2017 (2,309,667 ) 644,985 ( 1,664,682)
2018 ( 1,671,442) ( 152,203) ( 1,823,645)
2019 142,377 (344,351 ) (201,974 )
2020 65,820 66,251 132,071
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2020

Date of Years Outstanding Amortization
Amortization Char. es First Char. e Remainin • Balance Chars e

(1 ) Plan Change 07 /01 /93 8 $ 157,022 $ 24,829
(2 ) Assumption Change 07/01 /93 8 85,733 13,556
(3 ) Assumption Change 07/01 /95 10 1,669,641 225,039
(4 ) Plan Change 07/01 /97 12 741,122 88,549
(5 ) Assumption Change 07/01 /97 12 711,326 84,989
(6 ) Assumption Change 07/01 /98 13 2,469,478 280,730
(7 ) Plan Change 07/01 /99 14 1,695,973 184,458
(8 ) Plan Change 07 /01 /00 15 2,025,039 211,717
(9 ) Assumption Change 07/01 /00 15 2,245,767 234,794

( 10 ) Plan Change 07/01 /01 16 208,619 21,051
( 11 ) Actuarial Loss 07 /01 /02 2 614,481 318,131
( 12 ) Actuarial Loss 07/01 /03 3 1,166,357 416,662
( 13 ) Actuarial Loss 07/01 /04 4 1,156,852 320,669
( 14 ) Actuarial Loss 07/01 /05 5 1,966,821 451,042
( 15 ) Actuarial Loss 07/01 /06 6 1,549,301 306,062
( 16 ) Actuarial Loss 07/01 /08 8 4,489,388 709,881
( 17 ) Assumption Change 07 /01 /08 8 1,978,449 312,841
( 18 ) Actuarial Loss 07/01 /09 4 8,143,088 2,257,188
( 19 ) Assumption Change 07/01 /10 5 2,185,630 501,220
(20 ) Actuarial Loss 07 /01 /10 5 1,073,735 246,235
(21 ) Assumption Change 07/01 /12 7 1,226,148 214,531
(22 ) Actuarial Loss 07/01 /12 7 6,710,726 1,174,134
(23 ) Actuarial Loss 07/01 /13 8 1,593,638 251,993
(24 ) Assumption Change 07/01 /16 11 1,839,153 232,470
(25 ) Assumption Change 07/01 /20 15 2,327,320 243,321
(26 ) Actuarial Loss 07/01 /20 15 132,071 13,808

Total Charges $ 50,162,878 $ 9,339,900

Date of Years Outstanding
-

Amortization
Amortization Credits First Credit Remaining Balance Credit

( 1 ) Plan Change 07 /01 /95 5 $ 15,705 $ 3,602
(2 ) Assumption Change 07 /01 /04 14 773,908 84,172
(3 ) Actuarial Gain 07/01 /07 2 477,644 247,288
(4 ) Plan Change 07/01 /11 6 5,751,619 1,136,222
(5 ) Actuarial Gain 07 /01 /11 6 2,001,203 395,334
(6 ) Actuarial Gain 07/01 /14 9 1,257,191 182,436
(7 ) Actuarial Gain 07/01 /15 10 2,360,959 318,217
(8 ) Actuarial Gain 07 /01 /16 11 1,026,150 129,706
(9 ) Actuarial Gain 07 /01 /17 12 1,456,676 174,042

( 10 ) Assumption Change 07/01 /18 13 3,043,373 345,971
( 11 ) Actuarial Gain 07/01 /18 13 1,677,177 190,662
( 12 ) Actuarial Gain 07 /01 /19 14 194,151 21,116
( 13 ) Method Chance 07/01 /20 10 3,006,632 405,243

Total Credits $ 23,042,388 $ 3,634,011

Equation of Balance
Scheduled Amortization Bases $ 27,120,490
Less : Credit Balance (24,675,229)

Actual Unfunded $ 51,795,719
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Section III. Valuation Results (cont.)

15 Year Projection of the Credit Balance and Funded Percentage

Plan Year Beginning Net Ending
Beginning Credit Normal Amortization Anticipated Credit Funded

7/1 Balance Cost Charge /(Credit) Contribution Interest Balance Percentage
2019 $ (21,253,697 ) $ 759,169 $ 5,854,004 $ 5,071,126 $ ( 1,879,485) $ (24,675,229 ) 56.72%
2020 (24,675,229 ) 1,055,096 5,705,889 5,089,266 (2,123,532 ) (28,470,480 ) 55.64%
2021 (28,470,480 ) 1,061,496 5,679,048 5,089,266 (2,400,980 ) (32,522,738 ) 55.93%
2022 (32,522,738 ) 1,068,024 5,629,859 5,089,266 (2,695,685 ) (36,827,040 ) 55.79%
2023 (36,827,040 ) 1,074,683 5,250,185 5,089,266 (2,984,634 ) (41,047,276 ) 55.46%
2024 (41,047,276 ) 1,081,475 2,705,028 5,089,266 (3,108,253 ) (42,852,766 ) 55.10%
2025 (42,852,766 ) 1,088,403 1,510,128 5,089,266 (3,153,640 ) (43,515,671 ) 54.97%
2026 (43,515,671 ) 1,095,469 2,735,626 5,089,266 (3,292,956 ) (45,550,456 ) 54.80%
2027 (45,550,456 ) 1,102,676 1,346,959 5,089,266 (3,340,976 ) (46,251,801 ) 54.56%
2028 (46,251,801 ) 1,110,028 33,858 5,089,266 (3,296,552 ) (45,602,973 ) 54.27%
2029 (45,602,973 ) 1,117,527 216,297 5,089,266 (3,262,824 ) (45,110,355 ) 53.91%
2030 (45,110,355 ) 1,125,176 714,716 5,089,266 (3,263,813 ) (45,124,794 ) 53.52%
2031 (45,124,794 ) 1,132,978 611,955 5,089,266 (3,257,894 ) (45,038,355 ) 53.12%
2032 (45,038,355 ) 1,140,936 612,462 5,089,266 (3,252,163 ) (44,954,650 ) 52.70%
2033 (44,954,650 ) 1,149,053 868,358 5,089,266 (3,265,416 ) (45,148,211 ) 52.26%
2034 (45,148,211 ) 1,157,332 789,194 5,089,266 (3,274,433 ) (45,279,904 ) 51.84%

The Ending Credit Balance is equal to the Beginning Credit Balance, less Normal Cost and Net AmortizationCharges (Credits ) , plus
Anticipated Contributionand Interest.

Projection of the Credit Balance and Funding Percentage (Graph )
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Section III. Valuation Results (cont.)

20 Year Projection of the Market Value of Assets

Plan Year Market value Estimated Estimated Estimated Market value
Beginning of Assets at Benefit Admin. Investment of Assets at

7/ 1 Beg. of Year Contributions Payments Expenses Return End of Year
2020 $ 64,509,919 $5,089,266 $ 9,599,246 $ 320,000 $ 4,552,217 $ 64,232,156
2021 64,232,156 5,089,266 9,729,541 326,400 4,526,543 63,792,024
2022 63,792,024 5,089,266 9,801,768 332,928 4,491,059 63,237,653
2023 63,237,653 5,089,266 9,899,763 339,587 4,446,222 62,533,791
2024 62,533,791 5,089,266 9,918,000 346,379 4,393,319 61,751,997
2025 61,751,997 5,089,266 9,965,528 353,307 4,333,601 60,856,029
2026 60,856,029 5,089,266 10,089,459 360,373 4,262,674 59,758,137
2027 59,758,137 5,089,266 10,096,806 367,580 4,181,179 58,564,196
2028 58,564,196 5,089,266 10,182,543 374,932 4,089,733 57,185,720
2029 57,185,720 5,089,266 10,143,227 382,431 3,989,309 55,738,637
2030 55,738,637 5,089,266 10,047,369 390,080 3,885,909 54,276,363
2031 54,276,363 5,089,266 9,998,963 397,882 3,779,637 52,748,421
2032 52,748,421 5,089,266 9,895,894 405,840 3,670,536 51,206,489
2033 51,206,489 5,089,266 9,736,803 413,957 3,562,454 49,707,449
2034 49,707,449 5,089,266 9,511,198 422,236 3,459,957 48,323,238
2035 48,323,238 5,089,266 9,337,543 430,681 3,363,979 47,008,259
2036 47,008,259 5,089,266 9,081,429 439,295 3,276,107 45,852,908
2037 45,852,908 5,089,266 8,869,144 448,081 3,198,344 44,823,293
2038 44,823,293 5,089,266 8,726,844 457,043 3,127,238 43,855,910
2039 43,855,910 5,089,266 8,475,455 466,184 3,064,702 43,068,239

Projection of the Market Value of Assets (Graph )
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Section III. Valuation Results (cont.)

Triennial 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. MarketValue 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

c. 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 IV. Statement of Accounting
Standards Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2020

1

Present Value of Accumulated Plan Benefits (PVAB) 7/1 /2019 7/1 /2020
Vested Benefits

Participants Currently Receiving Payments $ 81,104,489 $ 82,634,226
Deferred Vested Participants 9,347,754 10,941,503
Active Participants 22,674,446 21,983,105

Total Vested Benefits $ 113,126,689 $ 115,558,834
Non-Vested Benefits 1,420,603 1,208,849
Total (PVAB) $ 114,547,292 $ 116,767,683

The interest rate used in determiningthe presentvalue of accumulated plan benefits was 7.35% for 7/ 1 /19
and 7/ 1 /20.

Funded Percentage 7/1 /2019 7/1 /2020
Market Value of Assets $ 65,815,560 $ 64,509,919
Funded Percentage based on Market Value of Assets 57.46% 55.25%
Actuarial Value of Assets $ 64,976,943 $ 64,971,964
Funded Percentage based on Actuarial Value of Assets 56.72% 55.64%

Statement of Changes in Accumulated Plan Benefits
Actuarial Present Value of Accumulated Plan Benefits
as of July 1, 2019 $ 114,547,292
Increase ( Decrease) during the year attributable to :

Interest $ 8,078,531
Plan Experience 1,085,146
Benefits Paid (9,270,606)

Assumption Change 2,327,320
Plan Amendment _

Net Increase 2,220,391
Actuarial Present Value of Accumulated Plan Benefits
as of June 30, 2020 $ 116,767,683
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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
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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.

Eligibility Credit:

Time Period Pension 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 .1

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 .7

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 Credited Service Earned

7/ 1 /80 - 6/30/85 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 divide hours credited by 1400. If the hours credited are greater
than 1400 round the result by the nearest 1000th otherwise round
the result to the nearest 10th.

Eligibility for Benefits:

Type of Benefit ge Requiremen 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
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Section VI. Summary of Plan Provisions (cont.)

Benefits:

Duration 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 50% of married couple benefit
at the later of the 1st of
the month following the
participant's death or at
early retirement age

Post-Pension Lump Sum lump sum $5,000.00
Death Benefit
Supplemental Pension until age 65 or Medicare $200.00

eli ible

Options at Normal and Early Pension Age:

Type Duration Amount

50% Married Couplewith and life of both pensioner actuarially reduced normal benefit with
without Pop-Up Option and spouse 50% payable to surviving spouse

75% Married Couple with and life of both pensioner actuarially reduced normal benefitwith
without Pop -Up Option and spouse 75% payable to surviving spouse
Life annuity participant's lifetime normal benefit

Level Income Option life of pensioner actuariallyadjusted benefits

Changes to Prior Year's Plan Provisions

None.
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Section VII. 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.
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Section VII. 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

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.

No other assumption changes have taken place since the prior valuation.
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Section VII. 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

( 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

(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.)

Actuarial Funding Method

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.

Normal Cost

In this method an active participant's cost for pension benefits as well as auxiliary benefits earned
during the year are calculated.

Actuarial Accrued Liability

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.

Changes to Prior Year's Actuarial MethodP

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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Section VIII. Contribution Rate History
The following table shows the Fund's historical contribution rates, including those rates as set by the
current Collective Bargaining Agreement.

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

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
Partici • ants Current Liabilit

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 Minimum Funding As of June 30, 2021

I. Projected Liabilities • RIS RPA
1. Accrued Liability as of July 1, 2020 $116,767,683 $ 203,949,795
2. Normal Cost 735,096 2,058,096
3. Expected Benefit Payments During the Year N/A 9,614,259
4. Interest Rate 7.35% 2.68%
5. Net Interest 8,636,454 5,392,180
6. Expected Liability as of June 30, 2021

[( 1 ) + (2) - (3) + (5)] $126,139,233 $ 201,785,812

II. Projected Assets for Minimum Funding
1. Market Value of Assets as of July 1, 2020 $ 64,509,919 N/A
2. Actuarial Value of Assets as of July 1, 2020 64,971,964 64,971,964
3. Lesser of ( 1 ) and (2 ) 64,509,919 64,971,964
4. Credit Balance as of July 1, 2020 - N/A
5. Expected Benefit Payments During the Year N/A 9,614,259
6. Expected Administrative Expense 320,000 320,000
7. Interest at Valuation Rate 4,717,959 4,398,595
8. Expected Assets for Minimum Funding

as of June 30, 2021 [(3 ) - (4) - (5 ) - (6 ) + (7)] $ 68,907,878 $ 59,436,300

III. Full Funding Limitation for Minimum Funding
1. Expected Liability $126,139,233 $ 201,785,812
2. Liability Percentage 100% 90%
3. Funding Limit Liability [ ( 1 ) x (2 )] 126,139,233 181,607,231
4. Expected Assets for Minimum Funding 68,907,878 59,436,300
5. Preliminary Full Funding Limitation

(3 )
-

(4 ) , not less than zero $ 57,231,355 $ 122,170,931
6. Full Funding Limitation

[greater of (5 ) from ERISA or (5 ) from RPA] $122,170,931
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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 IX. Full Funding Limitation (cont.)

Full Funding Limitation For Maximum Deductible as of June 30, 2021

' • . a RPA I
1. Accrued Liability as of July 1, 2020 $116,767,683 $ 203,949,795
2. Normal Cost 735,096 2,058,096
3. Expected Benefit Payments During the Year N/A 9,614,259
4. Interest Rate 7.35% 2.68%
5. Net Interest 8,636,454 5,392,180
6. Expected Liability as of June 30, 2021

[( 1 ) + (2 ) - (3 ) + (5 ) ] $126,139,233 $ 201,785,812

II. Projected Assets for Maximum Funding ERISA
1. Market Value of Assets as of July 1, 2020 $ 64,509,919 N/A
2. Actuarial Value of Assets as of July 1, 2020 64,971,964 64,971,964
3. Lesser of ( 1 ) and (2 ) 64,509,919 64,971,964
4. Expected Benefit Payments During the Year N/A 9,614,259
5. Expected Administrative Expense 320,000 320,000
6. Interest at Valuation Rate 4,717,959 4,398,595
7. Expected Assets for Maximum Funding

As of June 30, 2021 [ (3 ) - (4) - (5) + (6)] $ 68,907,878 $ 59,436,300

III. Full Funding Limitation for Maximum Funding
1. Expected Liability $126,139,233 $ 201,785,812
2. Liability Percentage 100% 90%
3. Funding Limit Liability [ ( 1 ) x (2 )] 126,139,233 181,607,231
4. Expected Assets for Maximum Funding 68,907,878 59,436,300
5. Preliminary Full Funding Limitation

(3 ) - (4 ) , not less than zero $ 57,231,355 $ 122,170,931
6. Full Funding Limitation

[greater of (5) from ERISA or (5) from RPA] $122,170,931

IV. Current Liabilit Deductible Limit
[140% of RPA Expected Liability —RPA Expected Assets] $ 223,063,837
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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.
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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 76% 77% 80% < 50%
as a % of Total Liability
Benefit Payments to Contributions1 1.76 1.82 1.83 < 2

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:

• 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.

• 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.

Local 73 Retirement Plan 39



Local 73 Retirement Plan

Actuarial Valuation
As of July 1, 2021

Submitted by :Bolton Robert Marcella, EA David Vassalotti

Consulting Actuary Senior Actuarial Consultant

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



Table of Contents
B

Introductory Letter 1

Section I. Summary of Assets 5

Income Statement for the Plan Year Ended June 30, 2021 5

Determination of Investment Gain/(Loss ) for Assets 6

Development of Actuarial Value of Assets 7

10 -Year : Market Value vs. Actuarial Value of Assets 8

10 -Year : Market Value vs. Actuarial Value Rates of Return 8

Summary of Investment Returns & Historical Cash Flows 9

Comparison of Employer Contributions versus Benefits and Expenses Paid 9

Section II. Summary of Data 10

Participant Reconciliation 10

Plan Participation: Ten Years 10
Schedule of Active Participant Data as of July 1, 2021 11

10 -Year Historical Active Participant Data 11

Employment History 12

Total Pension Hours versus Average Hours 12
Pensioner Benefit Data as of July 1, 2021 13

Section III. Valuation Results 14

Summary of Valuation Results 14

Pension Protection Act of 2006 (PPA) 15

10-Year History of Funded Percentage and Zone Status 15

Projected Cost vs. Contribution 16
Breakdown of Projected Contributions 16

Funding Standard Account ( FSA ) 17
FSA for the Plan Year Ended June 30, 2021 17

Development of Actuarial (Gain )/Loss for July 1, 2020 to June 30, 2021 18

Development of Actuarial Unfunded Accrued Liability as of June 30, 2021 18

Historical Actuarial (Gains) and Losses 18

Schedule of Amortization Bases as of July 1, 2021 19

15-Year Projection of the Credit Balance and Funded Percentage 20

15-Year Projection of the Market Value of Assets 21

Triennial Test for Plans in Critical Status 22

Section IV. ASOP 51 Disclosure 23

Section V. History of Unfunded Vested Benefits for Withdrawal Liability Purposes 25

Section VI. Statement of Accounting Standards Codification No. 960 26

Section VII. Summary of Plan Provisions 27

Section VIII. Actuarial Methods and Assumptions 30

Section IX. Contribution Rate History 33

Section X. Full Funding Limitation 34

Section Xl. Glossary 36

Local 73 Retirement Plan i



Bolton
Employee Benefits, Actuarial & Investment Consulting

April 21, 2022

Board of Trustees
Local 73 RetirementPlan
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 RetirementPlan 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 investmentexpenseswas 24.18% on a
marketvalue 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.

4fra.N BoltonUSA.com
I

609.588.9166
I

9000 Midlantic Drive, Suite 100
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Mt. Laurel, NJ 08054



B
Minimum Funding

The minimumfunding requirement is the normal cost including expensesfor the year plus an
amortizationof unfunded liabilities under the plan's actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirementafter 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 contributionsto 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 anticipatedto 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.

Deductible Contributions

Following IRS Announcement 96-25, Section 360, if the anticipated contributionsfor the year do
not exceed the deductible limit, then the actual amounts contributedare deemed to be deductible.
For this purpose, anticipated employer contributionsare determined in a manner consistentwith
the manner in which actual contributionsare determined. For 2021 -22, the anticipated
contributionsare $5,025,384 and the deductible limit is $231,365,960. Therefore, anticipated
contributionsdo not exceed the deductible limit.

Since the anticipatedcontributionsfor 2020-21 did not exceed the deductible limit of $223,063,837,
the actual contribution total of $5,346,617 is deductible.

Actuarial Certification

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 undersignedcredentialedactuary meets the QualificationStandardsof the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professionaleducation requirementsdeveloped by the Joint Board for the
Enrollmentof Actuaries. We are not aware of any direct or material indirectfinancial interestor
relationship, including investmentsor other services that could create a conflict of interest that
would impair the objectivityof 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.

RespectfullySubmitted,

Robert Marcella, EA

Consulting Actuary

,7 -

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

Market Value of Assets Reflecting Auditor's Adjustments $ 64,509,919

Receipts

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 8 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
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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, 2020 $ 64,509,919

Weight for Weighted
Item Amount Timing Amount
( 1 ) (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 I. Summary of Assets (cont.)

Development of Actuarial Value of Assets

Market Value of Assets
As of July 1, 2021 $ 75,225,655

Plan Investment Percent Percent Deferred
Year End Gain/(Loss) Recognized Deferred Gain/(Loss)

( 1 ) (2) (3) (4) _ (2) x (4)

6/30/2021 $10,492,166 20% 80% $ 8,393,733
6 /30/2020 ( 1,456,613) 40% 60% (873,968)
6 /30/2019 (91,376) 60% 40% (36,550)
6/30/2018 788,819 80% 20% 157,764

Total $ 7,640,979

Preliminary Actuarial Value of Assets
As of July 1, 2021

(Market Value of Assets less total Deferred Gain /(Loss ) ) $ 67,584,676

Final Actuarial Value of Assets
Minimum actuarial value of assets (80% of MVA) 60,180,524
Maximum actuarial value of assets ( 120% of MVA) 90,270,786
As a Percentage of Market Value 89.8%
Actuarial Value of Assets as of July 1, 2021 $ 67,584,676

Calculation of Actuarial Return

1. Actuarial Value as of July 1, 2020 $ 64,971,964
2. Contributions 5,346,617
3. Benefits and Administrative Expenses Paid (9,704,378)
4. Actuarial Value as of July 1, 2021 67,584,676
5. Actuarial Return [ (4 )

-
( 1 )

-
(2 )

-
(3 )] 6,970,473

6. Calculation Base ( 1 ) + 50% x [ (2 ) + (3 )] 62,793,084
Actuarial Return as a Percentage [(5) / (6)] 11.10%
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Section I. Summary of Assets (cont.)

10-Year : Market Value vs. Actuarial Value of Assets

$80

$75

$70
Cu

)

o
$65

$60

$55

$50

aQ,' (7,QP 10'04' i\N\`1,3 102Q;\ i\OPN1 i\NO\?
)

iv\f0i\c3 1\O,6
)P

10261'N1\N
-
1\1\\

—8—Market Value —•—ActuarialValue

10-Year : Market Value vs. Actuarial Value Rates of Return

The assumed long -term rate of return is 7.35%. This rate considers past experience, the Trustees' asset
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Most recent year return 24.18% 11.10%
Most recent five-year average return 11.00% 9.31%
Most recent ten-year average return 10.20% 7.34%

Local 73 Retirement Plan 8



B
Section I. Summary of Assets (cont.)

Summary of Investment Returns & Historical Cash Flows

Plan Market Value
Year Net Investment Return Total Benefit Admin.

Ending Amount Percent Contributions Payments Expenses
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% 5,552,195 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
2019 4,550,212 7.17% 5,059,254 9,189,270 319,679
2020 3,197,699 5.03% 5,071,126 9,270,606 303,860
2021 15,073,497 24.18% 5,346,617 9,403,363 301,015
Total $ 61,312,779 $ 52,033,643 $ 91,594,243 $ 3,045,271

Comparison of Employer Contributions versus Benefits and Expenses Paid
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Section II. 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, 2020 239 137 432 808

Change During Year
a. deaths with beneficiary (2 ) (2 )

b. deaths without beneficiary ( 15 ) ( 15 )
c. retirements (9 ) (4) 13 0

d. vested terminations (7 ) 7 0

e. non -vested terminations ( 13) ( 13 )

f. certain period ended ( 1 ) ( 1 )

g. returns to active employment 2 (2 ) 0

h. data adjustments ( 1 ) ( 1 )

i. new entrants 24 0 2 26

j. total increase (decrease) (3 ) 1 (4 ) (6 )

Participants as of July 1, 2021 236 138 428 802

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

B
Schedule of Active Participant Data as of July 1, 2021
Years of Credited Service

Attained Age Under 1 - 5 - 9 10 - 14 15 - 19 20 - 2 25 - 29 30 - 34 35 - 39 40 & Up Total

Under 25 12 12 2 0 0 0 0 0 0 0 26

25 - 29 6 14 9 1 0 0 0 0 0 0 30

30 - 34 5 7 17 5 5 0 0 0 0 0 39

35 - 39 2 5 5 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 i 2015 2016 2019 2020 2021

Average Age 41.7 41.5 41.5 42.1 41.9 42.0 42.1 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 II. Summary of Data (cont.)

Employment History

Year Ended Total Pension Hours* Active Participants Average Pension Hours
June 30 Number % Change Number % Change Number % Change

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 2.1% 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%

Five -year average hours : 1,462
Ten -year average hours : 1,494

Average hours assumption : 1,400

Total Pension Hours versus Average Hours
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* 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 II. Summary of Data (cont.)

B
Pensioner Benefit Data as of July 1, 2021

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 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 277 $2,217 44 $1,804 85 $846 22 $679 428 $1,823
AverageAge 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 $2,380
AverageAge 62.3 N/A 74.5 N/A 63.9
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Section III. Valuation Results

Summary of Valuation Results

7/1 /2020 7/1 /2021

Interest Rate 7.35% 7.35%

UnfundedActuarial Accrued Liability
Actuarial Accrued Liability

Active $ 23,191,954 $ 20,413,004
Retired 82,634,226 83,916,087
Terminated Vested 10,941,503 12,773,370

Total Actuarial Accrued Liability 116,767,683 117,102,461
Actuarial Value of Assets 64,971,964 67,584,676
Funded Percentage 55.6% 57.7%

Unfunded Actuarial Accrued Liability $ 51,795,719 $ 49,517,785

Total Normal Cost
Pension service & auxiliary benefits $ 735,096 $ 681,974
Administration expense 320,000 320,000

Total Normal Cost $ 1,055,096 $ 1,001,974

Components of Minimum Funding
Total Normal Cost $ 1,055,096 $ 1,001,974
Net Amortization Charges 5,705,889 5,528,466
Interest 496,932 479,987

Minimum Funding Before Funding Deficiency 7,257,917 7,010,427
Funding Deficiency 24,675,229 28,226,247

Minimum Funding After Funding Deficiency * 33,746,776 37,311,303

Maximum Deductible Limit
Maximum Deductible Limit $ 223,063,837 $ 231,365,960

Present Value of Accumulated Plan Benefits
Active $ 23,191,954 $ 20,413,004
Retired 82,634,226 83,916,087
Terminated Vested 10,941,503 12,773,370

Total Present Value of Accumulated Plan Benefits $ 116,767,683 $ 117,102,461
Funded Percentage 55.6% 57.7%

Unfunded Vested Benefits for EWL
Vested Benefits for EWL $ 115,558,834 $ 116,031,754
Market Value of Assets 64,509,919 75,225,655

Unfunded Vested Benefits for EWL $ 51,048,915 $ 40,806,099

* The Pension Protection Act of 2006, as amended by the MultiemployerPension Reform Act of 2014, waives the penalty
for a plan in Critical Status with a funding deficiencyand is operatingunder a Rehabilitation Plan.
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Section III. 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 Zone

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
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Section III. 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 :

Dollars
Amount Per-Hour

1. Employer contributions $ 5,025,384 $ 15.21

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

11106

'

$11.02

Pension Service NC Administration expense

Interest on Unfunded Net toward Unfunded
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Section III. 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)
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Section III. Valuation Results (cont.)

Development of Actuarial (Gain )/Loss for July 1, 2020 to June 30, 2021

Liability Asset UAAL

Beginning of year total $ 116,767,683 $ 64,971,964 $ 51,795,719
Normal cost (net of admin exp) 735,096 735,096
Administration Expense (320,000) 320,000
Benefit payments (9,403,363) (9,403,363)

Contributions 5,346,617 (5,346,617)
Interest 8,290,881 4,580,258 3,710,623

Expected end of year total 116,390,297 65,175,476 51,214,821
Actual end of year

(before changes) 117,102,461 67,584,676 49,517,785

(Gain ) / Loss $ 712,164 $ (2,409,200) $ (1,697,036)

Development of Actuarial Unfunded Accrued Liability as of June 30, 2021

Developmentof Actual UnfundedActuarial Accrued Liability
1. Expected UAAL as of June 30, 2021 $ 51,214,821
2. Changes in UAAL due to :

a. Actuarial (Gain)/Loss (1,697,036)
b. Plan Change 0

c. Assumption Change o

d. Method Change o

e. Other o

3. Total of all changes in UAAL ( 1,697,036)

Actual UAAL as of June 30, 2021 [( 1 ) + (3)] $ 49,517,785

Historical Actuarial (Gains ) and Losses

Actuarial (Gain )/Loss
Plan Year Ended Non -Asset Asset Total

6/30/2017 $ 644,985 $ (2,309,667) $ ( 1,664,682)

6/30/2018 (152,203) ( 1,671,442) (1,823,645)

6/30/2019 (344,351 ) 142,377 (201,974)

6/30/2020 66,251 65,820 132,071

6/30/2021 712,164 (2,409,200) (1,697,036)
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2021

Date Years Outstanding Amortization
Charges Established Remaining Balance Amount

( 1 ) Plan Change 07/01 /93 7 141,909 24,829
(2 ) Assumption Change 07/01 /93 7 77,482 13,557
(3 ) Assumption Change 07/01 /95 9 1,550,780 225,039
(4 ) Plan Change 07/01 /97 11 700,537 88,548
(5 ) Assumption Change 07/01 /97 11 672,373 84,988
(6 ) Assumption Change 07/01 /98 12 2,349,621 280,730
(7 ) Plan Change 07/01 /99 13 1,622,611 184,458
(8 ) Plan Change 07/01 /00 14 1,946,601 211,717
(9 ) Assumption Change 07/01 /00 14 2,158,780 234,795

( 10 ) Plan Change 07/01 /01 15 201,354 21,052
( 11 ) Actuarial Loss 07/01 /02 1 318,132 318,132
( 12 ) Actuarial Loss 07/01 /03 2 804,798 416,663
( 13 ) Actuarial Loss 07/01 /04 3 897,642 320,668
( 14 ) Actuarial Loss 07/01 /05 4 1,627,189 451,042
( 15) Actuarial Loss 07/01 /06 5 1,334,617 306,061
( 16 ) Actuarial Loss 07/01 /08 7 4,057,301 709,880
( 17 ) Assumption Change 07/01 /08 7 1,788,030 312,840
( 18 ) Actuarial Loss 07/01 /09 3 6,318,514 2,257,189
( 19 ) Assumption Change 07/01 /10 4 1,808,214 501,220
(20 ) Actuarial Loss 07/01 /10 4 888,321 246,234
(21 ) Assumption Change 07/01 /12 6 1,085,971 214,532
(22 ) Actuarial Loss 07/01 /12 6 5,943,533 1,174,134
(23 ) Actuarial Loss 07/01 /13 7 1,440,256 251,993
(24 ) Assumption Change 07/01 /16 10 1,724,774 232,470
(25) Actuarial Loss 07/01 /20 14 2,237,173 243,321
(26' Assumption Change 07/01 /20 14 126,955 13,808

Total Charges $ 43,823,468 $ 9,339,900

Date Years Outstanding Amortization
Established Remaining Balance Amount

( 1 ) Plan Change 07/01 /95 4 12,993 3,602
(2 ) Assumption Change 07/01 /04 13 740,432 84,172
(3 ) Actuarial Gain 07/01 /07 1 247,287 247,287
(4 ) Plan Change 07/01 /11 5 4,954,629 1,136,221
(5 ) Actuarial Gain 07/01 /11 5 1,723,900 395,334
(6 ) Actuarial Gain 07/01 /14 8 1,153,749 182,436
(7 ) Actuarial Gain 07/01 /15 9 2,192,884 318,218
(8 ) Actuarial Gain 07/01 /16 10 962,333 129,706
(9 ) Actuarial Gain 07/01 /17 11 1,376,908 174,042

( 10 ) Assumption Change 07/01 /18 12 2,895,661 345,971
( 11 ) Actuarial Gain 07/01 /18 12 1,595,774 190,661
( 12 ) Actuarial Gain 07/01 /19 13 185,753 21,116
( 13 ) Method Change 07/01 /20 9 2,792,591 405,243
( 14 ) Actuarial Gain 07/01 /21 15 1,697,036 177,425

Total Credits $ 22,531,930 $ 3,811,434
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Section III. Valuation Results (cont.)

15-Year Projection of the Credit Balance and Funded Percentage

Plan PPA Beginning Total Net Ending
Year Funded Credit Normal Amort. Anticipated Credit
7/1

0/-0 Balance Cost Charge Contribution Interest Balance

2021 57.7% $ (28,226,247) $ 1,001,974 $ 5,528,466 $ 5,025,384 $ (2,369,934) $ (32,101,237)

2022 60.0% (32,101,237) 1,008,374 5,195,386 5,025,384 (2,630,734) (35,910,347)

2023 62.2% (35,910,347) 1,014,902 4,547,946 5,025,384 (2,863,597) (39,311,408)

2024 64.4% (39,311,408) 1,021,561 1,751,148 5,025,384 (2,908,500) (39,967,233)

2025 67.0% (39,967,233) 1,028,353 320,730 5,025,384 (2,852,066) (39,142,998)

2026 67.9% (39,142,998) 1,035,281 1,546,230 5,025,384 (2,882,069) (39,581,194)

2027 68.8% (39,581,194) 1,042,347 157,561 5,025,384 (2,812,728) (38,568,446)

2028 69.7% (38,568,446) 1,049,554 (1,155,539) 5,025,384 (2,642,308) (36,079,385)

2029 70.8% (36,079,385) 1,056,906 (973,100) 5,025,384 (2,473,312) (33,611,119)

2030 71.9% (33,611,119) 1,064,405 (474,678) 5,025,384 (2,329,080) (31,504,542)

2031 73.3% (31,504,542) 1,072,054 (577,442) 5,025,384 (2,167,255) (29,141,025)

2032 74.7% (29,141,025) 1,079,856 (576,938) 5,025,384 (1,994,147) (26,612,706)

2033 76.4% (26,612,706) 1,087,814 (321,039) 5,025,384 (1,827,709) (24,181,806)

2034 78.3% (24,181,806) 1,095,931 (400,204) 5,025,384 (1,643,816) (21,495,965)

2035 80.4% (21,495,965) 1,104,210 (1,103,847) 5,025,384 (1,395,298) (17,866,242)

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

Projection of the Credit Balance and Funding Percentage (Graph )
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Section III. Valuation Results (cont.)

15-Year Projection of the Market Value of Assets

Plan Year Market Estimated Estimated Estimated Market

Begin Value Anticipated Benefit Admin. Invest. Value
7/1 BOY Contributions Payments Expenses Return EOY

2021 $ 75,225,655 $ 5,025,384 $ 9,892,146 $ 320,000 $ 5,326,712 $ 75,365,605
2022 75,365,605 5,025,384 9,905,406 326,400 5,336,041 75,495,224
2023 75,495,224 5,025,384 9,946,177 332,928 5,343,589 75,585,092
2024 75,585,092 5,025,384 9,953,749 339,587 5,349,427 75,666,567
2025 75,666,567 5,025,384 9,970,482 346,379 5,354,302 75,729,392
2026 75,729,392 5,025,384 10,062,518 353,307 5,355,028 75,693,979
2027 75,693,979 5,025,384 10,079,584 360,373 5,351,278 75,630,684
2028 75,630,684 5,025,384 10,199,833 367,580 5,341,677 75,430,332
2029 75,430,332 5,025,384 10,156,034 374,932 5,328,021 75,252,771
2030 75,252,771 5,025,384 10,066,469 382,431 5,317,710 75,146,965
2031 75,146,965 5,025,384 10,039,952 390,080 5,310,345 75,052,662
2032 75,052,662 5,025,384 9,938,196 397,882 5,306,581 75,048,549
2033 75,048,549 5,025,384 9,784,152 405,840 5,311,355 75,195,296
2034 75,195,296 5,025,384 9,576,438 413,957 5,329,177 75,559,462
2035 75,559,462 5,025,384 9,409,072 422,236 5,361,486 76,115,024

Projection of the Market Value of Assets as of June 30 (Graph )
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Section III. Valuation Results (cont.)

Triennial 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.
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Section IV. ASOP 51 Disclosure

Assessment and Disclosure of Risk

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. If 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 IV. ASOP 51 Disclosure (cont.)

Assessment and Disclosure of Risk (cont.)

Risk Measures 06/30/19 06/30/20 06/30/21
Conservative

Measures
Inactive Vested Liability as a % of
Total Liability

77% 80% 83% < 50%

Benefit Payments to Contributions * 1.82 1.83 1.76 < 2

* For the year ending on the date shown.

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:

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.

Stress Test — A process for assessing the impact of adverse changes in one or relatively few
factors affecting a plan's financial condition.

Local 73 Retirement Plan 24



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 :

Present Market Unfunded
Plan Year Value of Value of 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 o
6/30/1994 N/A N/A o
6/30/1995 N/A N/A o
6/30/1996 N/A N/A o
6 /30/1997 68,021,287 82,862,263 o
6/30/1998 73,510,321 88,540,780 o
6/30/1999 80,781,170 93,715,686 o
6/30/2000 88,121,598 94,525,597 o
6/30/2001 91,529,933 92,760,890 o
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
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Section VI. Statement of Accounting Standards
Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2021

Present Value of Accumulated Plan Benefits (PVAB) 7/1 /2020 7/1 /2021

Vested Benefits
Participants Currently Receiving Payments $ 82,634,226 $ 83,916,087
Deferred Vested Participants 10,941,503 12,773,370
Active Participants 21,983,105 19,342,297

Total Vested Benefits 115,558,834 116,031,754
Non -Vested Benefits 1,208,849 1,070,707

Total (PVAB) $ 116,767,683 $ 117,102,461

The interest rate used in determining the present value of accumulated plan benefits was 7.35% for
2020 and 7.35% for 2021.

Statement of Changes in Accumulated Plan Benefits
Actuarial Present Value of Accumulated Plan Benefits
as of July 1, 2020 $ 116,767,683
Increase ( Decrease) during the year attributable to :

Interest $ 8,236,851
Plan Experience 1,501,290
Benefits Paid (9,403,363)

Assumption Change 0

Plan Amendment 0

Net Increase ( Decrease) 334,778
Actuarial Present Value of Accumulated Plan Benefits
as of June 30, 2021 $ 117,102,461
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Section VII. Summary of Plan Provisions

Effective Date July 1, 1959

Plan Year July 1 through June 30

Credited Service • 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 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

• 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

• 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

• 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'h

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

• 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

• 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 VII. Summary of Plan Provisions (cont.)

Unreduced Early • Age Requirement : 62 or 60
Pension

• Service Requirement : 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

• Amount: same as normal

Early Pension • Age Requirement : 55

• Service Requirement : 10 Eligibility Credits

• Amount: same as normal but reduced 1/
2 of 1% for each month prior

to unreduced age

Disability Pension • Age Requirement : none

• Service Requirement : 10 Eligibility Credits

• Amount: same as early but reduced 1/
2 of 1% for each month prior to

early retirement date

Pre-Pension • Age Requirement : none

Surviving Spouse
Pension • Service Requirement : vested

• Amount: 50% of the Qualified Joint and Survivor Annuity

• Duration : life of spouse

Post -Pension • Age Requirement : none

Lump Sum Death
Benefit • Service Requirement : retired with a normal, early, or disability benefit

• Amount: $5,000

Supplemental • Age Requirement : none
Pension

• 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 VII. Summary of Plan Provisions (cont. )

Vesting • Age Requirement : none

• Service Requirement : 5 Eligibility Credits and 1 hour of service after
7/ 1 /97 or 10 Eligibility Credits

Options at Normal • Life Annuity
and Early Pension
Age • 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



B
Section VIII. Actuarial Methods
and Assumptions
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 -2019.

Disabled: PRI -2012 Disabled Retiree Mortality Table with generational projection using
Scale MP -2019.

Due to the small group of active participantscovered 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
improvementscales were also used to reflect estimatedfuture experience.

Current Liability:

2021 IRS Static Mortality Table.

Interest Rate

Valuation :

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.33% per year compounded annually. The current liability interest rate is chosen from a

specified range that is set by law.
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Section VIII. 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-retirementturnover 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 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 VIII. Actuarial Methods
and Assumptions (cont.)

Age at Pension (cont. )

The retirementage assumption used was reviewed and determinedto be reasonabletaking into
account the following factors:

• The Plan's early retirement provisions,
• Access to postretirementhealthcarecoverage,
• The actuary's experiencewith 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 determinationof plan assets and liabilities that are not specifically
discussed are not consideredsignificant 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 IX. Contribution Rate History
The following table shows the Fund's historical contribution rates, including those rates as set by
the current Collective Bargaining Agreement.

Hourly
Effective Contribution

Date Rate
07/01 /59 $ 0.10
07/01 /69 0.20
07/01 /70 0.25
07/01 /71 0.30
07/01 /72 0.35
07/01 /73 0.40

07/01 /75 0.58
07/01 /77 0.73

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

05/01 / 19 14.71

05/01 /20 15.21
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Section X. Full Funding Limitation

Determination of Current Liability as of July 1, 2021

Number of RPA 94
Participants Current Liabilit

Retired Participants and Beneficiaries 428 $ 132,151,048
Terminated Vested Participants 138 30,127,762
Active Participants

Non-Vested 2,811,023
Vested 47,275,162

Total Active Participants 236 50,086,185
Total 802 $ 212,364,995

RPA '94 Information
Value of Benefits Accruing During the Year $ 2,161,439
Expected Benefit Payments During the Year 9,906,919
Interest Rate 2.33%
Mortality Table 2021 IRS Static Mortality

Full Funding Limitation for Minimum Funding As of June 30, 2022

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.

Full Funding Limitation for Minimum Funding ERISA RPA

Expected Liability $ 126,441,591 $ 209,502,565

Liability Percentage 100% 90%

Funding Limit Liability 126,441,591 188,552,309
Expected Assets for Minimum 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
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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 ERISA RPA

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 Liabilit Deductible Limit
140% of RPA Expected Liability — RPA Expected Assets $ 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
Actuarial Accrued Liability :

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.

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.

Actuarial Gain or Loss :

A pension plan incurs actuarial gains or losses when the actual experience of the pension
plan does not exactly match assumptions.

Actuarial Value of Assets (AVA) :

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.

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.

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.
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Bolton
Employee Benefits, Actuarial & Investment Consulting

May 4, 2023

Board of Trustees
Local 73 RetirementPlan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Re : July 1, 2022Actuarial Valuation

Dear Board of Trustees:

This report sets forth the actuarial valuation of the Local 73 RetirementPlan 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 investmentexpenseswas -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.

BoltonUSA.com
I
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Minimum Funding

The minimumfunding requirement is the normal cost including expensesfor the year plus an
amortizationof unfunded liabilities under the plan's actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirementafter 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 contributionsto 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 anticipatedto 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 number of years remaining.

Deductible Contributions

Following IRS Announcement 96-25, Section 360, if the anticipated contributionsfor the year do
not exceed the deductible limit, then the actual amounts contributedare deemed to be deductible.
For this purpose, anticipated employer contributionsare determined in a manner consistentwith
the manner in which actual contributionsare determined. For 2022-23, the anticipated
contributionsare $4,982,796 and the deductible limit is $228,954,668. Therefore, anticipated
contributionsdo not exceed the deductible limit.

Since the anticipatedcontributionsfor 2021 -22 did not exceed the deductible limit of $231,365,960,
the actual contribution total of $5,406,769 is deductible.

Actuarial Certification

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.

Local 73 Retirement Plan 2
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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.

Local 73 Retirement Plan 3
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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 undersignedcredentialedactuary meets the QualificationStandardsof the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professionaleducation requirementsdeveloped by the Joint Board for the
Enrollmentof Actuaries. We are not aware of any direct or material indirectfinancial interestor
relationship, including investmentsor other services that could create a conflict of interest that
would impair the objectivityof 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.

RespectfullySubmitted,

Robert Marcella, EA

Consulting Actuary

,,/ -

David Vassalotti
Senior Actuarial Consultant

Local 73 Retirement Plan 4
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Section I. Summary of Assets

Income Statement for the Plan Year Ended June 30, 2022

Beginning of the year
Market Value of Assets for Valuation as of July 1, 2021 $ 75,225,655
Plus : Auditor's Adjustments 0

Market Value of Assets Reflecting Auditor's Adjustments $ 75,225,655

Receipts

Employer Contribution for the Plan Year $ 5,406,769
Interest and Dividends 1,050,065
Net Appreciation (7,177,711 )

Investment Expenses ( 128,225)

Other Income 0

Total Receipts $ (849,102)

Disbursements

Distributions to Participants/Beneficiaries $ 9,504,475
Administrative Expenses 309,202

Total Disbursements $ 9,813,677

End of the year
Net Increase/(Decrease) in Assets $ ( 10,662,779)

Market Value of Assets as of July 1, 2022 $ 64,562,876

Local 73 Retirement Plan 5
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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, 2021 $ 75,225,655

Weight for Weighted
Item Amount Timing Amount

( 1 ) (2) (3 ) (2) x (3 )

Contributions $ 5,406,769 50% $ 2,703,385
Benefits Paid (9,504,475) 50% (4,752,238)

Expenses (309,202) 50% 154,601 )
Total (2,203,454)
Market Value plus Total Weighted Amount 73,022,201
Assumed Rate of Return for the Year 7.35%

Expected Return $ 5,367,132

Actual Return

1. Market Value as of July 1, 2021 $ 75,225,655
2. Contributions 5,406,769
3. Benefits and Administrative Expenses Paid (9,813,677)

4. Market Value as of July 1, 2022 64,562,876
Actual Return [(4) - ( 1 ) - (2 ) - (3 )] $ (6,255,871 )

Calculation Base ( 1 ) + 50% x [(2 ) + (3 )] 73,022,201
Market Value Return as a Percentage -8.57%

Investment ain/(Loss

Actual Return minus Expected Return $ (11,623,003)

Local 73 Retirement Plan 6
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Section I. Summary of Assets (cont.)

Development of Actuarial Value of Assets

Market Value of Assets
As of July 1, 2022 $ 64,562,876

Plan Investment Percent Percent Deferred
Year End Gain/(Loss) Recognized Deferred Gain/(Loss)

( 1 ) (2) (3 ) (4) (2) x (4)

6/30/2022 ($11,623,003) 20% 80% $ (9,298,402)
6/30/2021 10,492,166 40% 60% 6,295,300
6/30/2020 ( 1,456,613) 60% 40% (582,645)
6/30/2019 (91,376) 80% 20% ( 18,275 )

Total $ (3,604,022)

Preliminary Actuarial Value of Assets
As of July 1, 2022

(Market Value of Assets less total Deferred Gain /(Loss ) ) $ 68,166,898

Final Actuarial Value of Assets
Minimum actuarial value of assets (80% of MVA) 51,650,301
Maximum actuarial value of assets ( 120% of MVA) 77,475,451
As a Percentage of Market Value 105.6%
Actuarial Value of Assets as of July 1, 2022 $ 68,166,898

Calculation of Actuarial Return

1. Actuarial Value as of July 1, 2021 $ 67,584,676
2. Contributions 5,406,769
3. Benefits and Administrative Expenses Paid (9,813,677)
4. Actuarial Value as of July 1, 2022 68,166,898
5. Actuarial Return [ (4 )

-
( 1 )

-
(2 )

-
(3 )] 4,989,130

6. Calculation Base ( 1 ) + 50% x [ (2 ) + (3 )] 65,381,222
Actuarial Return as a Percentage [(5) / (6)] 7.63%
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Section I. Summary of Assets (cont.)

10 -Year : Market Value vs. Actuarial Value of Assets
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The assumed long -term rate of return is 7.35%. This rate considers past experience, the Trustees' asset
allocation policy, and future expectations.
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Most recent ten-year average return 9.05% 9.16%
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Section I. Summary of Assets (cont.)

Summary of Investment Returns & Historical Cash Flows

Plan Market Value
Year Net Investment Return Total Benefit Admin.

Ending Amount Percent Contributions Payments Expenses
2013 $ 7,859,030 15.54% $ 5,404,945 $ 9,140,511 $ 267,627
2014 12,646,307 23.20% 5,552,195 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
2019 4,550,212 7.17% 5,059,254 9,189,270 319,679
2020 3,197,699 5.03% 5,071,126 9,270,606 303,860
2021 15,073,497 24.18% 5,346,617 9,403,363 301,015
2022 (6,255,871 )

-8.57% 5,406,769 9,504,475 309,202
Total $ 54,249,988 $ 52,531,087 $ 91,711,490 $ 3,081,437

Comparison of Employer Contributions versus Benefits and Expenses Paid
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Section II. 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, 2021 236 138 428 802
Change During Year
a. deaths with beneficiary (6 ) (6 )
b. deaths with deferred beneficiary ( 1 ) ( 1 )
c. deaths without beneficiary ( 1 ) ( 1 ) (22 ) (24 )
d. retirements (8 ) ( 11 ) 19 0
e. vested terminations (8 ) 8 0
f. non -vested terminations (9 ) ( )

g. certain period ended 90

h. returns to active employment 2 (2 ) 0
i. data adjustments 0

j. new entrants 22 1 6 29
k. total increase (decrease) (2 ) (6 ) (3 ) ( 11 )

Participants as of July 1, 2022 234 132 425 791

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

B
Schedule of Active Participant Data as of July 1, 2022
Years of Credited Service

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

Under 25 16 12 3 0 0 0 o o o o 31

25 - 29 6 13 12 0 0 0 o o 0 0 31

30 - 34 6 10 15 4 4 1 0 0 0 0 40

35 - 39 0 7 4 8 8 3 0 0 0 0 30

40 - 44 0 4 1 4 3 4 5 1 0 0 22

45 - 49 0 2 2 1 3 5 3 3 2 0 21

50 - 54 0 1 1 2 3 3 3 6 5 2 26

55 - 59 0 0 1 2 1 2 4 5 1 10 26

60 - 64 0 0 0 0 2 2 0 1 0 2 7

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 28 49 39 21 24 20 15 16 8 14 234

10-Year Historical Active Participant Data

2013 2014 2015 2016 2017 I
' : 2020 2021 2022

Average Age 41.5 41.5 42.1 41.9 42.0 42.1 41.8 40.9 39.7 38.9
Average Service 15.6 15.8 16.6 16.5 17.0 17.6 17.0 16.0 15.1 14.7
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Section II. Summary of Data (cont.)

Employment History

Year Ended 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 2.1% 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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* 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 II. Summary of Data (cont.)

B
Pensioner Benefit Data as of July 1, 2022

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 0 $0 0 $0 0 $0

55 - 59 9 2,429 1 798 2 1,409 4 410 16 1,695

60 - 64 46 2,874 10 1,437 3 1,300 4 649 63 2,430
65 - 69 64 2,396 8 1,893 5 1,331 3 564 80 2,210
70 - 74 58 2,330 10 2,281 14 996 6 909 88 2,016
75 - 79 50 1,951 10 1,705 12 751 2 461 74 1,683

80 - 84 32 1,593 3 2,303 20 1,045 0 0 55 1,433

85 - 89 18 1,610 0 0 14 519 1 1,154 33 1,133

90 & Over 4 2,355 1 714 10 644 1 979 16 1,097

Total 281 $2,240 43 $1,809 80 $887 21 $687 425 $1,865

AverageAge 72.0 70.6 79.6 68.4 73.1

New Entrants as of July 1, 2022

Total 19 $2,481 0 N/A 6 $1,384 0 N/A 25 $2,217

AverageAge 60.9 N/A 66.7 N/A 62.3
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Section III. Valuation Results

Summary of Valuation Results

7/1 /2021 7/1 /2022

Interest Rate 7.35% 7.35%

UnfundedActuarial Accrued Liability
Actuarial Accrued Liability

Active $ 20,413,004 $ 19,150,403
Retired 83,916,087 85,550,994
Terminated Vested 12,773,370 10,421,251

Total Actuarial Accrued Liability 117,102,461 115,122,648
Actuarial Value of Assets 67,584,676 68,166,898
Funded Percentage 57.7% 59.2%

Unfunded Actuarial Accrued Liability $ 49,517,785 $ 46,955,750

Total Normal Cost
Pension service & auxiliary benefits $ 681,974 $ 659,532
Administration expense 320,000 320,000

Total Normal Cost $ 1,001,974 $ 979,532

Components of Minimum Funding 11IP
_

Total Normal Cost $ 1,001,974 $ 979,532
Net Amortization Charges 5,528,466 5,282,840
Interest 479,987 460,284

Minimum Funding Before Funding Deficiency 7,010,427 6,722,656
Funding Deficiency 28,226,247 31,705,836

Minimum Funding After Funding Deficiency * 37,311,303 40,758,871

Maximum Deductible Limit
Maximum Deductible Limit $ 231,365,960 $ 228,954,668

Present Value of Accumulated Plan Benefits
Active $ 20,413,004 $ 19,150,403
Retired 83,916,087 85,550,994
Terminated Vested 12,773,370 10,421,251

Total Present Value of Accumulated Plan Benefits $ 117,102,461 $ 115,122,648
Funded Percentage 57.7% 59.2%

Unfunded Vested Benefits for EWL
Vested Benefits for EWL $ 116,031,754 $ 113,865,566
Market Value of Assets 75,225,655 64,562,876

Unfunded Vested Benefits for EWL $ 40,806,099 $ 49,302,690

* The Pension Protection Act of 2006, as amended by the MultiemployerPension Reform Act of 2014, waives the penalty
for a plan in Critical Status with a funding deficiencyand is operatingunder a Rehabilitation Plan.
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Section III. 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 Zone

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
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Section III. Valuation Results (cont.)

Projected Cost vs. Contribution

The following is an estimate of the annual fiscal activity for the plan year beginning July 1, 2022 :

Dollars
Amount Per-Hour

1. Employer contributions $ 4,982,796 $ 15.21

2. Total Normal Cost

a. Pension service & auxiliary benefits 659,532 2.01

b. Administration expense 320.000 0.98
c. Total (a ) + (b ) 979,532 2.99

3. Annual amount toward UAAL ( 1 ) - (2c) $ 4,003,264 $ 12.22

4. Interest on unfunded 3,451,248 10.53

5. Net annual amount toward UAAL (3) - (4) $ 552,016 $ 1.69

Breakdown of Projected Contributions

$1.69 $2.01

$10.53

Pension Service NC Administration expense

Intereston Unfunded Net toward Unfunded
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Section III. 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)
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Section III. Valuation Results (cont.)

Development of Actuarial (Gain )/Loss for July 1, 2021 to June 30, 2022

Liability Asset UAAL

Beginning of year total $ 117,102,461 $ 67,584,676 $ 49,517,785
Normal cost (net of admin exp) 681,974 681,974
Administration Expense (320,000) 320,000
Benefit payments (9,504,475) (9,504,475)

Contributions 5,406,769 (5,406,769)
Interest 8,307,866 4,793,363 3,514,503

Expected end of year total 116,587,826 67,960,333 48,627,493
Actual end of year

(before changes) 115,311,394 68,166,898 47,144,496

(Gain ) / Loss $ (1,276,432) $ (206,565) $ (1,482,997)

Development of Actuarial Unfunded Accrued Liability as of June 30, 2022

Developmentof Actual UnfundedActuarial Accrued Liability
1. Expected UAAL as of June 30, 2022 $ 48,627,493
2. Changes in UAAL due to :

a. Actuarial (Gain)/Loss ( 1,482,997)
b. Plan Change 0

c. Assumption Change (188,746)
d. Method Change 0

e. Other 0

3. Total of all changes in UAAL ( 1,671,743)

Actual UAAL as of June 30, 2022 [( 1 ) + (3)] $ 46,955,750

Historical Actuarial (Gains ) and Losses

Actuarial (Gain )/Loss
Plan Year Ended Non -Asset Asset Total

6/30/2018 $ (152,203) $ (1,671,442) $ ( 1,823,645)

6/30/2019 (344,351 ) 142,377 (201,974)

6/30/2020 66,251 65,820 132,071

6/30/2021 712,164 (2,409,200) (1,697,036)

6/30/2022 (1,276,432) (206,565) ( 1,482,997)
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2022

Date Years Outstanding Amortization
Char. es Established Remainin • 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
(5 ) 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 Remainin. 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
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Section III. Valuation Results (cont.)

15-Year Projection of the Credit Balance and Funded Percentage

Plan PPA Beginning Total Net Ending
Year Funded Credit Normal Amort. Anticipated Credit
7/1

0/ Cost Charge Contribution Interest Balance/0 Balance

2022 59.2% $ (31,705,836) $ 979,532 $ 5,282,840 $ 4,982,796 $ (2,607,545) $ (35,592,957)

2023 58.7% (35,592,957) 985,932 4,949,889 4,982,796 (2,869,247) (39,415,229)

2024 58.2% (39,415,229) 992,460 2,449,715 4,982,796 (2,966,902) (40,841,510)

2025 58.0% (40,841,510) 999,119 1,298,062 4,982,796 ( 2,987,576) (41,143,471)

2026 55.8% (41,143,471) 1,005,911 2,784,460 4,982,796 (3,119,519) (43,070,565)

2027 55.7% (43,070,565) 1,012,839 1,395,792 4,982,796 (3,159,604) (43,656,004)

2028 55.5% (43,656,004) 1,019,905 82,691 4,982,796 (3,106,639) (42,882,443)

2029 55.2% (42,882,443) 1,027,112 265,128 4,982,796 (3,063,722) (42,255,609)

2030 55.0% (42,255,609) 1,034,464 763,551 4,982,796 (3,054,824) (42,125,652)

2031 54.7% (42,125,652) 1,041,963 660,788 4,982,796 (3,038,270) (41,883,877)

2032 54.5% (41,883,877) 1,049,612 661,292 4,982,796 (3,021,099) (41,633,084)

2033 54.2% (41,633,084) 1,057,414 917,193 4,982,796 (3,022,047) (41,646,942)

2034 54.0% (41,646,942) 1,065,372 838,026 4,982,796 (3,017,832) (41,585,376)

2035 53.8% (41,585,376) 1,073,489 134,383 4,982,796 ( 2,962,186) (40,772,638)

2036 53.7% (40,772,638) 1,081,768 290,755 4,982,796 ( 2,914,552) (40,076,917)

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

Projection of the Credit Balance and Funding Percentage (Graph )
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Section III. Valuation Results (cont.)

15-Year Projection of the Market Value of Assets

Plan Year Market Estimated Estimated Estimated Market

Begin Value Anticipated Benefit Admin. Invest. Value
7/1 BOY Contributions Payments Expenses Return EOY

2022 $ 64,562,876 $ 4,982,796 $ 9,824,018 $ 320,000 $ 4,543,937 $ 63,945,591
2023 63,945,591 4,982,796 9,840,025 326,400 4,497,507 63,259,469
2024 63,259,469 4,982,796 9,829,116 332,928 4,446,998 62,527,219
2025 62,527,219 4,982,796 9,861,039 339,587 4,391,516 61,700,905
2026 61,700,905 4,982,796 9,971,501 346,379 4,326,223 60,692,044
2027 60,692,044 4,982,796 9,977,406 353,307 4,251,345 59,595,472
2028 59,595,472 4,982,796 10,056,095 360,373 4,167,336 58,329,136
2029 58,329,136 4,982,796 10,020,515 367,580 4,075,038 56,998,875
2030 56,998,875 4,982,796 9,932,962 374,932 3,979,941 55,653,718
2031 55,653,718 4,982,796 9,906,542 382,431 3,881,492 54,229,033
2032 54,229,033 4,982,796 9,799,110 390,080 3,780,164 52,802,803
2033 52,802,803 4,982,796 9,612,055 397,882 3,681,636 51,457,298
2034 51,457,298 4,982,796 9,451,830 405,840 3,588,045 50,170,469
2035 50,170,469 4,982,796 9,270,536 413,957 3,499,530 48,968,302
2036 48,968,302 4,982,796 9,021,906 422,236 3,419,699 47,926,655

Projection of the Market Value of Assets as of June 30 (Graph )
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Section III. Valuation Results (cont.)

Triennial 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, 2022 $ 64,562,876

b. Benefit Payments for the Plan Year ending June 30, 2022 $ 9,504,475

c. Ratio of (a ) to (b) 6.79

Since the market value of plan assets exceeds 3 times the amount of benefit payments for the
plan year ended June 30, 2022, 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. ASOP 51 Disclosure

Assessment and Disclosure of Risk

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. If 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 IV. ASOP 51 Disclosure (cont.)

Assessment and Disclosure of Risk (cont.)

Risk Measures 06/30/20 06/30/21 06/30/22
Conservative

Measures
Inactive Vested Liability as a % of
Total Liability

80% 83% 83% < 50%

Benefit Payments to Contributions * 1.83 1.76 1.76 < 2

* For the year ending on the date shown.

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:

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.

Stress Test — A process for assessing the impact of adverse changes in one or relatively few
factors affecting a plan's financial condition.
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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 :

Present Market Unfunded
Plan Year Value of Value of 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
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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 /2022

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 determiningthe presentvalue of accumulated plan benefits was 7.35% for
2021 and 7.35% for 2022.

Statement of Changes 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 • 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 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

• 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

• 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

• 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

• 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

• 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 VII. Summary of Plan Provisions (cont.)

Unreduced Early • Age Requirement : 62 or 60
Pension

• Service Requirement : 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

• Amount: same as normal

Early Pension • Age Requirement : 55

• Service Requirement : 10 Eligibility Credits

• Amount: same as normal but reduced 1/
2 of 1% for each month prior

to unreduced age

Disability Pension • Age Requirement : none

• Service Requirement : 10 Eligibility Credits

• Amount: same as early but reduced 1/2 of 1% for each month prior to
early retirement date

Pre-Pension • Age Requirement : none

Surviving Spouse
Pension • Service Requirement : vested

• Amount: 50% of the Qualified Joint and Survivor Annuity

• Duration : life of spouse

Post -Pension • Age Requirement : none

Lump Sum Death
Benefit • Service Requirement : retired with a normal, early, or disability benefit

• Amount: $5,000

Supplemental • Age Requirement : none
Pension

• 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 VII. Summary of Plan Provisions (cont. )

Vesting • Age Requirement : none

• Service Requirement : 5 Eligibility Credits and 1 hour of service after
7/ 1 /97 or 10 Eligibility Credits

Options at Normal • Life Annuity
and Early Pension
Age • 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.
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Section VIII. Actuarial Methods
and Assumptions
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 participantscovered 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
improvementscales were also used to reflect estimatedfuture experience.

Current Liability:

2022 IRS Static Mortality Table.

Interest Rate

Valuation :

7.35% annual compound interest in the future, based on expected earnings from portfolio
analysis.

Current Liability:

2.27% per year compounded annually. The current liability interest rate is chosen from a

specified range that is set by law.
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Section VIII. 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-retirementturnover 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 VIII. Actuarial Methods
and Assumptions (cont.)

Age at Pension (cont. )

The retirementage assumption used was reviewed and determinedto be reasonabletaking into
account the following factors:

• The Plan's early retirement provisions,
• Access to postretirementhealthcarecoverage,
• The actuary's experiencewith 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 determinationof plan assets and liabilities that are not specifically
discussed are not consideredsignificant relative to the measurement.

Changes to Prior Year's Valuation

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 IX. Contribution Rate History
The following table shows the Fund's historical contribution rates, including those rates as set by
the current Collective Bargaining Agreement.

Hourly
Effective Contribution

Date Rate
07/01 /59 $ 0.10
07/01 /69 0.20
07/01 /70 0.25
07/01 /71 0.30
07/01 /72 0.35
07/01 /73 0.40

07/01 /75 0.58
07/01 /77 0.73

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

05/01 / 19 14.71

05/01 /20 15.21
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Section X. Full Funding Limitation

Determination of Current Liability as of July 1, 2022

Number of RPA 94
Partici 'ants Current Liabilit-

Retired Participants and Beneficiaries 425 $ 135,540,029
Terminated Vested Participants 132 26,131,145
Active Participants

Non -Vested 2,437,097
Vested 47,023,583

Total Active Participants 234 49,460,680
Total 791 $ 211,131,854

RPA 94 Information
Value of Benefits Accruing During the Year $ 2,251,703
Expected Benefit Payments During the Year 9,838,044
Interest Rate 2.27%
Mortality Table 2022 IRS Static Mortality

Full Funding Limitation for Minimum Funding As of June 30, 2023

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.

Full Funding Limitation for Minimum 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 Minimum 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
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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 ERISA RPA

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 Liabilit 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 $7,845,540and the Full Funding Limitation is $124,815,839.
Therefore, the Maximum Deductible Limit is $228,954,668.
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Section XI. Glossary
Actuarial Accrued Liability :

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.

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.

Actuarial Gain or Loss :

A pension plan incurs actuarial gains or losses when the actual experience of the pension
plan does not exactly match assumptions.

Actuarial Value of Assets (AVA) :

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.

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.

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.
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Bolton
Employee Benefits, Actuarial & Investment Consulting

September 16, 2024

Board of Trustees
Local 73 RetirementPlan
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 RetirementPlan 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 investmentexpenseswas 10.11% on a
marketvalue 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.

4fra.N BoltonUSA.com
I

609.588.9166
I

9000 Midlantic Drive, Suite 100
I

Mt. Laurel, NJ 08054
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Minimum Funding

The minimum funding requirement is the normal cost including expensesfor the year plus an
amortizationof unfunded liabilities under the plan's actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirementafter Funding Deficiency
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 contributionsto 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 anticipatedto 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
13th 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 contributionsfor the year do
not exceed the deductible limit, then the actual amounts contributedare deemed to be deductible.
For this purpose, anticipated employer contributionsare determined in a manner consistentwith
the manner in which actual contributionsare determined. For 2023-24, the anticipated
contributionsare $5,025,384 and the deductible limit is $204,436,000. Therefore, anticipated
contributionsdo not exceed the deductible limit.

Since the anticipatedcontributionsfor 2022 -23 did not exceed the deductible limit of $228,954,668,
the actual contribution total of $5,228,263 is deductible.

Risk Assessment

This valuation report includes information intended to assist plan sponsors and the readers of this

report in understandingthe most significant risks that affect the plan's future financial position. This
report includescommentaryabout risks to be consideredwhen developingthe plan's investment
and funding policies and why it is importantthat these two policies are connected. Preparing a full
risk assessmentfor the plan is beyond the scope of this engagement.

We encourage plan sponsors and plan administratorsto 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 determinewhether it is an appropriatetime to consider a more in-depth,
comprehensive risk assessment.
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Actuarial Certification

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

understandingas an actuarial firm. Bolton recommendsthat recipientsof this report consultwith
legal counsel when making any decisions regarding compliancewith ERISA, the Internal Revenue
Code, or any other statute or regulation.

The undersignedcredentialedactuary meets the QualificationStandardsof the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professional education requirementsdeveloped by the Joint Board for the
Enrollmentof Actuaries. We are not aware of any direct or material indirect financial interest or
relationship, including investmentsor other services that could create a conflict of interest that
would impair the objectivityof 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.

RespectfullySubmitted,

V N.P,e.,
Robert Marcella, EA, FCA

Consulting Actuary

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

Market Value of Assets Reflecting Auditor's Adjustments $ 64,562,876

Receipts

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 I. 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
Item Amount Timing Amount

( 1 ) (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 I
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 ain/(Loss

Actual Return minus Expected Return $ 1,718,338

Local 73 Retirement Plan 6
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Section I. Summary of Assets (cont.)

Development of Actuarial Value of Assets

Market Value of Assets
As of July 1, 2023 $ 66,120,489

Plan Investment Percent Percent Deferred
Year End Gain/(Loss) Recognized Deferred Gain/(Loss)

( 1 ) (2) (3) (4) (2) x (4)

6/30/2023 $1,718,338 20% 80% $ 1,374,670
6/30/2022 ( 11,623,003) 40% 60% (6,973,802)
6/30/2021 10,492,166 60% 40% 4,196,866
6/30/2020 ( 1,456,613) 80% 20% (291,323)

Total $ (1,693,589)

Preliminary Actuarial Value of Assets
As of July 1, 2023

(Market Value of Assets less total Deferred Gain/(Loss) ) $ 67,814,078

Final Actuarial Value of Assets
Minimum actuarial value of assets (80% of MVA) 52,896,392
Maximum actuarial value of assets ( 120% of MVA) 79,344,586
As a Percentage of Market Value 102.6%

Actuarial Value of Assets as of July 1, 2023 $ 67,814,078

Calculation of Actuarial Return
1. Actuarial Value as of July 1, 2022 $ 68,166,898
2. Contributions 5,228,263
3. Benefits and Administrative Expenses Paid (9,960,451 )
4. Actuarial Value as of July 1, 2023 67,814,078
5. Actuarial Return [ (4 )

-
( 1 )

-
(2)

-
(3 )] 4,379,368

6. Calculation Base ( 1 ) + 50% x [ (2 ) + (3 )] 65,800,804
Actuarial Return as a Percentage [(5) / (6)] 6.66%
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Section I. Summary of Assets (cont.)

10 -Year : Market Value vs. Actuarial Value of Assets
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Section I. Summary of Assets (cont.)

Summary of Investment Returns & Historical Cash Flows

Plan Market Value
Year Net Investment Return Total Benefit Admin.

Ending Amount Percent Contributions Payments Expenses
2014 $ 12,646,307 23.20% $ 5,552,195 $ 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
2019 4,550,212 7.17% 5,059,254 9,189,270 319,679
2020 3,197,699 5.03% 5,071,126 9,270,606 303,860
2021 15,073,497 24.18% 5,346,617 9,403,363 301,015
2022 (6,255,871 )

-8.57% 5,406,769 9,504,475 309,202
2023 6,289,801 10.11% 5,228,263 9,634,112 326,339
Total $ 52,680,759 $ 52,354,405 $ 92,205,091 $ 3,140,149

Comparison of Employer Contributions versus Benefits and Expenses Paid
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Section II. 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 0
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
I. 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 II. Summary of Data (cont.)

B
Schedule of Active Participant Data as of July 1, 2023
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 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 0 2 1 4 2 5 6 2 7 30

60 - 64 0 0 0 0 2 0 1 1 1 3 8

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 31 54 39 22 23 13 17 15 8 14 236

10-Year Historical Active Participant Data

2014 2015 2016 2017

Average Age 41.5 42.1 41.9 42.0 42.1 41.8 40.9 39.7 38.9 38.3

Average Service 15.8 16.6 16.5 17.0 17.6 17.0 16.0 15.1 14.7 14.2
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Section II. Summary of Data (cont.)

Employment History

Year Ended Total Pension Hours * Active Participants Average Pension Hours
June 30 Number % Change Number % Change Number % Change

2014 467,846 -2.0% 299 2.1% 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%
2023 340,888 -0.2% 236 0.9% 1,444 - 1.0%

Five -year average hours : 1,435
Ten -year average hours : 1,466

Average hours assumption : 1,400

Total Pension Hours versus Average Hours
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* 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 II. Summary of Data (cont.)

B
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 19 982 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

AverageAge 72.3 71.4 79.1 69.0 73.3

New Entrants as of July 1, 2023

Total Ii $2,119 0 N/A 5 $1,100 1 $830 17 $1,743

AverageAge 61.1 N/A 70.6 58.0 63.7
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Section III. Valuation Results

Summary of Valuation Results

7/1 /2022 7/1 /2023

Interest Rate 7.35% 7.35%

UnfundedActuarial Accrued Liability
Actuarial Accrued Liability

Active $ 19,150,403 $ 18,871,016
Retired 85,550,994 84,888,588
Terminated Vested 10,421,251 10,318,203

Total Actuarial Accrued Liability 115,122,648 114,077,807
Actuarial Value of Assets 68,166,898 67,814,078
Funded Percentage 59.2% 59.4%

Unfunded Actuarial Accrued Liability $ 46,955,750 $ 46,263,729

Total Normal Cost
Pension service & auxiliary benefits $ 659,532 $ 644,261
Administration expense 320,000 320,000

Total Normal Cost $ 979,532 $ 964,261

Components of Minimum Funding MP'_

Total Normal Cost $ 979,532 $ 964,261
Net Amortization Charges 5,282,840 4,889,767
Interest 460,284 430,271

Minimum Funding Before Funding Deficiency 6,722,656 6,284,299
Funding Deficiency 31,705,836 35,338,469

Minimum Funding After Funding Deficiency * 40,758,871 44,220,146

Maximum Deductible Limit
Maximum Deductible Limit $ 228,954,668 $ 204,436,000

Present Value of Accumulated Plan Benefits
Active $ 19,150,403 $ 18,871,016
Retired 85,550,994 84,888,588
Terminated Vested 10,421,251 10,318,203

Total Present Value of Accumulated Plan Benefits $ 115,122,648 $ 114,077,807
Funded Percentage 59.2% 59.4%

Unfunded Vested Benefits for EWL
Vested Benefits for EWL $ 113,865,566 $ 112,818,766
Market Value of Assets 64,562,876 66,120,489

Unfunded Vested Benefits for EWL $ 49,302,690 $ 46,698,277

* The Pension Protection Act of 2006, as amended by the MultiemployerPension Reform Act of 2014, waives the penalty
for a plan in Critical Status with a funding deficiencyand is operatingunder a Rehabilitation Plan.
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Section III. 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 Zone

Date Value Value Deficiency Status

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
7/ 1 /2023 58.0% 59.4% Yes Critical

10-Year Funded Percentage versus PPA zone benchmarks
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Section III. 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
Amount Per-Hour

1. Employer contributions $ 5,025,384 $ 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 2.92

3. Annual amount toward UAAL ( 1 ) - (2c) $ 4,061,123 $ 12.29

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

1
iiD$2.0

$1.95

$10.29

Pension Service NC Administrationexpense

Interest on Unfunded Net toward Unfunded
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Section III. 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 979,532
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 17



B
Section III. Valuation Results (cont.)

Development of Actuarial (Gain )/Loss for July 1, 2022 to June 30, 2023

Liability Asset UAAL

Beginning of year total $ 115,122,648 $ 68,166,898 $ 46,955,750
Normal cost (net of admin exp) 659,532 659,532
Administration Expense (320,000) 320,000
Benefit payments (9,634,112) (9,634,112)

Contributions 5,228,263 (5,228,263)
Interest 8,155,936 4,824,832 3,331,104

Expected end of year total 114,304,004 68,265,881 46,038,123
Actual end of year

(before changes) 114,077,807 67,814,078 46,263,729

(Gain ) / Loss $ (226,197) $ 451,803 $ 225,606

Development of Actuarial Unfunded Accrued Liability as of June 30, 2023

Developmentof Actual UnfundedActuarial Accrued Liability
1. Expected UAAL as of June 30, 2023 $ 46,038,123
2. Changes in UAAL due to :

a. Actuarial (Gain)/Loss 225,606
b. Plan Change 0

c. Assumption Change 0

d. Method Change 0

e. Other 0

3. Total of all changes in UAAL 225,606
Actual UAAL as of June 30, 2023 [( 1 ) + (3)] $ 46,263,729

Historical Actuarial (Gains ) and Losses

Actuarial (Gain )/Loss
Plan Year Ended Non -Asset Asset Total

6/30/2019 $ (344,351 ) $ 142,377 $ (201,974)

6/30/2020 66,251 65,820 132,071

6/30/2021 712,164 (2,409,200) (1,697,036)

6/30/2022 (1,276,432) (206,565) (1,482,997)

6/30/2023 (226,197) 451,803 225,606
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of July 1, 2023

Date Years Outstanding Amortization
Char. es Established Remainins 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
(5 ) 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 Remainin I 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 III. Valuation Results (cont.)

15-Year Projection of the Credit Balance and Funded Percentage

Plan PPA Beginning Total Net Ending
Year Funded Credit Normal Amort. Anticipated Credit
7/1

0/-0 Balance Cost Charge Contribution Interest Balance

2023 59.4% $ (35,338,469) $ 964,261 $ 4,889,767 $ 5,025,384 $ (2,842,966) $ (39,010,079)

2024 59.5% (39,010,079) 970,661 2,343,100 5,025,384 (2,926,119) (40,224,575)

2025 59.7% (40,224,575) 977,189 1,147,593 5,025,384 (2,927,995) (40,251,968)

2026 58.1% (40,251,968) 983,848 2,592,779 5,025,384 (3,036,719) (41,839,930)

2027 58.6% (41,839,930) 990,640 1,165,539 5,025,384 (3,049,031) (42,019,756)

2028 58.8% (42,019,756) 997,568 (147,561 ) 5,025,384 (2,966,244) (40,810,623)

2029 58.9% (40,810,623) 1,004,634 34,876 5,025,384 (2,891,302) (39,716,051)

2030 59.1% (39,716,051) 1,011,841 533,299 5,025,384 (2,848,014) (39,083,821)

2031 59.3% (39,083,821) 1,019,193 430,536 5,025,384 (2,794,533) (38,302,699)

2032 59.5% (38,302,699) 1,026,692 431,038 5,025,384 (2,737,709) (37,472,754)

2033 59.8% (37,472,754) 1,034,341 686,942 5,025,384 (2,696,079) (36,864,732)

2034 60.2% (36,864,732) 1,042,143 607,773 5,025,384 (2,646,143) (36,135,407)

2035 60.7% (36,135,407) 1,050,101 (95,870) 5,025,384 (2,541,406) (34,605,660)

2036 61.3% (34,605,660) 1,058,218 60,504 5,025,384 (2,441,059) (33,140,057)

2037 62.1% (33,140,057) 1,066,497 235,283 5,025,384 (2,346,792) (31,763,245)

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

Projection of the Credit Balance and Funding Percentage (Graph )
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Section III. Valuation Results (cont.)

15-Year Projection of the Market Value of Assets

Plan Year Market Estimated Estimated Estimated Market

Begin Value Anticipated Benefit Admin. Invest. Value
7/1 BOY Contributions Payments Expenses Return EOY

2023 $ 66,120,489 $ 5,025,384 $ 9,861,340 $ 320,000 $ 4,658,615 $ 65,623,148
2024 65,623,148 5,025,384 9,844,457 326,400 4,622,210 65,099,885
2025 65,099,885 5,025,384 9,822,750 332,928 4,584,068 64,553,659
2026 64,553,659 5,025,384 9,905,107 339,587 4,540,404 63,874,753
2027 63,874,753 5,025,384 9,915,023 346,379 4,489,641 63,128,376
2028 63,128,376 5,025,384 9,998,326 353,307 4,431,211 62,233,338
2029 62,233,338 5,025,384 9,963,030 360,373 4,366,204 61,301,523
2030 61,301,523 5,025,384 9,929,011 367,580 4,298,437 60,328,753
2031 60,328,753 5,025,384 9,897,862 374,932 4,227,542 59,308,885
2032 59,308,885 5,025,384 9,790,365 382,431 4,155,981 58,317,454
2033 58,317,454 5,025,384 9,604,713 390,080 4,089,371 57,437,416
2034 57,437,416 5,025,384 9,465,024 397,882 4,029,249 56,629,143
2035 56,629,143 5,025,384 9,281,959 405,840 3,975,984 55,942,712
2036 55,942,712 5,025,384 9,029,721 413,957 3,934,205 55,458,623
2037 55,458,623 5,025,384 8,796,765 422,236 3,906,576 55,171,582

Projection of the Market Value of Assets as of June 30 (Graph )
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Section III. Valuation Results (cont.)

Triennial 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, 2023 $ 66,120,489

b. Benefit Payments for the Plan Year ending June 30, 2023 $ 9,634,112

c. Ratio of (a ) to (b) 6.86

Since the market value of plan assets exceeds 3 times the amount of benefit payments for the
plan year ended June 30, 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.

Elements of Pension Plan Financing

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. )

Significant Risks Affecting Pension Plans

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.
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Section IV. Risk Assessment (cont. )

Significant Risks Affecting Pension Plans (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.

Quantifying Investment and Funded Status Risk

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) :

Assumed Funded Percentage
Liability Basis Liability Measure Return (Using MVA)

Funding $ 114,077,807 7.35% 58.0%
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 Fundina 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
contribution Failing to meet the minimum funding requirements

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.)

Historical Plan Risk and Maturity Measures

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.
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Section IV. Risk Assessment (cont.)

Historical Plan Risk and Maturity Measures (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.
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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 $ 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
6/30/2023 112,818,766 66,120,489 46,698,277
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Section VI. Statement of Accounting Standards
Codification No. 960

Statement of Accumulated Plan Benefits as of July 1, 2023

Present Value of Accumulated Plan Benefits (PVAB) 7/1 /2022 7/1 /2023

Vested Benefits
Participants Currently Receiving Payments $ 85,550,994 $ 84,888,588
Deferred Vested Participants 10,421,251 10,318,203
Active Participants 17,893,321 17,611,975

Total Vested Benefits 113,865,566 112,818,766
Non-Vested Benefits 1,257,082 1,259,041

Total (PVAB) $ 115,122,648 $ 114,077,807

The interest rate used in determiningthe presentvalue of accumulated plan benefits was 7.35% for
2022 and 7.35% for 2023.

Statement of Changes in Accumulated Plan Benefits
Actuarial Present Value of Accumulated Plan Benefits
as of July 1, 2022 $ 115,122,648
Increase (Decrease) during the year attributable to :

Interest $ 8,107,461
Plan Experience 481,810
Benefits Paid (9,634,112)

Assumption Change 0
Plan Amendment 0

Net Increase (Decrease) ( 1,044,841 )
Actuarial Present Value of Accumulated Plan Benefits
as of June 30, 2023 $ 114,077,807
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Section VII. Summary of Plan Provisions

Effective Date July 1, 1959

Plan Year July 1 through June 30

Credited Service • 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 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

• 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

• 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

• 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'h

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

• 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

• 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 VII. Summary of Plan Provisions (cont.)

Unreduced Early • Age Requirement : 62 or 60
Pension

• Service Requirement : 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

• Amount: same as normal

Early Pension • Age Requirement : 55

• Service Requirement : 10 Eligibility Credits

• Amount: same as normal but reduced 1/
2 of 1% for each month prior

to unreduced age

Disability Pension • Age Requirement : none

• Service Requirement : 10 Eligibility Credits

• Amount: same as early but reduced 1/
2 of 1% for each month prior to

early retirement date

Pre-Pension • Age Requirement : none

Surviving Spouse
Pension • Service Requirement : vested

• Amount: 50% of the Qualified Joint and Survivor Annuity

• Duration : life of spouse

Post -Pension • Age Requirement : none

Lump Sum Death
Benefit • Service Requirement : retired with a normal, early, or disability benefit

• Amount: $5,000

Supplemental • Age Requirement : none
Pension

• 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 VII. Summary of Plan Provisions (cont. )

Vesting • Age Requirement : none

• Service Requirement : 5 Eligibility Credits and 1 hour of service after
7/ 1 /97 or 10 Eligibility Credits

Options at Normal • Life Annuity
and Early Pension
Age • 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.
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Section VIII. Actuarial Methods
and Assumptions
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 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 participantscovered 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

improvementscales were also used to reflect estimatedfuture 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.
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Section VIII. 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 participantscovered by the Plan, there is not sufficientdata to
determine any appropriate plan specific assumption.An assumptionof no pre-retirement
decrements (other than death ) is more likely to produce no gain /loss ( i.e., when the assumption
that an active participantwill not terminate is realized ) ; however, if an active participantdoes
terminate before retirement, the gain /loss at that time will be greater. The effect of assuming pre-
retirementturnover is not expected to produce materiallydifferent results than if no assumption
regarding pre-retirementturnover 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 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 VIII. Actuarial Methods
and Assumptions (cont.)

Age at Pension (cont. )

The retirementage assumption used was reviewed and determinedto be reasonabletaking into
account the following factors:

. The Plan's early retirement provisions,
• Access to postretirementhealthcarecoverage,
• The actuary's experiencewith 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 determinationof plan assets and liabilities that are not specifically
discussed are not consideredsignificant 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 IX. Contribution Rate History
The following table shows the Fund's historical contribution rates, including those rates as set by
the current Collective Bargaining Agreement.

Hourly
Effective Contribution

Date Rate
07/01 /59 $ 0.10
07/01 /69 0.20
07/01 /70 0.25
07/01 /71 0.30
07/01 /72 0.35
07/01 /73 0.40

07/01 /75 0.58
07/01 /77 0.73

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

05/01 /19 14.71

05/01 /20 15.21
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Section X. Full Funding Limitation

Determination of Current Liability as of July 1, 2023

Number of RPA 94
Participants Current Liability

Retired Participants and Beneficiaries 419 $ 127,054,817
Terminated Vested Participants 134 23,460,628
Active Participants

Non-Vested 2,364,001
Vested 40,157,523

Total Active Partici'pants 236 42,521,524
Total 789 $ 193,036,969

RPA 94 Information
Value of Benefits Accruing During the Year $ 1,890,032
Expected Benefit Payments During the Year 9,876,034
Interest Rate 2.85%
Mortality Table 2023 IRS Static Mortality

Full Funding Limitation for Minimum Funding As of June 30, 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.

Full Funding Limitation for Minimum Funding ERISA RPA

Expected Liability $ 123,154,140 $ 190,465,653

Liability Percentage 100% 90%

Funding Limit Liability 123,154,140 171,419,088
Expected Assets for Minimum Funding (70,636,825) (62,215,914)

Preliminary Full Funding Limitation (not less than 0 ) 52,517,315 109,203,174
Full Funding Limitation (greater of ERISA and RPA) $ 109,203,174
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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 ERISA RPA

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 0 ) 52,517,315 109,203,174
Full Funding Limitation (greater of ERISA and RPA) $ 109,203,174

Current Liabilit 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 $7,729,019and the Full Funding Limitation is $109,203,174.
Therefore, the Maximum Deductible Limit is $204,436,000.
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Section XI. Glossary
Actuarial Accrued Liability :

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.

Actuarial Assumptions:

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) .

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.

Actuarial or Experience Gain or Loss :

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.

Actuarial Value of Assets (AVA) :

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.

Actuarially Determined Contribution (ADC ) :

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.
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Bolton
Employee Benefits, Actuarial & Investment Consulting

March 26, 2025

Board of Trustees
Local 73 RetirementPlan
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 RetirementPlan 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 December31, 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 December31 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 December31, 2023 after investmentexpenseswas
4.85% on a marketvalue 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.

BoltonUSA.com
I

609.588.9166
I

9000 Midlantic Drive, Suite 100
I

Mt. Laurel, NJ 08054
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Minimum Funding

The minimum funding requirement is the normal cost including expensesfor the year plus an
amortizationof unfunded liabilities under the plan's actuarial cost method, with interest to the end
of the year.

Minimum Funding Requirementafter 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 contributionsto 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 December31, 2023. Total
contributionsplus 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 MultiemployerPension Reform Act of 2014
waives the penalty for a plan in Critical Status with a funding standard account deficiencythat 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 assumptionchanges are amortized over a 15-year period. One-time bonus checks, like
13th 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 anticipatedcontributionsfor the year do
not exceed the deductible limit, then the actual amounts contributedare deemed to be deductible.
For this purpose, anticipated employer contributionsare determined in a manner consistentwith
the manner in which actual contributionsare determined. For 2024, the anticipated contributions
are $5,025,384and the deductible limit is $186,004,580. Therefore, anticipatedcontributionsdo
not exceed the deductible limit.

Since the anticipatedcontributionsfor 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 understandingthe most significant risks that affect the plan's future financial position. This
report includescommentaryabout risks to be consideredwhen developingthe plan's investment
and funding policies and why it is importantthat these two policies are connected. Preparing a full
risk assessmentfor the plan is beyond the scope of this engagement.

We encourage plan sponsors and plan administratorsto 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 determinewhether it is an appropriatetime to consider a more in-depth,
comprehensive risk assessment.

Local 73 Retirement Plan 2



B
Actuarial Certification

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.

Local 73 Retirement Plan 3



B
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
understandingas an actuarial firm. Bolton recommendsthat recipients of this report consult with

legal counsel when making any decisions regarding compliancewith ERISA, the Internal Revenue
Code, or any other statute or regulation.

The undersigned credentialedactuary meets the QualificationStandardsof the American
Academy of Actuaries to render the actuarial opinion contained herein and is currently compliant
with the continuing professional education requirementsdeveloped by the Joint Board for the
Enrollmentof Actuaries. We are not aware of any direct or material indirect financial interest or
relationship, including investmentsor other services that could create a conflict of interest that
would impair the objectivityof 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.

RespectfullySubmitted,

Robert Marcella, EA, FCA

Consulting Actuary

-

David Vassalotti
Senior Actuarial Consultant

Local 73 Retirement Plan 4
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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

Market Value of Assets Reflecting Auditor's Adjustments $ 66,120,489

Receipts

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

Local 73 Retirement Plan 5
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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, 2023 $ 66,120,489

Weight for Weighted
Item Amount Timing Amount

( 1 ) (2) (3 ) (2 ) x (3)

Contributions $ 2,799,908 50% $ 1,399,954
Benefits Paid (4,809,570) 50% (2,404,785)

Expenses ( 186,637) 50% (93,319)

Total (1,098,150)

Market Value plus Total Weighted Amount 65,022,339
Assumed Rate of Return for the Short Plan Year 3.68%

Expected Return $ 2,389,571

Actual Return

1. Market Value as of July 1, 2023 $ 66,120,489
2. Contributions 2,799,908
3. Benefits and Administrative Expenses Paid (4,996,207)

4. Market Value as of January 1, 2024 67,075,634
Actual Return [(4) - ( 1 ) - (2) - (3 )] $ 3,151,444
Calculation Base ( 1 ) + 50% x [ (2 ) + (3)] 65,022,340
Market Value Return as a Percentage 4.85%

Investment Gain/(Loss)

Actual Return minus Expected Return $ 761,873

Local 73 Retirement Plan 6
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Section I. Summary of Assets (cont.)

Development of Actuarial Value of Assets

Market Value of Assets
As of January 1, 2024 $ 67,075,634

Plan Investment Percent Percent Deferred
Year End Gain/(Loss) Recognized Deferred Gain/(Loss)

( 1 ) (2) (3) (4) (2) x (4)

12/31 /2023 $761,873 20% 80% $ 609,498
6/30/2023 1,718,338 40% 60% 1,031,003
6/30/2022 ( 11,623,003) 60% 40% (4,649,201)
6/30/2021 10,492,166 80% 20% 2,098,433

Total $ (910,267)

Preliminary Actuarial Value of Assets
As of January 1, 2024

(Market Value of Assets less total Deferred Gain/(Loss) ) $ 67,985,901

Final Actuarial Value of Assets
Minimum actuarial value of assets (80% of MVA) 53,660,508
Maximum actuarial value of assets ( 120% of MVA) 80,490,760
As a Percentage of Market Value 101.4%

Actuarial Value of Assets as of January 1, 2024 $ 67,985,901

Calculation of Actuarial Return

1. Actuarial Value as of January 1, 2023 $ 67,814,078
2. Contributions 2,799,908
3. Benefits and Administrative Expenses Paid (4,996,207)
4. Actuarial Value as of January 1, 2024 67,985,901
5. Actuarial Return [ (4 )

-
( 1 )

-
(2 )

-
(3 )] 2,368,122

6. Calculation Base ( 1 ) + 50% x [(2 ) + (3 )] 66,715,929
Actuarial Return as a Percentage [(5) / (6)] 3.55%

Local 73 Retirement Plan 7
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Section I. Summary of Assets (cont.)

10-Year : Market Value vs. Actuarial Value of Assets
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The assumed long -term rate of return is 7.35%. This rate considers past experience, the Trustees' asset
allocation policy, and future expectations.
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Average Rates of Return Market Value Actuarial Value
Most recent half-year return 4.85% 3.55%
Most recent four-and-a-half-year average return 7.36% 8.02%
Most recent nine -and -a-half-year average return 7.16% 9.17%
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Section I. Summary of Assets (cont.)

Summary of Investment Returns & Historical Cash Flows

Plan Market Value
Year Net Investment Return Total Benefit Admin.

Ending Amount Percent Contributions Payments 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 7.17% 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
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Section II. 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
pensioners & beneficiaries) as well as for the participant group as a whole.

Deferred Vested Pensioners &
Actives Participant 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

o

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 )

h. returns to active employment 1 ( 1 ) 0
i. data adjustments 0

j. new alternate payee 1 1

k. new entrants 26 o 5 31

k. 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 II. Summary of Data (cont.)

B
Schedule of Active Participant Data as of July 1, 2023
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 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 0 2 1 4 2 5 6 2 7 30

60 - 64 0 0 0 0 2 0 1 1 1 3 8

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 31 54 39 22 23 13 17 15 8 14 236

10-Year Historical Active Participant Data

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Average Age 41.5 42.1 41.9 42.0 42.1 41.8 40.9 39.7 38.9 38.3
Average Service 15.8 16.6 16.5 17.0 17.6 17.0 16.0 15.1 14.7 14.2
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Section II. Summary of Data (cont.)

Employment History

Year Ended Total Pension Hours * Active Participants** Average Pension Hours
June 30 Number % Change Number % Change Number % Change

2014 467,846 -2.0% 299 2.1% 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%
2023 340,888 -0.2% 236 0.9% 1,444 -1.0%

Five -year average hours : 1,435
Ten -year average hours : 1,466

Average hours assumption : 1,400

Total Pension Hours versus Average Hours
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* 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 II. Summary of Data (cont.)

B
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 19 982 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 71.4 79.1 69.0 73.3

New Entrants as of Jul 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 III. Valuation Results

Summary of Valuation Results

7/1 /2023 1 /1 /2024

Interest Rate 7.35% 7.35%

UnfundedActuarial Accrued Liability
Actuarial Accrued Liability

Active $ 18,871,016 $ 19,810,178
Retired 84,888,588 83,134,450
Terminated Vested 10,318,203 10,638,238

Total Actuarial Accrued Liability 114,077,807 113,582,865
Actuarial Value of Assets 67,814,078 67,985,901
Funded Percentage 59.4% 59.9%

Unfunded Actuarial Accrued Liability $ 46,263,729 $ 45,596,964

Total Normal Cost
Pension service & auxiliary benefits $ 322,131 $ 667,938
Administration expense 160,000 320,000

Total Normal Cost $ 482,131 $ 987,938

Components of Minimum Funding V'
Total Normal Cost $ 482,131 $ 987,938
Net Amortization Charges 2,444,886 3,656,935
Interest 107,568 341,398

Minimum Funding Before Funding Deficiency 3,034,584 4,986,271
Funding Deficiency 35,338,469 36,820,386

Minimum Funding After Funding Deficiency * 39,671,742 44,512,956

Maximum Deductible Limit
Maximum Deductible Limit 201,460,285 $ 186,004,580

Present Value of Accumulated Plan Benefits
Active $ 18,871,016 $ 19,810,178
Retired 84,888,588 83,134,450
Terminated Vested 10,318,203 10,638,238

Total Present Value of Accumulated Plan Benefits $ 114,077,807 $ 113,582,865
Funded Percentage 59.4% 59.9%

Unfunded Vested Benefits for EWL
Vested Benefits for EWL $ 112,818,766 $ 112,261,165
Market Value of Assets 66,120,489 67,075,634

UnfundedVested Benefits for EWL $ 46,698,277 $ 45,185,531

* The Pension Protection Act of 2006, as amended by the MultiemployerPension Reform Act of 2014, waives the penalty
for a plan in Critical Status with a funding deficiencyand is operating under a Rehabilitation Plan.
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Section III. 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

Funded Percentage Projected
Valuation Market Actuarial FSA Zone

Date Value Value Deficiency Status
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
7/1 /2023 58.0% 59.4% Yes Critical
1 /1 /2024 59.1% 59.9% Yes Critical

10 -Year Funded Percentage versus PPA zone benchmarks
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Section III. 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
Amount Per-Hour

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

$2.02

Adoi

'ND
$10.14 e

Pension Service NC Administration expense

Intereston Unfunded Net toward Unfunded
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Section III. 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

Charges
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

Credit
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 III. Valuation Results (cont.)

Development of Actuarial (Gain )/Loss for July 1, 2023 to December 31, 2023

Liability Asset UAAL

Beginning of year total $ 114,077,807 $ 67,814,078 $ 46,263,729
Normal cost (net of admin exp) 322,131 322,131
Administration Expense ( 160,000) 160,000
Benefit payments (4,809,570 ) (4,809,570 )

Contributions 2,799,908 (2,799,908)

Interest 4,115,822 2,449,360 1,666,462

Expected end of year total 113,706,190 68,093,776 45,612,414
Actual end of year

(before changes) 113,582,865 67,985,901 45,596,964

(Gain ) / Loss $ ( 123,325) $ 107,875 $ ( 15,450)

Development of Actuarial Unfunded Accrued Liability as of December 31, 2023

Developmentof Actual UnfundedActuarial Accrued Liability
1. Expected UAAL as of December 31, 2023 $ 45,612,414
2. Changes in UAAL due to :

a. Actuarial (Gain )/Loss ( 15,450 )

b. Plan Change 0

c. Assumption Change 0

d. Method Change 0

e. Other 0

3. Total of all changes in UAAL ( 15,450 )

Actual UAAL as of December 31, 2023 [(1 ) + (3)] $ 45,596,964

Historical Actuarial (Gains ) and Losses

Actuarial (Gain )/Loss
Plan Year Ended Non -Asset Asset Total

6/30/2020 $ 66,251 $ 65,820 $ 132,071

6/30/2021 712,164 (2,409,200) ( 1,697,036)

6/30/2022 ( 1,276,432) (206,565) ( 1,482,997)

6/30/2023 (226,197) 451,803 225,606
12 /31 /2023 ( 123,325) 107,875 ( 15,450 )
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Section III. Valuation Results (cont.)

Schedule of Amortization Bases as of January 1, 2024

Date Years Outstanding Amortization
Char • es Established Remainin• Balance Amount

( 1 ) Plan Change 07/01 /93 4.5 $ 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
( 5 ) 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 $ 5,344 $ 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 1,397,570 155,303
( 16 ) Actuarial Gain 01 /01 /24 15 15,450 1,615

Total Credits $ 18,142,972 $ 3,752,057
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Section III. Valuation Results (cont.)

15 -Year Projection of the Credit Balance and Funded Percentage

PPA Beginning Total Net Ending
Plan Funded Credit Normal Amort. Anticipated Credit
Year % Balance Cost Charge Contribution Interest Balance

2024 59.9% $ (36,820,386) $ 987,938 $ 3,656,935 $ 5,025,384 $ (2,863,014) $ (39,302,889)

2025 60.3% (39,302,889) 994,338 1,708,532 5,025,384 (2,902,740) (39,883,115)

2026 59.0% (39,883,115) 1,000,866 1,901,158 5,025,384 (2,960,025) (40,719,780)

2027 59.7% (40,719,780) 1,007,525 1,786,329 5,025,384 (3,013,569) (41,501,819)

2028 60.1% (41,501,819) 1,014,317 413,321 5,025,384 (2,970,633) (40,874,706)

2029 60.3% (40,874,706) 1,021,245 ( 167,001 ) 5,025,384 (2,882,395) (39,585,961)

2030 60.6% (39,585,961) 1,028,311 171,440 5,025,384 (2,813,067) (38,573,395)

2031 60.9% (38,573,395) 1,035,518 375,085 5,025,384 (2,754,141) (37,712,755)

2032 61.3% (37,712,755) 1,042,870 322,926 5,025,384 (2,687,590) (36,740,757)

2033 61.7% (36,740,757) 1,050,369 449,105 5,025,384 (2,625,974) (35,840,821)

2034 62.2% (35,840,821) 1,058,018 540,615 5,025,384 (2,567,117) (34,981,187)

2035 62.9% (34,981,187) 1,065,820 154,067 5,025,384 (2,476,096) (33,651,786)

2036 63.7% (33,651,786) 1,073,778 ( 127,688) 5,025,384 (2,358,261) (31,930,753)

2037 64.6% (31,930,753) 1,081,895 38,000 5,025,384 (2,244,540) (30,269,804)

2038 65.8% (30,269,804) 1,090,174 115,486 5,025,384 (2,128,763) (28,578,843)

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

Projection of the Credit Balance and Funding Percentage (Graph )
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Section III. Valuation Results (cont.)

15-Year Projection of the Market Value of Assets

Market Estimated Estimated Estimated Market
Value Anticipated Benefit Admin. Invest. Value

Plan Year BOY Contributions Payments Expenses Return EOY

2024 $ 67,075,634 $ 5,025,384 $ 9,852,898 $ 320,000 $ 4,729,128 $ 66,657,248
2025 66,657,248 5,025,384 9,833,603 326,400 4,698,615 66,221,244
2026 66,221,244 5,025,384 9,863,929 332,928 4,664,975 65,714,746
2027 65,714,746 5,025,384 9,910,065 339,587 4,625,562 65,116,040
2028 65,116,040 5,025,384 9,956,675 346,379 4,579,345 64,417,715
2029 64,417,715 5,025,384 9,980,678 353,307 4,526,627 63,635,741
2030 63,635,741 5,025,384 9,946,020 360,373 4,469,906 62,824,638
2031 62,824,638 5,025,384 9,913,436 367,580 4,410,958 61,979,964
2032 61,979,964 5,025,384 9,844,114 374,932 4,350,882 61,137,184
2033 61,137,184 5,025,384 9,697,539 382,431 4,293,773 60,376,371
2034 60,376,371 5,025,384 9,534,868 390,080 4,243,269 59,720,076
2035 59,720,076 5,025,384 9,373,491 397,882 4,200,388 59,174,475
2036 59,174,475 5,025,384 9,155,840 405,840 4,167,700 58,805,879
2037 58,805,879 5,025,384 8,913,243 413,957 4,148,927 58,652,990
2038 58,652,990 5,025,384 8,724,487 422,236 4,144,018 58,675,669

Projection of the Market Value of Assets as of December 31 (Graph )
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Section III. Valuation Results (cont.)

Triennial 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 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.

Elements of Pension Plan Financing

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. )

Significant Risks Affecting Pension Plans

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.
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Section IV. Risk Assessment (cont. )

Significant Risks Affecting Pension Plans (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.

Quantifying Investment and Funded Status Risk

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 MVA)

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
contribution Failing to meet the minimum funding requirements

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.)

Historical Plan Risk and Maturity Measures

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 06/30/22 06/30/23 12/31 /23

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.)

Historical Plan Risk and Maturity Measures (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.
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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 $ N/A $ N /A $ o
6/30/1986 N /A N/A o
6/30/ 1987 N/A N/A o
6/30/ 1988 N/A N/A o
6/30/ 1989 N/A N/A o
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 determiningthe presentvalue 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
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Section VII. Summary of Plan Provisions

Effective Date July 1, 1959

Plan Year • Prior to 1 /1 /24 : July 1 through June 30
• 7/1 /23 to 12/31 /23 : Short plan year
• After 12/31 /23 : January 1 through December 31

Pension Credit July 1 through June 30
Year

Credited Service • 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 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

• 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

• 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

• 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 1000th, otherwise
round to the nearest 10th

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

• Service Requirement : 500 service hours during one plan year
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Section VII. Summary of Plan Provisions (cont.)

Vesting • Age Requirement : none

• Service Requirement : 5 Eligibility Credits and 1 hour of service after
7/ 1 /97 or 10 Eligibility Credits

Normal Pension • 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

Unreduced Early • Age Requirement : 62 or 60
Pension

• Service Requirement : 10 Eligibility Credits for age 62, or 30 Eligibility
Credits for 60

• Amount: same as normal

Early Pension • Age Requirement : 55

• Service Requirement : 10 Eligibility Credits

• Amount: same as normal but reduced 1/
2 of 1% for each month prior

to unreduced age

Disability Pension 9 Age Requirement : none

• Service Requirement : 10 Eligibility Credits

• Amount: same as early but reduced I/
2 of 1% for each month prior to

early retirement date

Pre-Pension • Age Requirement : none

Surviving Spouse
Pension • Service Requirement : vested

• Amount: 50% of the Qualified Joint and Survivor Annuity

• Duration : life of spouse

Post-Pension • Age Requirement : none

Lump Sum Death
Benefit • Service Requirement : retired with a normal, early, or disability benefit

• Amount: $5,000
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Section VII. Summary of Plan Provisions (cont. )

Supplemental • Age Requirement : none
Pension

• 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

Options at Normal • Life Annuity
and Early Pension
Age • 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.
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Section VIII. Actuarial Methods
and Assumptions
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.

Valuation at Plan Year Begin

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.

Mortality

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 participantscovered 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

improvementscales were also used to reflect estimatedfuture experience.

Current Liability

2024 IRS Static Mortality Table.
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Section VIII. 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, )O(VI (under a 6-

month deferment period) , in assuming the rate of disability in the future.

Due to the small group of active participantscovered by the Plan, there is not sufficientdata to
determineany appropriate plan specific assumption.An assumptionof no pre-retirement
decrements (other than death ) is more likely to produce no gain /loss (i.e., when the assumption
that an active participantwill not terminate is realized ) ; however, if an active participantdoes
terminate before retirement, the gain /loss at that time will be greater. The effect of assuming pre-

retirementturnover is not expected to produce materiallydifferent results than if no assumption
regarding pre-retirementturnover 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 VIII. Actuarial Methods
and Assumptions (cont.)

Age at Pension (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 retirementage assumption used was reviewed and determined to be reasonable taking into
account the following factors:

The Plan's early retirement provisions,
Access to postretirementhealthcarecoverage,
The actuary's experiencewith 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 Workec,

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.
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Section VIII. Actuarial Methods
and Assumptions (cont.)

Assumptions reflected in the determinationof plan assets and liabilities that are not specifically
discussed are not consideredsignificant 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.
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Section IX. Contribution Rate History
The following table shows the Fund's historical contribution rates, including those rates as set by
the current Collective Bargaining Agreement.

Hourly
Effective Contribution

Date Rate
07/01 /59 $ 0.10
07/01 /69 0.20
07/01 /70 0.25
07/01 /71 0.30
07/01 /72 0.35
07/01 /73 0.40
07/01 /75 0.58
07/01 /77 0.73
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
05/01 /19 14.71
05/01 /20 15.21
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Section X. Full Funding Limitation

Determination of Current Liability as of January 1, 2024

Number of RPA '94
Participants Current Liability

Retired Participants and Beneficiaries 419 $ 117,339,713
Terminated Vested Participants 134 21,901,441
Active Participants

Non -Vested 2,223,869
Vested 38,301,921

Total Active ParticiDants 236 40,525,790
Total 789 $ 179,766,944

RPA '94 Information
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.

Full Funding Limitation for Minimum Funding 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 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 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 Liabilit 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
Actuarial Accrued Liability :

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.

Actuarial Assumptions:

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) .

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.

Actuarial or Experience Gain or Loss :

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.

Actuarial Value of Assets (AVA) :

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.

Actuarially Determined Contribution (ADC ) :

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.
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RESTATED REHABILITATION PLAN
•

• • •

•
•

PLAN .• •• LOCAL 73 RETIREMENT
• . •
• • • , • ,• • •

ADOPTED : July 1, 2022

. - . .• : •.
, . . ..

? . •

On September 29..2616, the Fund actuary certified that the. LOcall3Aetireinent Fund (the
"Pension Fund") is in critical status as defined by the Pension Protection. Act of 2096 (the "PPA")
for the plan year beginning July 1, 2010. As a result, the Pension Fund's. Board of TruStees,.as.plan
sponsorof the. Pension Fund, was required under the PPA, among other things,.to develop a.

.-

.

"Rehabilitation Plan," which addresses the financial condition of the'PerisionFund in iaccordance
with standards set forth in the PP.A.'• In order to comply with this statutory. Mandate, the Board of
Trustees of the Pension Fund adopted a Rehabilitation Plan, effective October 12, 2010. •

.

•
. . • • . . . • .• , .

.

On October 21, 2021, the Fund Actuary informed the Trustees that, based uponthe
I•

existing
facts and circumstances,the Retirement Fund, assumingthat the assumptionsare satisfied, will fund
in approximately 25 years, _Further, the Trustees have been advised it is reciarnmended that .the
existing Rehabilitation Plan needs to be restated in that it expires July 1, .2022. Based _upon the

above, the Board of Trustees of the R.etirement Fund adopt this Restated Rehabilitation Plan,
effective July,L, 2022. •. . ,

I
•

SECTION r1 - RELEVANTSTANDARDS UNDER THE PPA
. .. . . . .

Under the PPA, a rehabilitation plan must include one or more schedules showing reVisecl
benefit stfucti,ireS, revised' contributions, or both, which, if adopted b01.16 plan sponsor .and agreed':

upon by thehargaining parties, may reasonablybe expected to enable a penSion.fund to 'emerge
'

from critical status bythe'endof 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 irisblvency.. .

. . . . .

. rehabilitation must normally include a schedule of benefits and contributions.A plan .

commonly referred to as the "defaultschedule." Under the PPA, the default schedule must Consist
of (i) thereduction ofall future benefit accruals to the extent permitted by law, (ii) the lawful
eliminationofadjustablebenefits, 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 DETERMINATIONTO 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 reasonablyanticipated experience and reasonable actuarial

assumptions, to enable a pension fund to emerge from critical status by the end of its rehabilitation

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 assumptionsand upon
exhaustion ofall 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 from critical status at a later time or to forestall possible insolvency.

(80303498.1)
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The Pension Fund's rehabilitation period is the ten (10) year period beginning on July 1,

2022 and ending on July 1, 2032. For the reasons set forth in greater detail below, the 13oard of
Trustees of the Pension Fund has determined that, on the basis of reasonable actuarial assuMptions
and upon the exhaustionofall 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.
. . . .

.

•

• •

In adopting this Restated Rehabilitation Plan, the Board of Trustees considered the

following factors : (a) current and past contribution levels and benefit accrual levels; (b) the impact
of contribution level's and benefit levels on retaining active participants and bargaining groups; (c)
the impact of prior and anticipated contribution increases on employer attrition and retention; (d)
measures to retain or attract contributing employers; (e) competitive and other economic factors

facing the contributing employers; (f) reductions in benefit aocrUals arid adjustable benefits; (g)

suspensions of benefits; (h) the impact on the Fund's .solyencY of ancillary
- benefits and

supplements; and (i) the c6mpensation levels of active participants relatiVe. to ...others in the same

industry.
. . .. . . .

In consultation with the bargaining parties, the Board ofTrustees consideredwhether it
would be reasonable to expect the Fund's Employers/Employer Associations and the Union to

negotiate increased Employer contributions in an amount necessary. for the Fund to emerge from
Critical Status in the future. The Trustees concluded that further contribution rate increases or..
.benefit decreases are not.reasonableand likely could not be negotiated. .AIsci, the current high

.

.

contribution rate may be contributing to the decrease in work hours.
• I •

•

A. Default Schedules Considered 3

••

• ,•

The Board ofTrustees considerednumerous alternative's ( inCluding conibinations'Of
contributiodrate increases and benefit adjustments) that, togetherwith applicable amortization
extensions,. were projected to enable the Pension Fund to emerge from critical.statu by the end of
its rehabilitation period. Such projections, the Trustees determined, were impractical and
unrealistic and if adopted, would cause the loss of contributing employers and participants.

B. Rationale for Adopting Preferred Schedule That Would Allow the Plan to
Emerge From Critical Status Outside of Rehabilitation Period

After consideration of the alternatives (and similar ones), the Board concluded that such
alternatives are not reasonablyexpected to enable the Pension Fund to emerge from critical status

by the end of the rehabilitation period, July 1, 2032. 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, compoundedannually,
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 fUrtherjeOpardizing.the funding status of the Pension Fund or resulting in the Pension :

Fund's insolvency.

( B0303498. 1 I
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• -
;• •

•

• SECTION 3 - ELIMINATION OF CERTAINLUMP SUM BENEFITS
•
•

•
•• •

The lump stnn benefits- authorized to be terminated have occurred at referenced in the initial
Rehabilitation Plan: .

•

••

SECTION 4 -SCHEDULES
•

• •

A. Preferred Schedule
•
•

•
•

,

The Board of Trustees hereby continues the previously establishedPreferred Schedule.
•

•
• •

• •

B. Default Schedule
• •

• • •

Employer Contributions
• ..

Any contributing =Moyer who becomes subject to the Default'SCheduleshall 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 a's ofthe termination date of the collective bargaining agreement in effect on July 1, 2022,
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 ofall adjustable benefits permitted by applicable law, and an increase in
cOntribUtiOns, which, taken together, are designedto 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 reductions in adjustablebenefits, effective January 1, 2011., unless a later dale is

,

required by adoption or imposition of the Default Schedule as referencedin the Rehabilitation Plan.

•
• •

• •C. No Benefit Improvements During the Rehabilitation Period
• • • • •

• •

During the Restated Rehabilitation Period, the PPA prohibits the Board ofTrustees from
amending the plan ofbenefits in a manner inconsistent with this Restated Rehabilitation Plan.

D. Inactive Participants

. Inactive participants, which for of this Rehabilitation Plan partiCipani.• purposes means any
who does not earn at least one ( 1 ) Hourof Service under a collective bargaining agreeihent,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 . i

•
r

•

The Board ofTrustees has determined, upon consultation with the Pension Fund's actuary
and the bargaining parties, that the reasonable measures contemplated under this Restated
Rehabilitation Plan, are less likely to result in employer withdrawals, mass employer withdrawals,

(B03 0349B. I )
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and bankruptcies and/or loss ofparticipants performing work ineovered ernployment.and are

reasonablydesigned to allow' the Pension Fund to emerge from critical status. Assuming. that all of
the contributing emplOyers become subject to the Preferred Schedule, arid based upon the.
attainment ofall of the Pension Fund's other reasonable actuarial assUMPtions, the Board? in
consultation with the Pension Fund's actuary, has concluded that 'Restated Rehabilitation Plan will
assist.the.PenSion Fund in emerging from critical status in approximately 25 years.

. . . . . , .. .
,

•
• •

A rehabilitatibn 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 •

0

•

"
In addition to all of the

. rights and remedies that are available under applicable
including,' without limitation, Title I and Title IV of the Employee Retirement Incarne SeCtirityAct
("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
written notice, to comply with the terms and conditions of this Restated Rehabilitation Plan, shall
be deemed to have effected a complete or partial withdrawal from the Pension Rind Within the

meaningof ERISA Sections 4203 or 4205, as applicable. Upon such a finding and determination,
the Board ofTrustees, 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 — EMPLOYERSURCHARGES
• •

• •

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
coritribution.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, 2022. The amount of the surcharge shall not be the basis of any benefit
accruals under the Pension Fund's plan ofbenefits.
•

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 IMPOSITIONOF DEFAULTSCHEDULE
•

,
• •

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 ofa date 18Q days' • •

following the later of the termination date of the parties' collective bargaining agreement or the
effective date of this Restated Rehabilitation Plan, July 1, 2022.

•

( B0303498. I )
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SECTION 9 - CONSTRUCTION AND MODIFICATIONS

The Board of Trustees of the PensionFund reserves the right to construe, interpret and/or

apply the terms and provisions of this Restated 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 Restated Rehabilitation Plan by the
Board ofTrustees 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 IS TO CERTIFY that .the foregoing Rehabilitation Plan was adopted by the Board of
Trustees on the rot. day of

, aoaa. , 2021, as of that date.
_

ics..

C".,
-

73 REMENT FUND

Patrick 11

Union Trustee

Daniel Culeton

Employer Trustee

•

•
•

a •
• • r%. •

•

•
{B0303498.1 )
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REHABILITATION PLAN

LOCAL 73 RETIREMENTPLAN

ADOPTED : OCTOBER 12, MO

On September 29, 2010, the Fund actuary certified that the Local 73 Retirement Fund (the
"Pension Fund") 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 PCI1SiOn 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, 201.0.

SECTION 1 — RELEVANTSTANDARDS 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 to 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 DETERMINATIONTO 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 rehabilitation

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 assumptionsand 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 from critical 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.

- I -



A. Default Schedules Considered

The Board of Trustees considered numerousalternatives ( 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 numberof 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 119, 201.0.
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SECTION 4 —SCHEDULES

A. Preferred Schedule

The Board of Trustees hereby establishes the following Preferred Schedule :

Employer 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.

2. "Less Than Thirty Years" Early Retirement Factors : Participants electing to retire
between the ages of 55 and 62 with at least ten (1.0) 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.

3. "Pop-Up" Feature : The "pop up" feature will only be available for the 50 ( o 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 an instead of the 120 guaranteed payment method.

5. 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.

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.

- 3 -



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 1.2,
20 :10, and contribution increases shall be implemented in accordance with applicable law.

Re( uired 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, 201

-

1,

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 status;

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 1.20 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.
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D. Inactive Participants

Inactive participants, which for purposes of this Rehabilitation Plan means any participant
who does not earn at least one ( 1. ) Flour 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 arc 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 1 and Title IV 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
written 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 I., 2011. The amount of the surcharge shall not be the basis of any benefit
accruals under the Pension Fund's plan of benefits.

- -
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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 agreementor execute some other
written, enforceable instrument accepting the Preferred Scheduleor 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
effective 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 IS TO CERTIFY that the foregoing Rehabilitation Plan was adopted by the Board of
Trusteeson the 12th day of October, 2010, effective as of that date.

L 73 RETIREMENTFUND

Union Truc,zS.- e
--

cze46t,t(

21'.zdie -eo ,

Employer Trust
(cIrldek\loc73\rehabplan )
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Local 73 Retirement Plan
Actuarial Certification for 2018

Name of Plan : Local 73 Retirement Plan

Employer Identification Number: 15-6016577

Plan Number: 001

Plan Sponsor : Trustees of the Local 73 Retirement Plan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Enrolled Actuary : Robert Marcella
Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mt. Laurel, NJ 08054
(609) 588-9166

Plan Year : July 1, 2018 through June 30, 2019

Certification of Scheduled Funding Progress:

For the plan year beginning July 1, 2009, the plan was determined to be in Critical Status. The
Trustees adopted a rehabilitation plan designed to forestall insolvency for this, and future, years.
With an improvement in economic conditions and the financial markets, the Fund could emerge from
Critical Status. However, at this time, due to the economic conditions facing the Fund's contributory
employers, it is impossible to accurately predict if or when economic conditions and the investment
markets will improve sufficiently for the plan to emerge from Critical Status.

Certification of Funded Status :

Based on reasonable actuarial estimates, assumptions and methods that offer my best estimate of
anticipated experience under the plan, I hereby certify that this plan is in Critical Status pursuant to
the Pension Protection Act of 2006, as amended by the Multiemployer Pension Reform Act of 2014.

Rd Namdfa 9/28/2018
Robert Marcella, EA Date
Enrolled Actuary Number 17-8066
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Summary of Findings
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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B
Background
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:

Critical Status

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.

Critical and Declining Status

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
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Background (Cont'd )

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 EndangeredStatus

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.
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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

Net 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

Local 73 Retirement Plan 4
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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 1/

2 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 $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%

Local 73 Retirement Plan 5
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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) 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 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

(D ) 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 6
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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.

Developmentof 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. Interest to 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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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

The following table shows a development of the estimated present value of accumulated plan
benefits as of July 1, 2018. 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.
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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

Plan Year Beginning
7/1 /2017 7/1 /2018 7/1 /2019 7/ 1 /2020 7/1 /2021 7/1 /2022 7/1 /2023 7/1 /2024 7/ 1 /2025

Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated

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

Charces 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 5,331,592 5,331,592 5,331,592 5,331,592 5,331,592 5,331,592
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

EOY 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%
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B
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 plan experience 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, )(XVI, 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

We have assumed that all participants will elect pension as soon as eligible for unreduced pension.

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.

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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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.
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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 90th 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 90th day of the plan year.
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Local 73 Retirement Plan
Actuarial Certification for 2019

Name of Plan : Local 73 Retirement Plan

Employer Identification Number: 15-6016577

Plan Number: 001

Plan Sponsor : Trustees of the Local 73 Retirement Plan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Enrolled Actuary : Robert Marcella
Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mt. Laurel, NJ 08054
(609) 588-9166

Plan Year : July 1, 2019 through June 30, 2020

Certification of Scheduled Funding Progress:

For the plan year beginning July 1, 2009, the plan was determined to be in Critical Status. The
Trustees adopted a rehabilitation plan designed to forestall insolvency for this, and future, years.
With an improvement in economic conditions and the financial markets, the Fund could emerge from
Critical Status. However, at this time, due to the economic conditions facing the Fund's contributory
employers, it is impossible to accurately predict if or when economic conditions and the investment
markets will improve sufficiently for the plan to emerge from Critical Status.

Certification of Funded Status :

Based on reasonable actuarial estimates, assumptions and methods that offer my best estimate of
anticipated experience under the plan, I hereby certify that this plan is in Critical Status pursuant to
the Pension Protection Act of 2006, as amended by the Multiemployer Pension Reform Act of 2014.

Rol Mapee/fa 09/28/2019
Robert Marcella, EA Date
Enrolled Actuary Number 17-8066



Additional Information not Submitted with Original 2019 PPA Zone Certification

Local 73 Pension Plan

Preliminary Valuation and Determination
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B
Summary of Findings
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.
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Background
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:

Critical Status

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.

Critical and Declining Status

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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B
Background (Cont'd )

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 EndangeredStatus

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.
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Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2019

Beginning of the Year

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_.
Receipts

Contributions $ 5,059,254

Investment Yield 4,550,477

Total Estimated Receipts $ 9,609,731

Disbursements

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
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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,
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 1/2 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 $65,715,043

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 (% ) 7.17%
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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) 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 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

(D ) 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, 2019.

Developmentof 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. Interest to 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
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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

The following table shows a development of the estimated present value of accumulated plan
benefits as of July 1, 2019. 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.
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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 )

8. 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
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, 2019, the Credit Balance ( Funding Deficiency) is estimated to be -$21,253,697.

The following is a projection of the FSA through the plan year ending June 30, 2027.
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Funding Standard Account Projection with Extension of the Amortization Period

Plan Year Beginning
7/1 /2018 7/1 /2019 7/1 /2020 7/1 /2021 7/1 /2022 7/1 /2023 7/1 /2024 7/1 /2025 7/1 /2026

Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated

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

Charces 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

EOY 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%
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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

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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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.

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.
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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 90th 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 90th day of the plan year.
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Local 73 Retirement Plan
Actuarial Certification for 2020

Name of Plan : Local 73 Retirement Plan

Employer Identification Number: 15-6016577

Plan Number: 001

Plan Sponsor : Trustees of the Local 73 Retirement Plan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Enrolled Actuary : Robert Marcella
Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mt. Laurel, NJ 08054
(609) 588-9166

Plan Year : July 1, 2020 through June 30, 2021

Certification of Scheduled Funding Progress:

For the plan year beginning July 1, 2009, the plan was determined to be in Critical Status. The
Trustees adopted a rehabilitation plan designed to forestall insolvency for this, and future, years.
With an improvement in economic conditions and the financial markets, the Fund could emerge from
Critical Status. However, at this time, due to the economic conditions facing the Fund's contributory
employers, it is impossible to accurately predict if or when economic conditions and the investment
markets will improve sufficiently for the plan to emerge from Critical Status.

Certification of Funded Status :

Based on reasonable actuarial estimates, assumptions and methods that offer my best estimate of
anticipated experience under the plan, I hereby certify that this plan is in Critical Status pursuant to
the Pension Protection Act of 2006, as amended by the Multiemployer Pension Reform Act of 2014.

Rd Namdfa 9/28/2020
Robert Marcella, EA Date
Enrolled Actuary Number 20-08066
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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.
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B
Background
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:

Critical Status

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.

Critical and Declining Status

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 )

Endangered Status

A nnultiemployer 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 nnultiemployer 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.
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B
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

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

End of the Year

Estimated Operating Surplus $ ( 1,305,641 )

Estimated Net Assets Available for Benefits as of June 30, 2020 $ 64,509,919
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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 1/

2 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.

Item 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%

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 ) 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 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

( D ) 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, 2020.

Developmentof Actuarial Value of Assets

1. Market value of assets, July 1, 2019 $ 65,815,560

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
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B
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

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.
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B
Funding Percentage
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

Item Description Amount

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%
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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
will grow.

• If 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 Net Ending
Beginning Credit Normal Amortization Anticipated Credit Funded

7/1 Balance Cost Char.e/ Credit Contribution Interest Balance Percenta • e

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

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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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.

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.
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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 90th 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, 2020, a copy of which
was mailed to the Secretary of the Treasury within the 90' day of the plan year.
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Local 73 Retirement Plan
Actuarial Certification for 2021

Name of Plan : Local 73 Retirement Plan

Employer Identification Number: 15-6016577

Plan Number: 001

Plan Sponsor : Trustees of the Local 73 Retirement Plan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Enrolled Actuary : Robert Marcella
Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mt. Laurel, NJ 08054
(609) 588-9166

Plan Year : July 1, 2021 through June 30, 2022

Certification of Scheduled Funding Progress:

For the plan year beginning July 1, 2009, the plan was determined to be in Critical Status. The
Trustees adopted a rehabilitation plan designed to forestall insolvency for this, and future, years.
With an improvement in economic conditions and the financial markets, the Fund could emerge from
Critical Status. However, at this time, due to the economic conditions facing the Fund's contributory
employers, it is impossible to accurately predict if or when economic conditions and the investment
markets will improve sufficiently for the plan to emerge from Critical Status.

Certification of Funded Status :

Based on reasonable actuarial estimates, assumptions and methods that offer my best estimate of
anticipated experience under the plan, I hereby certify that this plan is in Critical Status pursuant to
the Pension Protection Act of 2006, as amended by the Multiemployer Pension Reform Act of 2014.

Rd Namdfa 9/28/2021
Robert Marcella, EA Date
Enrolled Actuary Number 20-08066



 Local 73 Pension Plan 

 Preliminary Valuation and Determination 
   of Funding Status for the Plan Year 

   Beginning July 1, 2021 

Additional Information not Submitted with Original 2021 PPA Zone Certification



 

Local 73 Retirement Plan 

Table of Contents  
 
 
 Page 
 
Summary of Findings ....................................................................................................................... 1 
 
Background  ...................................................................................................................................... 2 
 
Estimated Change in Net Assets Available ...................................................................................... 4 
 
Estimated Investment Return (Market Value) ................................................................................... 5 
 
Asset Valuation Method ................................................................................................................... 6 
 
Development of Estimated Actuarial Value of Assets ....................................................................... 7 
 
Actuarial Funding Method................................................................................................................. 8 
 
Funding Percentage ......................................................................................................................... 9 
 
Funding Standard Account ............................................................................................................. 10 
 
Assumptions  .................................................................................................................................. 12 
 
Actuarial Certification of Funding Status ......................................................................................... 14 
 
Actuarial Certification ...................................................................................................................... 15 
 
 
 



 

Local 73 Retirement Plan   1 

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. 
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Background 
 
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: 
 
Critical Status 
 
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. 
 
Critical and Declining Status 
 
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   3 

Background (Cont’d) 
 
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. 
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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$     

Receipts

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$     
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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, 
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 ½ 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. 
 

6.  Estimated Investment Yield (%) 24.19%

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

Item Amount

1.  Opening Balance $64,509,919

2.  Estimated Closing Balance 75,223,646
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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) 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 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 

 
(D) 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, 2021. 
 

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. Interest to 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$ 

Development of Actuarial Value of Assets
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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. 
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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
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%

Amount
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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 
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. 
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Projection of the Funding Standard Account and Funded Percentage 

 
 

Plan Year Beginning Net Ending
Beginning Funded Credit Normal Amortization Anticipated Credit

7/1 Percentage Balance Cost Charge/(Credit) Contribution Interest  Balance
2020 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 73.2% (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) 
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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. 
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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. 
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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 90th 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 90th day of the plan year. 
 
 



Local 73 Retirement Plan
Actuarial Certification for 2022

Name of Plan : Local 73 Retirement Plan

Employer Identification Number: 15-6016577

Plan Number: 001

Plan Sponsor : Trustees of the Local 73 Retirement Plan
P.O. Box 911
705 East Seneca Street
Oswego, NY 13126

Enrolled Actuary : Robert Marcella
Bolton Partners Northeast, Inc.
9000 Midlantic Drive, Suite 100
Mt. Laurel, NJ 08054
(609) 588-9166

Plan Year : July 1, 2022 through June 30, 2023

Certification of Scheduled Funding Progress:

For the plan year beginning July 1, 2009, the plan was determined to be in Critical Status. The
Trustees adopted a rehabilitation plan designed to forestall insolvency for this, and future, years.
With an improvement in economic conditions and the financial markets, the Fund could emerge from
Critical Status. However, at this time, due to the economic conditions facing the Fund's contributory
employers, it is impossible to accurately predict if or when economic conditions and the investment
markets will improve sufficiently for the plan to emerge from Critical Status.

Certification of Funded Status :

Based on reasonable actuarial estimates, assumptions and methods that offer my best estimate of
anticipated experience under the plan, I hereby certify that this plan is in Critical Status pursuant to
the Pension Protection Act of 2006, as amended by the Multiemployer Pension Reform Act of 2014.

Rd Namdfa 9/28/2022
Robert Marcella, EA Date
Enrolled Actuary Number 20-08066



Additional Information not Submitted with Original 2022 PPA Zone Certification

Local 73 Pension Plan

Preliminary Valuation and Determination
of Funding Status for the Plan Year

Beginning July 1, 2022



B
Table of Contents

Page

Summary of Findings 1

Background 2

Estimated Change in Net Assets Available 4

Estimated InvestmentReturn (MarketValue) 5

Asset Valuation Method 6

Developmentof Estimated Actuarial Value of Assets 7

Actuarial Funding Method 8

Funding Percentage 9

Funding Standard Account 10

Assumptions 12

Actuarial Certification of Funding Status 14

Actuarial Certification 15

Local 73 Retirement Plan



B
Summary of Findings
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.
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Background
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:

Critical Status

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.

Critical and Declining Status

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. )

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 EndangeredStatus

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.
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Estimated Change In Net Assets Available

Income Statement for the Plan Year Ended June 30, 2022

Beginning 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)

Total Estimated Receipts $ (1,469,676)

Disbursements

Benefits $ 9,504,475

Administrative Expenses 311,302

Total Estimated Disbursements $ 9,815,777

End of the Year

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 1/

2 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.

Item 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 ) 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 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

(D ) 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, 2022.

Developmentof Actuarial Value of Assets

1. Market value of assets, July 1, 2021 $ 75,225,655

2. Estimated contributions during year 5,275,012

3. Estimated disbursements during year 9,815,777

4. Interest to July 1, 2022 5,362,213

5. Expected value, July 1, 2022 ( 1 ) + (2 )
-

(3 ) + (4 ) 76,047,103

6. Estimated market value of assets, June 30, 2022 63,940,202

7. 2022 ( loss ) (6 )
-

(5 ) ( 12,106,901 )

8. July 1, 2022 write-us
:

4/5 of 2022 ( loss ) (9,685,521 )
3/5 of 2021 gain 6,295,300
2 /5 of 2020 ( loss ) (582,645)
1 /5 of 2019 ( loss ) ( 18,275 )

Total (3,991,141)

9. Estimated actuarial value of assets as of July 1, 2022 (6 )
-

(8 ) 67,931,343

10. Minimum estimated actuarial value of assets [0.8 x (6 )] 51,152,162

11. Maximum estimated actuarial value of assets [1.2 x (6 )] 76,728,242

12. Final estimated actuarial value of assets (9 ) , min (10) , max ( 11 ) $ 67,931,343
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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.

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



B
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

Item 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%
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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
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



B
Funding Standard Account (cont. )

Projection of the Funding Standard Account and Funded Percentage

Plan Year Beginning Net Ending
Beginning Funded Credit Normal Amortization Anticipated Credit

7/1 Percenta•e Balance Cost Char•e/ Credit Contribution 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
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.

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.

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.

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.

Assumed Hours Workea

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.

Local 73 Retirement Plan 12



B
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 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 postretirennent 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.

Local 73 Retirement Plan 13



B
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
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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 90th 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, 2022, a copy of which
was mailed to the Secretary of the Treasury within the 90th day of the plan year.

Local 73 Retirement Plan 15



Form 15315 Department of the Treasury - Internal Revenue Service

( December 2022 )

Annual Certification for Multiemployer
OMB Number

1545-2111
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 or fiscal plan year beginning July 1, 2023 and ending June 30, 2024

Part I — Basic Plan Information

1a. Name of plan 1 b. Three -digit plan number ( PN)

Local 73 RetirementPlan 001

lc. Plan sponsor's name 1d. Employer identification number ( EIN )

Trustees of the Local 73 RetirementPlan 15 -6016577

le. Plan sponsors telephone number 1 f. Plan sponsor's address, city, state, ZIP code

(315 ) 343- 1808 107 Twin Oaks Drive, Suite IA, Syracuse, NY, 13206

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Robert Marcella, EA 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 III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

O Neither endangered nor critical El Not endangered due to special rule in IRC Section 432 (b ) (5 )

O Endangered El Critical due to election under IRC Section 432 (b ) (4)

O Seriously endangered El Plans that are not currently in critical status, but are projected to be in critical status within
the next five years under 432 (b) (3 ) ( D ) (v)El Critical

E 'Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriate box to indicate whetherthe plan is making the scheduled progress in meeting the requirements of an
applicable funding improvement plan ( FIP ) or rehabilitation plan (RP )

Yes No N/A

Funding Improvement Plan O El El
Rehabilitation Plan O O
Part V — Sign Here

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this actuarial certification is complete and accurate. As required by IRC
Section 432 (b) (3) (B)( iii ) , the projected industry activity is based on information provided by the plan sponsor. The projections are based
on reasonable actuarial estimates, assumptions and methods that (other than projected industry activity ) offer my best estimate of
anticipated experience under the plan.

Actuary'ssignature

Rol NapoellaR•14•
09/28/2023

Date

Catalog Number 35051D www.irs.gov Form 15315 (12-2022 )



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.



B
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 -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.

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.

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.

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.
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B
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



Assumptions (cont. )

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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Form 15315 Departmentof the Treasury - Internal Revenue Service

(February2024)
Annual Certification for Multiemployer OMB Number

Defined Benefit Plans
1545-2111

This Form is required to be filed under Internal Revenue Code ( IRC ) Section 432(b)(3)

Completeall entries in accordancewith the instructions

For calendarplan year 2024 or fiscal plan year beginning and ending

Part I — Basic Plan Information

Ia. Name of plan lb. Three-digit plan number (PN)

Local 73 Retirement Plan 001

lc. Plan sponsor's name Id. Employeridentificationnumber (EIN )

Trusteesof the Local 73 RetirementPlan 15 -6016577

le. Plan sponsor'stelephonenumber If. Plan sponsor'saddress, city, state, ZIP code

(315 ) 343 - 1808 107 Twin Oaks Drive, Suite 1A, Syracuse, NY, 13206

Part II — 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'senrollmentnumber 2e. Plan actuary's telephonenumber

23-08066 (609) 588 -9166

Part III — Plan Status

3. Check the appropriatebox to indicatethe plan's IRC Section 432 status▪ Neither endangered nor critical O Not endangereddue to special rule in IRC Section 432 (b) (5)

O Endangered O Critical due to election under IRC Section 432 (b)(4)

O Seriouslyendangered O Plans that are not currently in critical status, but are projectedto be in critical statuswithin• Critical
the next five years under432 (b) (3) (D)(v)

O Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriatebox to indicate whether the plan is making the scheduledprogress in meetingthe requirementsof an
applicablefunding improvementplan ( FIP ) or rehabilitation plan (RP )

Yes No N/A

Funding ImprovementPlan 0 0 0
Rehabilitation Plan 0 0 0
Part V — Sign Here

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this actuarialcertification is completeand accurate.As required by IRC
Section 432 (b)(3) (B)( iii) ,

the projected industryactivity is based on information provided by the plan sponsor. The projectionsare based
on reasonableactuarial estimates, assumptionsand methodsthat (other than projected industryactivity) offer my best estimateof
anticipatedexperienceunder the plan.

Actuary's signature n, 44, Date

figaiv 3/gq/g2ti

Catalog Number35051D 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.



B
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 -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.

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.

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.

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.
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B
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



Assumptions (cont. )

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 16



Form 15315 Department of the Treasury - Internal Revenue Service

(February 2024)
Annual Certification for Multiemployer

OMB Number
1545-2111

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 2025 or fiscal plan year beginning and ending

Part I — Basic Plan Information

la. Name of plan 1 b. Three-digit plan number (PN)

Local 73 Retirement Plan 001

lc. Plan sponsor's name 1d. Employer identification number (EIN )

Trustees of the Local 73 Retirement Plan 15-6016577

le. Plan sponsor's telephone number if. Plan sponsor's address, city, state, ZIP code

(315 ) 343- 1808 107 Twin Oaks Drive, Suite 1A. Syracuse,NY, 13206

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Robert Marcella. EA, FCA Bolton PartnersNortheast, 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 III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

O Neither endangered nor critical n Not endangered due to special rule in IRC Section 432(b) (5)

Endangered Critical due to election under IRC Section 432(b) (4)

o Seriously endangered O Plans that are not currently in critical status, but are projected to be in critical status within

z Critical
the next five years under 432(b)(3) ( D) (v)

Critical and declining

Part IV — Scheduled Progress in Funding ImprovementPlan or Rehabilitation Plan

4. Check the appropriate box to indicate whether the plan is making the scheduled progress in meeting the requirements of an

applicable funding improvement plan (FIP) or rehabilitation plan (RP)

Yes No N/A

Funding Improvement Plan 0
Rehabilitation Plan 0
Part V — Sign Here

Statementby EnrolledActuary
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 ieoe Nmead & Date

3 /31/ g5

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.



B
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 -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.

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.

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.

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.
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B
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



Assumptions (cont. )

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 16
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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 furtherdescribed 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, whetherdue 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.bonadio.com date the financial statements are available to be issued.
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INDEPENDENT AUDITOR'SREPORT
(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 :

• Exercise professional judgment and maintain professional skepticism throughoutthe audit.

• Identify and assess the risks of material misstatement of the financialstatements, whetherdue
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Plan's internal control. Accordingly, no such opinion is
expressed.

• 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.

• 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 othermatters,
the planned scope and timing of the audit, significant audit findings, and certain internal control -related
matters that we identified during the audit.
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INDEPENDENT AUDITOR'SREPORT
(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.
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LOCAL 73 RETIREMENT FUND

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2023 AND JUNE, 2023

December 31, 2023 June 30, 2023

ASSETS

Investments, at fair value :

Money market fund $ 154,096 $ 185,746
Mutual funds 45,683,912 44,630,310
Partnerships 4,783,130 4,678,861
Open-ended real estate fund 1,337,153 1,599,284
Pooled separate account 1,548,201 1,697,487
Common collective trust funds 11,906,928 11,805,262

Total investments, at fair value 65,413,420 64,596,950

Receivables:

Employers' contributions 581,591 497,387
Interest and dividends 43,873 43,645

Total receivables 625,464 541,032

Office equipment, net 10,906 14,671

Prepaid expenses 68,500 51,119

Cash 1,033,396 995,707

Total assets 67,151,686 66,199,479

LIABILITIES

Accounts payable and accrued expenses 41,657 29,512
Due to related parties 21,810 1,319

Reciprocals payable 11,289 48,159

Total liabilities 74,756 78,990

NET ASSETS AVAILABLE FOR BENEFITS $ 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 AVAILABLEFOR BENEFITS
FOR THE SIX MONTHS ENDED DECEMBER 31, 2023 AND YEAR ENDED JUNE 30, 2023

Six Months Ended
Year Ended

December 31, June 30, 2023
2023

ADDITIONS :

Investment income :

Net appreciation in fair value of investments $ 2,557,502 $ 4,190,738
Interest and dividends 479,353 768,451

3,036,855 4,959,189
Less: Investment management expenses (51,862) (112,362)

Net investment income 2,984,993 4,846,827

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. 2,799,908 5,228,263

Other income 169,832 1,442,974

Total additions 5,954,733 11,518,064

DEDUCTIONS:

Benefits paid to or for participants 4,802,271 9,634,112

Administrative expenses :

Administration fees reimbursed 45,889 115,652
Accounting fees 40,125 29,800
Actuary fees 22,000 44,000
Computer expense 11,575 16,949
Depreciation 3,763 7,526
Insurance 29,168 53,037
Legal fees 16,544 36,276
Meetings and seminars 304 1,661
Office supplies 6,187 8,728
Payroll audit fees 2,746 5,431
Rent 2,550 5,200
Telephone 484 833
All other expenses 14,686 1,246

Total administrative expenses 196,021 326,339

Total deductions 4,998,292 9,960,451

NET INCREASE 956,441 1,557,613

NET ASSETS AVAILABLE FOR BENEFITS - beginning of year 66,120,489 64,562,876

NET ASSETS AVAILABLE FOR BENEFITS - end of year $ 67,076,930 $ 66,120,489

The accompanyingnotes are an integral part of these statements.
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LOCAL 73 RETIREMENTFUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER31, 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
Attainmentof 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
documentfor eligibility credits under the Plan.
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1. DESCRIPTION OF PLAN (Continued )

Unreduced Early Pension
Attainmentof age 62 with 10 eligibility credits or attainment of age 60 with 30 eligibility credits.

Monthly pension for credited service from July 1, 1989 :

• For retirement service after July 1, 2011 the rate is $85 timesthe participant's years (and
fractions ) of credited service at retirement; plus

• 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

• The monthly accrued benefit earned by those participants under the New York State
Pipeline Local 802 Pension Plan prior to May 1, 1989; or

• 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
Attainmentof age 55 and at least 10 eligibility credits.

Monthly pension :

• 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 yearsofvesting service.

In addition, a supplemental pension may also be payable.

Disability Retirement
Total and permanent disability and at least 10 eligibility credits.

Monthly pension :

• 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.
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1. 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.

Amountof Benefit :

• 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.
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1. 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.

Whetherall 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.

2. SUMMARYOF SIGNIFICANTACCOUNTING 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.
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2. SUMMARYOF SIGNIFICANTACCOUNTINGPOLICIES (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' ContributionsReceivable
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.

AdministrativeExpenses
All administrative expenses are paid by the Plan.
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3. 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 I (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 calendarquarter 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 statementsof 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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3. 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 withdrawalsare 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 timewhile 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 $ - $ - $ 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 $ 65,413.420
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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 $ - $ - $ 185,746
Mutual funds 44,630,310 _ - 44,630,310
Common collective trust
fund - - 865,924 865,924
Partnership - - 3,685 3,685

$ 44.816.056 - 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 expedienthave 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 $ 4,739 $ 812,343 $ 817,082
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3. 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 techniquesduring the current year.

Quantitative Information aboutSignificantUnobservable Inputs Used in Level 3 Fair Value
Measurements

Range
Valuation Unobservable (Weighted

Fair Value Techniques In DUtS Average)
December 31, 2023
Common collective trust $ 812,343 Fair value of Fair value 100%
fund investment in information from

common investment funds
collective trust based on audited
fund financial

statements

Partnership $ 4,739 Fair value of Fair value 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 Fair value 100%
fund investment in information from

common investment funds
collective trust based on audited
fund financial

statements

Partnership $ 3,685 Fair value of Fair value 100%
investment in information from
affiliated investment funds
partnership based on audited

financial
statements
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3. 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 withdrawalsare 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 II, 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 II, 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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3. 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 consistentannual 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 StockbridgeNiche 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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3. 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 investment is 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.

4. 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) $ 9,429 $ 13,625
Computer equipment and software (estimated lives 5-10

years)
40,827 112,230

50,256 125,855
Less : Accumulated depreciation (39,350 ) (111,184 )

$ 10,906 14,671

5. RELATED PARTYAND 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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5. RELATED PARTYAND 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 subsidiaryof 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.

6. 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.

7. 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 employeror the local union.

Whetherall 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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8. PLAN AMENDMENTS

There were no significant Plan amendments adopted during the six months ended December
31, 2023 and year ended June 30, 2023.

9. ACTUARIAL PRESENT VALUE OF ACCUMULATEDPLAN 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 ACCUMULATEDPLAN BENEFITS (Continued )

Assumptions (Continued )

4. Age at Pension :

Ao Rate
55-58 5%

59 10%
60 20%
61 10%
62 30%
63 50%
64 50%
65 100%

5. Turnover: It is assumed that terminationsof 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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9. ACTUARIAL PRESENT VALUE OF ACCUMULATEDPLAN 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.

10. 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.

11. 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 deficiencyfor 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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11. 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 September29, 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 thereafteruntil 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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12. CONTINGENCIES RELATINGTO 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 AssociatesLLC I 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 I 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 I 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 I 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 withdrawalsand 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
judgmentwas approved in Federal court in August2013. 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 MadoffVictim Fund which is recorded in other income on the statements
of changes in net assets available for benefits.

13. SUBSEQUENTEVENTS

On August 14, 2024, the Plan received $20,420 from Beacon Associates LLC I 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
DECEMBER31, 2023

(a) (b) (c) (d) (e)

Identity of Issue Descriptionof Investment Cost Current Value

AFL-CIO Building InvestmentTrust 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. PropertySeparateAccount Pooled separate account
1,855,005 1,548,201

RREEF America REIT II Open -ended real estate 675,997 1,337,153
Beacon Associates LLC I 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
Federated GovernmentObligations Instl Money market fund
Shs 154,096 154,096

American Euro Pacific Growth Fund Mutual fund 841,862 842,720
Baird IntermediateFund Mutual fund 6,144,702 5,977,975
Shs Mutual fund 13,931,539 34,978,311

Fidelity InternationalCapital 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
MFS Instl International Fund Mutual fund 792,367 944,224
T Rowe Price Inst Discovery Fund Mutual fund 575,247 607,094

$ 65,413,420

* A party- in -interest as defined by ERISA

The accompanying notes are an integral part of these schedules.
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4 : 12 PM LOCAL 73 RETIREMENT FUND

03/06/25 Profit & Loss
Accrual Basis January through December 2024

Jan - Dec 24

Ordinary Income /Expense
Income

400 • EMPLOYER CONTRIBUTIONS 6,682,943.90
409 • INT INCOME-AETNA POOLED SEP A/C 27.00
410 • INTEREST INCOME 221,100.68
412 • DIVIDEND INCOME 778,963.30
415 • Unrealized Gain (Loss) Strategi 7,307,459.88
419 • Late Fee Income 813.18
420 • OTHER INCOME -221.00
425 • GAIN/LOSS AFL-CIO INVEST TRUST 3,091.99
426 • Real Estate -RREEF Amer. REIT II -3,678.77
427 • Unrealized Gain (Loss) on NIS 288,378.97
450 • KeyBank InvestmentSweep Income 7,159.30
494 • Gain (Loss) on CBRE US Core Pt. 36,848.00
495 • Gain (Loss) StockbridgeSmart 2,096.34
496 • Gain (Loss) Stockbridge-Niche 23,086.46
497 • U.S. PropertySeparate Account -37,808.65

Total Income 15,310,260.58

Gross Profit 15,310,260.58

Expense
500 • PENSION BENEFITS 9,710,941.28
600 • RECIPROCALS 1,317,997.95
690 • CONSULTANT FEES 125,427.25
704 • CUSTODIAN FEES 7,795.69
712 • INVESTMENT FEES- NATL INV SVCS 35,591.00
800 • ADMINISTRATORS SALARY 14,837.85
802 • SECRETARIES SALARY 4,847.20
804 • EMPLOYEE BENEFITS 1,680.64
808 • LEGAL FEES 27,396.10
810 • ACCOUNTING FEES 41,250.00
811 • PAYROLL AUDIT EXPENSE 3,718.00
812 • MEETINGS 1,404.47
816 • OFFICE SUPPLIES 1,834.09
818 • RENT 3,825.00
820 • INSURANCE 72,886.88
824 • BANK FEES 3,065.24
825 • Reimbursementof local 17,806.10
833 • COMPUTER EXPENSE 2,444.28
882 • RECIPROCAL PROGRAM FEE 922.50
890 • MISCELLANEOUS 57,406.08

Total Expense 11,453,077.60

Net Ordinary Income 3,857,182.98

Other Income /Expense
Other Income

490 • Madoff Loss 36,863.17

Total Other Income 36,863.17

Net Other Income 36,863.17

Net Income 3,894,046.15
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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 4.05 4.05 0.90 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 27.00
Real Estate Ventures 0.00
transfers in 1,000,000.00 1,000,000.00
Dividend 20,107.59 20,167.82 159,679.95 25435.6 18,358.47 324,995.40 14,710.08 19,826.62 137,914.68 18,882.61 19,668.94 154,420.97 934,168.73
cash sales 2,091.15 25,000.00 1813.19 1,921.14 400,000.00 141,717.23 500,000.00 1,072,542.71
Redemptions/SALES 370,000.00 275,000.00 290,000.00 375000 375,000.00 300,000.00 420,000.00 430,000.00 460000 3,295,000.00
Interest 0.00

Transfers out 0.00
fees 2,091.15 1,813.19 1,921.14 1,717.23 7,542.71
Purchases 19,947.67 20,004.04 159,538.37 25,337.07 18,269.61 324,920.91 14,635.65 19,754.65 137,848.51 18,635.99 19,544.69 154,380.19 932,817.35
purchases w/ dividends 0.00
ACI Purchases 163.97 167.83 141.58 99.43 91.11 76.74 76.68 74.22 1,000,068.42 248.87 126.50 43.03 1,001,378.38
Transfer to us 370,000.00 300,000.00 290,000.00 375000 375,000.00 300,000.00 420,000.00 430,000.00 400,000.00 140,000.00 500,000.00 460,000.00 4,360,000.00

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 0.00



LOCAL 73 RETIREMENT FUND
INVESTMENTS-directed by strategic at Key - 5% reportable transaction.
06/30/2020

JUNE 30, 2019 GAIN APPREC JUNE 30, 2020
FACE COST MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET

             
INVESTMENTS
US GOVERNMENT SECURITIES

0.00 0.00 0.00 0.00

TOTAL US GOV'T SECURITIES 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

Key Bank cash 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

MUTUAL FUNDS
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00
0.00 0.00 0.00

METRO. WEST TOT RTN BOND 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00

Baird Core Plus bond Fund 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

T.ROWE PR.-INTL DISC FD 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
American Europacific Growth Fund 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

Hartford Schroders Intl. Multi-Cap 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
Hartford International Value Fund 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
Harding Loevner Intl Equity 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
Templeton Foreign Fund
Goldman Sachs INTL Small Caps 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
VANGUARD TOTAL STK MKT 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

TOTAL MUTUAL FUNDS 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

TOTALSTRATEGIC 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

   ACQUISITIONS                DISPOSITIONS



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 115,229.75 419,619.78 534,849.53
transfers in 708,526.14 406,697.30 1,115,223.44
Dividend 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
cash sales 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
Redemptions/SALES 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
Interest 0.00

Transfers out 0.00
fees 1,726.68 2,133.79 2,031.56 2,194.96 8,086.99
Purchases 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
purchases w/ dividends 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
ACI Purchases 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
Transfer to us 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
Transfer to NIS 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 - 5% reportable transaction.
06/30/2021

JUNE 30, 2020 GAIN APPREC JUNE 30, 2021
FACE COST MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET

             
INVESTMENTS
US GOVERNMENT SECURITIES

0.00 0.00 0.00 0.00

TOTAL US GOV'T SECURITIES 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

Key Bank cash 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

MUTUAL FUNDS
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00
0.00 0.00 0.00

METRO. WEST TOT RTN BOND 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00

Baird Core Plus bond Fund 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

T.ROWE PR.-INTL DISC FD 9,992.40 547,999.63 709,064.32 443.20 38,970.56         2,534.21 142,540.88 250,000.00 68,345.00 225,028.25 7,901.39 444,429.31 791,408.13
MFS Instl International Fund 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
American Europacific Growth Fund 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
FidelityAdvisor Int'l Capital App 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
Hartford Schroders Intl. Multi-Cap 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
Hartford International Value Fund 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
Harding Loevner Int'l Small Cos 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
Harding Loevner Intl Equity 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
Templeton Foreign Fund 0.00 0.00 0.00
Goldman Sachs INTL Small Caps 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
VANGUARD TOTAL STK MKT 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

TOTAL MUTUAL FUNDS 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

TOTALSTRATEGIC 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

   ACQUISITIONS                DISPOSITIONS



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 11,553.03 862,573.83 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 - 5% reportable transaction.
06/30/2022

JUNE 30, 2021 GAIN APPREC JUNE 30, 2022
FACE COST MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET

             
INVESTMENTS
US GOVERNMENT SECURITIES

0.00 0.00 0.00 0.00

TOTAL US GOV'T SECURITIES 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

Key Bank cash 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

MUTUAL FUNDS
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00
0.00 0.00 0.00

METRO. WEST TOT RTN BOND 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00

Baird Core Plus bond Fund 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
Baird Intermediate Fund 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
T.ROWE PR.-INTL DISC FD 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
MFS Instl International Fund 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
American Europacific Growth Fund 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
FidelityAdvisor Int'l Capital App 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
Vanguard Ultra Short Term Fund 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
Harding Loevner Int'l Small Cos 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
Harding Loevner Intl Equity 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
Goldman Sachs INTL Small Caps 0.00 0.00 0.00 0.00
VANGUARD TOTAL STK MKT 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

TOTAL MUTUAL FUNDS 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 -7,521,959.62 942,614.51 23,555,089.80 39,465,412.96

TOTALSTRATEGIC 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

   ACQUISITIONS                DISPOSITIONS



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 194,617.28 12,738.47 76,162.17 38,757.52 322,275.44
transfers in 2,079,358.73 410,000.00 1,000,000.00 2,158,361.90 508.08 5,648,228.71
Dividend 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
cash sales 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
Redemptions/SALES 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
Interest 0.00

Transfers out 0.00
fees 1,916.29 1,743.38 1,763.84 1,862.74 7,286.25
Purchases 1,075,000.00 1,000,000.00 700,000.00 2,775,000.00
purchases w/ dividends 9,630.65 10,037.38 139,809.46 11,150.75 9,521.60 239,583.36 9,906.55 12,251.80 140,853.90 13,090.67 15,057.10 148,646.21 759,539.43
ACI Purchases 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
Transfer to us 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
Transfer to other 858,456.82 408,788.96 1,411,292.80 508.08 2,679,046.66
Transfer to NIS 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 - 5% reportable transaction.
06/30/2023

JUNE 30, 2022 GAIN APPREC JUNE 30, 2023
FACE COST MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET

             
INVESTMENTS
US GOVERNMENT SECURITIES

0.00 0.00 0.00 0.00

TOTAL US GOV'T SECURITIES 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

Key Bank cash 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) 185,746.35 185,746.35 185,746.35
0.00 0.00 0.00

MUTUAL FUNDS
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00
0.00 0.00 0.00

METRO. WEST TOT RTN BOND 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00

Baird Core Plus bond Fund 0.00 0.00 0.00
Baird Intermediate Fund 425,126.11 4,589,003.28 4,408,557.79 224,597.18 2,317,640.76                      80,847.04 866,477.01 815,000.00 (21,961.33) (137,898.30) 568,876.25 6,040,167.03 5,751,338.92
T.ROWE PR.-INTL DISC FD 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
MFS Instl International Fund 31,869.35 877,914.62 855,054.53 395.98 11,317.13                          4,078.30 112,397.95 125,000.00 15,491.56 148,222.09 28,187.03 776,833.80 905,085.31
American Europacific Growth Fund 14,596.92 799,224.59 703,863.53 269.02 13,592.66                          0.00 97,643.57 14,865.94 812,817.25 815,099.76
FidelityAdvisor Int'l Capital App 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
Vanguard Ultra Short Term Fund 2,796.91 55,518.46 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
Harding Loevner Int'l Small Cos 25,164.60 441,332.80 395,335.85 511.36 8,833.05                            0.00 46,700.92 25,675.96 450,165.85 450,869.82
Harding Loevner Intl Equity 33,645.64 757,540.75 767,120.46 827.07 19,757.62                          971.63 21,916.75 25,000.00 2,821.50 106,328.29 33,501.08 755,381.62 871,027.87

0.00 0.00 0.00
Goldman Sachs INTL Small Caps 0.00 0.00 0.00 0.00
VANGUARD TOTAL STK MKT 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 4,930,692.38 320,223.68 14,568,639.88 34,369,581.28

TOTAL MUTUAL FUNDS 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

TOTALSTRATEGIC 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

   ACQUISITIONS                DISPOSITIONS



INVESTMENTS-directed by strategic at Key - 5% reportable transaction.
06/30/2024

JUNE 30, 2022 GAIN APPREC JUNE 30, 2023
FACE COST MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET

             
INVESTMENTS
US GOVERNMENT SECURITIES

0.00 0.00 0.00 0.00

TOTAL US GOV'T SECURITIES 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

Key Bank cash 185,746.35 185,746.35 185,746.35 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 -

MUTUAL FUNDS
0.00 0.00 0.00 0.00

0.00 0.00
0.00 0.00

METRO. WEST TOT RTN BOND 0.00 0.00 0.00
0.00 0.00 0.00

0.00 0.00 0.00
Baird Intermediate Fund 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 6,123,262.21 5,956,514.37
T.ROWE PR.-INTL DISC FD 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
MFS Instl International Fund 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
American Europacific Growth Fund 14,865.94 812,817.25 815,099.76 540.27 29,045.09                          0.00 (1,424.73) 15,406.21 841,862.34 842,720.12
FidelityAdvisor Int'l Capital App 62,500.43 730,279.22 893,131.06 278.07 4,062.53                            0.00 63,317.29 62,778.50 734,341.75 960,510.88

0.00 0.00 0.00
0.00 0.00 0.00

Harding Loevner Int'l Small Cos 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
Harding Loevner Intl Equity 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
Goldman Sachs INTL Small Caps 0.00 0.00 0.00
VANGUARD TOTAL STK MKT 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

TOTAL MUTUAL FUNDS 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

TOTALSTRATEGIC 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

   ACQUISITIONS                DISPOSITIONS



January February March April May June July August September October November December Total
Beginning Cash 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

Other Cash Receipts 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
Real Estate Ventures 0.00
transfers in 0.00
Dividend 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
cash sales 1,819.47 529,580.27 400,000.00 931,399.74
Redemptions/SALES 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
Interest 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

Transfers out 0.00
fees 1,819.47 1,972.88 1,935.67 2,067.67 7,795.69
Purchases 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
purchases w/ dividends 0.00
ACI Purchases 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
Transfer to us 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
Transfer to other 0.00
Transfer to NIS 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 - 5% reportable transaction.
12/31/2024

December 31, 2023 GAIN APPREC December 31, 2024
FACE COST MARKET FACE COST FACE COST MARKET (LOSS) (DEPREC) FACE COST MARKET

             
INVESTMENTS
US GOVERNMENT SECURITIES

0.00 0.00 0.00 0.00

TOTAL US GOV'T SECURITIES 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

Key Bank cash 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) 154,096.10 154,096.10 154,096.10
0.00 0.00 0.00 -

MUTUAL FUNDS
0.00 0.00 0.00 0.00

Baird Intermediate Fund 577,181.63 6,123,262.21 5,956,514.37 977,468.17 10,044,635.63                     695,140.95 7,333,045.54 7,260,096.85 105,395.71 (221,949.79) 859,508.84 8,834,852.30 8,624,499.07
T.ROWE PR.-INTL DISC FD 9,637.94 575,247.28 607,093.78 305.43 19,685.04                            1,871.11 111,678.36 130,000.00 12,055.07 (1,653.54) 8,072.26 483,253.96 507,180.35
MFS Instl International Fund 28,664.98 792,367.39 944,224.44 214.14 7,432.90                              13,678.09 378,094.62 500,000.00 49,264.10 13,177.39 15,201.03 421,705.67 514,098.83
American Europacific Growth Fund 15,406.22 841,862.34 842,720.12 884.44 49,311.73                            4,214.51 230,641.87 250,000.00 19,224.97 (12,525.99) 12,076.15 660,532.20 648,730.83
FidelityAdvisor Int'l Capital App 62,778.49 734,341.74 960,510.88 1,121.01 18,743.31                            23,235.65 271,795.41 400,000.00 43,915.76 31,924.72 40,663.85 481,289.64 655,094.67

Harding Loevner Int'l Small Cos 26,009.09 456,072.30 470,244.37 261.15 4,309.04                              8,192.33 143,653.47 150,000.00 2,011.29 (25,929.02) 18,077.91 316,727.87 300,635.68
Harding Loevner Intl Equity 34,818.10 789,058.07 902,833.38 1,765.56 43,026.79                            10,670.71 241,822.70 300,000.00 24,111.93 (35,363.76) 25,912.96 590,262.16 634,608.34

Federated Government Obligations 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 0.00 20,133.04 20,133.04 20,133.04
VANGUARD TOTAL STK MKT 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 6,853,859.12 270,694.30 12,768,952.50 38,181,430.73

TOTAL MUTUAL FUNDS 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 6,601,539.13 1,270,340.35 24,577,709.34 50,086,411.54

TOTALSTRATEGIC 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 6,601,539.13 1,270,340.35 24,731,805.44 50,240,507.64

   ACQUISITIONS                DISPOSITIONS
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C) LOCAL 73 RETIREMENTFUND

i

WITHDRAWAL LIABILITY PROCEDURE

IdentificationofEmployers who have Withdrawn from the Plan — The
AdministrativeManager shall prepare and maintain a list ofall employers
[hereinafter referred to as "WithdrawnEmployers1whohave ceased to
have an obligation to contribute to the Pension Fund. That list will be

updated on a yearly basis. The AdministrativeManager shall also

determine, on a yearly basis, which of those Withdrawn Employers have
continued to perform work on a nonunion basis in the geographical
jurisdiction ofcollective bargaining agreement. For each Withdrawn

Employer, the Administrative Manager shall obtain this information for a

period of five (5) years after the date on which the Withdrawn Employer
ceased to contribute to the Pension Fund.

The AdministrativeManager shall also identify on a yearly basis those

employers whose obligation to contribute to the Pension Fund is continued
for no more than an insubstantial portion of their work in the craft and

0 geographicaljurisdiction of the collective bargaining agreement.

In identifying the Withdrawn Employers, the Administrative Manager
shall utilize the knowledge and informationavailable to him from, among
others, the Trustees, the Business Manager(s )of the sponsoring union(s),
and other persons and entities that the AdministrativeManager believes

may be ofassistance.

IL Calculation ofWithdrawal Liability — If there are unfunded vested benefits
at the end of the plan year preceding the plan year in which the Withdrawn

Employer ceases to contribute to the Pension Fund, the Administrative

1

Manager shall contact the plan actuary and request that the plan actuary
calculate the Withdrawn Employer's withdrawal liability. The
AdministrativeManager shall review the list of Withdrawn Employers and
their withdrawal liability with the Board ofTrustees and obtain their
approval and authority to proceed with collection of the withdrawal

liability.

Request for Information — The AdministrativeManager shall request from
employers such information as he reasonably determines to be necessary
to enable him to comply with the requirements under the Multiemployer0 Pension Plan Amendments Act to determine, assess and collect
withdrawal liability.
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IV. Collection of Withdrawal Liability — As soon as is practicable after the
Withdrawn Employer's withdrawal from the Retirement Plan, the
AdministrativeManager will notify the Employer of the amount of the

liability, the schedule for liability payments,and demand payment in
accordance with the schedule.

If the Withdrawn Employer fails to make the payments in accordance with
the payment schedule, the Administrative Manager will proceed with any
and all actions to collect the withdrawal liability.

V. Providing Information to Employers — If requested in writing, the
AdministrativeManager shall, without charge, provide an employer with
general information necessary to calculate its withdrawal liability.

Further, if requested in writing, the AdministrativeManager shall make an
estimateofan employer's potential withdrawal liability or provide the

employer with information unique to it, provided the employer pays the

o reasonable cost ofmaking the estimate or providingsuch information.

THIS IS TO CERTIFY that the above Procedurewas adopted by the Board of

Trustees of the Local 73 Retirement Fund on the I 3
day of X

, 2,549(

to be effective as of lil-
geo

, 2.Q (

DATED:
-
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ares-
/ 0

UNION T, STEE

_
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EMPLOYER tkUSTEE

msiallArnisc11.73rfwithdliabprocedure.doc
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LOCAL 73 RETIREMENT FUND

WITHDRAWAL LIABILITY POLICY

I. Identificationof Employers that have Withdrawn from The Plan.

A. In accordance with Section 4219(c)(7) of the Employee Retirement Income

Security Act of 1974, as amended ["ER1SA") , 29 U.S.C. §1399(c)(7) , the Local
73 Retirement Fund ("Fund"1 Trustees direct the Fund Administrator to prepare
and maintain a list ofall employers who have ceased operations or ceased to have
an obligation to contribute to the Fund, whether completelyor partially. The
Fund Administrator will update the list on a yearly basis.

B. The Fund Administrator will then determine, also on a yearly basis, which

employers set forth on the list: ( 1 ) have continued to perform work otherwise
covered by the collective bargaining agreement on a nonunion basis in the

geographical jurisdiction of the collective bargaining agreement; or (2) have
resumed such work within five (5 ) years after the date on which their obligation to
contribute ceased. An employer that had an obligation to contribute for work

performed in the building and construction industry is considered to have

completely withdrawn once it has met the aforementioned conditions.o
C. The Fund Administrator will further determine on a yearly basis:

(a) whether there has been a seventy percent (70%) contributiondecline for

any employer for any plan year considering the preceding three (3 ) year
base period; or

(b) whether there has been a

( i ) termination ofone or more, but not all, collective bargaining
agreements, but the employercontinues to perform bargaining unit
work in the union'sjurisdiction or transfers such work to another
location or, effective for work transferred on or after August 17,

2006, transfers such work to an entity or entities owned or
controlledby the employer; or

( ii) cessation of the employer'sobligation to contribute under the plan
with respect to work performed at one or more but fewer than all
of its facilities, but the employer continues to perform work at the

facility of the type for which the obligation to contribute ceased.

There is a partial withdrawal by an employer from the Retirement Fund if the

foregoing conditions are met. An employer in the building and construction

0 industry is liable for partial withdrawal liabilityonly if the employer's obligation
to contribute to the Retirement Fund is continued for no more than an



insubstantial portion of its work in the craft and geographical jurisdiction of the

collectivebargaining agreement of the type for which contributionsare required.

D. In identifying employers which have completely or partially withdrawn

[hereinafter jointly referred to as "Withdrawn Employers"], the Fund
Administratorshall utilize the knowledge and information available to him or her

from, among others, the Trustees, the businessAdministratorsof the sponsoring
unions, and other persons and entities that the Fund Administratorbelieves may
be of assistance.

II. Calculation and Collectionof WithdrawalLiability.

A. If there were unfunded vested benefits at the end of the Plan Year preceding the
Plan Year in which the Withdrawn Employer completelyor partially ceased to
contribute to the Retirement Fund, the Fund Administratorwill contact the Plan

Actuary and request that the Plan Actuarycalculate the Withdrawn Employer's
withdrawal liability.

B. The Fund Administratorshall review the list of Withdrawn Employers and their
withdrawal liabilitywith the Board ofTrustees to obtain the Board's approval and0 authority to assess and collect the withdrawal liability, where appropriate.

C. As soon as is practicable thereafter, the Fund Administrator will notify the

Withdrawn Employer of the amount of the withdrawal liability, the schedule for

liabilitypayments, and demand payment in accordance with the schedule

prepared by the Plan Actuary. A WithdrawnEmployer, and/or any other
individual or entity liable for the withdrawal liability payments, including, but not
limited to, members of the Withdrawn Employer'scontrol group, must make the

payments set forth in the schedule regardlessofwhether the WithdrawnEmployer
has requested review or initiated arbitration, except as provided by applicable law.

D. If the Board ofTrustees assesses withdrawal liability after December 31, 1998 in
whole or in part due to a transaction that occurred at least five (5 ) years (or two

(2) years in the case of a small employer) before the date ofwithdrawalbecause

the employer engaged in the transaction to evade or avoid withdrawal liability
within the meaning of ERISA Section 4212(c) , 29 U.S.C. §1392(c) , the employer
may withhold withdrawal liabilitypayments pending a final decision by an

arbitrator or court provided the employer has complied with the notice, bonding,
and other requirements ofERISA Section 4221 (g) (2) , 29 U.S.C. §1401 (g)(2) . For

purposes of this subsection, a "small employer" is defined as an employer that on

average employed 500 or less employees, including 250 or less employees for
whom the employer makes contributions to the Fund, during the three (3) years

preceding the transaction.

0



0
E. In the event ofdefault, the Withdrawn Employermust immediately pay the

outstanding amount ofwithdrawal liabilityplus accrued interest on the total

outstanding liability from the due date of the first payment which was not timely
made. For the purpose of this Section of this Withdrawal LiabilityPolicy,
"default" means: ( i) the failure ofa Withdrawn Employerto make, when due, any
payment provided the failure is not cured within sixty (60) days of the Withdrawn

Employer receiving written notification from the Fund Administratorofsuch

failure; and/or (ii) actions and/or omissions by a Withdrawn Employer which
indicate a substantial likelihood that the Withdrawn Employer will be unable to

pay its withdrawal liabilitypayments as determined by the Retirement Fund's
Board ofTrustees in their sole discretion.

F. Interest will be assessed for delinquent withdrawal liability payments at the rates

provided under the regulations of the Pension Benefit Guaranty Corporation in
accordance with 29 C.F.R. §4219.32. The WithdrawnEmployerwill also be

assessed liquidated damages and attorneys' fees and costs incurred in collecting
delinquent withdrawal liabilitypayments consistent with the Local 73 Retirement

Fund, Local 73 Health and Welfare Fund, and Local 73 Annuity Fund Collections

Policy.

O III. InformationRequests.

A. A contributingemployer's requests for information must be made in writing and

delivered to the Fund Administratorwho will respond to them on behalfof the

Trustees. If requested in writing, the Fund Administratorwill provide an estimate
ofan employer'spotential withdrawal liability or provide the employer with
informationunique to it, as long as the employer pays the reasonablecost of the

estimate or the provision ofsuch information.

B. Effective with plan years beginning after December 31, 2007, the Fund
Administratorshall, upon written request, furnish to any employer who has an

obligation to contribute to the plan a notice of:

(a) the estimated amount ofsuch employer'swithdrawal liability if such

employer withdrew on the last day of the plan year preceding the date of
the request; and

(b) an explanation of how such estimated liabilityamount was determined,
including the actuarial assumptions and methods used to determine the
value of the plan liabilities and assets, the data regarding employer
contributions, unfunded vested benefits, annual changes in the Plan's
unfunded vested benefits, and the application ofany relevant limitations
on the estimated withdrawal liability.

O
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The Fund Administratorshall provide this notice to the requesting employer
within one hundred eighty ( 180) days after the request. The notice may be

provided in written, electronic, or other appropriate form if the form is reasonably
accessible to the employer requesting the information. The Fund Administrator
may access a reasonable charge to cover copying, mailing, and other costs of
furnishingsuch notice to the employer. The employer is not entitled to receive
more than one ( 1 ) notice duringany one 12-month period.

C. Effective for Plan years beginning after December 31, 2007, the Fund
Administratorshall, upon written request, furnish to any employerthat has an

obligation to contribute to the Plan (a) a copy ofany periodic actuarial report
(including any sensitivity testing) and (b) a copy ofany quarterly,semi-annual, or
annual financial report prepared by an investment Administrator,advisor, or other
fiduciary, so long as either type of report was in the Plan's possession for at least

thirty (30) days at the time of the request. Fund Administratorshall redact all
confidential information, including (a) any individually identifiable information

regarding any Plan participant, beneficiary, employee, fiduciary, or contributing
employer; or (b) any proprietary information about the Plan, any contributing
employer, or entity providing services to the Plan.

0 The Fund Administratorshall provide the report to the requesting employer
within thirty (30) days after the request. The actuarial report may be provided in
written, electronic, or other appropriate form if the form is reasonably accessible
to the employer requesting a copy of the report. The Fund Administratormay
access a reasonable charge to cover copying, mailing, and other costs of
furnishingsuch report to the employer. The employer is not entitled to receive
more than one ( 1 ) copy of the report during any one 12-month period.

D. Participating employers, whether they have withdrawnor not, shall within thirty
(30) days after a written request from the Fund Administrator, furnish such

information,documents or other materials as the Fund Administrator, in his or her
discretion, determines to be necessaryto enable the Fund Administrator to comply
with ER1SA, the Plan, and /or this Policy.

IV. Bonding. Ifany individual, entity, trade or business must post a bond or equivalent or
provide the Trustees with a copy of the contract for sale in accordance with ERISA
Section 4204, 29 U.S.C. §1384, the individual, entity, trade, business, or its surety must

provide the Fund Administrator with a draft of the proposed bond, letter ofcredit,
contract, or other relevant documents at least thirty (30) days before the date required for

posting or providing the relevant document. Neither the Trustees nor the Retirement
Fund are responsible for damages that result from failing to provide sufficient bonds or
other materials required by federal law regardless ofwhether drafts are provided prior to
the thirty (30) day deadline noted above.

0
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V. Waiver. The Fund'sTrustees and/or the Fund Administratormay, in their discretion,
take any action concerning withdrawal liability regardlessof its consistency with this

Policy. The failure of the Fund's Trustees or the Fund Administrator to act in accordance
with this Policy will not operate, nor be construed to be, a waiver ofany right or duty
described herein or recognized by applicable law. In addition, failure to follow any
provision of this Policy is deemednot to be a failure to follow the terms of the Plan.

THIS IS TO CERTIFY that the abge Policy was adopted by the Board ofTrustees of
the Local 73 Retirement Fund on the gy day of , 2008, to be effective as

of the Z day of "J-1-444-L , 2008.
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 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
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

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 
the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this 
example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

Local 73 Retirement Fund

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 
payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments
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TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name: Local 73 Retirement Fund

EIN: 15-6016577

PN: 001

Unit (e.g. hourly, 
weekly) hourly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable **
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

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                       

** 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.

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including 
identification of the base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-
investment income, including, if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a 
footnote to this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as 
those used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The 
first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA 
measurement date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the 
plan year ending in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for 
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 
4A-4 and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The 
first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA 
measurement date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the 
plan year ending in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore 
the previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the 
plan sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to 
pay equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that 
period. The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were 
suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The 
first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA 
measurement date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the 
plan year ending in 2051  



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 
4A-4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 
4262.4(a)(2)(i) as the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA 
assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets 
and projected non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

Initial Application Date:

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

06/30/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

7.35%

Month Year (i) (ii) (iii)

March 2023 2.50% 3.83% 4.06%

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar 
quarter immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

Local 73 Retirement Fund

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 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

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

Local 73 Retirement Fund



TEMPLATE 4A - Sheet 4A-3 v20221102p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 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

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Local 73 Retirement Fund

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 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 
Measurement Date:

$63,732,590

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$33,114,716

Projected SFA 
exhaustion year: 01/01/2026

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 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

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Local 73 Retirement Fund

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for 
the year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets 
are both greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format 
as Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods 
used in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which 
should be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets  

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 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

Local 73 Retirement Fund

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



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       

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 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

Local 73 Retirement Fund

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



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

PLAN INFORMATION
Abbreviated 
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 
Measurement Date:

$63,732,590

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$2,674,543

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total 
from Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA; 
should match total from 

Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 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

Local 73 Retirement Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent actuarial 
certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except any 
assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable assumption 
change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should reflect 
all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 should be 
the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order that they 
were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a reconciliation 
of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation methodology 
used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year 
in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike 
Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.

Change in SFA Amount (from prior Item 
number) SFA Amount

1 Baseline N/A $2,674,543 From Template 5A.

2 After 4.3% CBU decline throughout SFA 
coverage period $30,440,173 $33,114,716 Show details supporting the SFA amount on Sheet 6A-2. will match template 4A

3 Show details supporting the SFA amount on Sheet 6A-3.

4 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

Local 73 Retirement Fund

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$63,732,590

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$33,114,716

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 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

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Local 73 Retirement Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



Version Updates v20220701p
Version  Date updated

07/01/2022v20220701p



TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary 
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has 
changed is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed 
assumptions/methods are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.



Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section 
III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to determine 
the requested SFA amount (if different)

Brief explanation on why the assumption/method in (A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

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.

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.

Local 73 Retirement Fund

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Base Mortality Assumption (See Section D, Item 
6(b) for more detail)

New Entrant Profile (See Section D, Item 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
•	A $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.

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.

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.

Average Hourly Contribution Rate (See Section D, 
Item 6(b) for more detail)

CBU Assumption (See Section D, Item 6(b) for 
more detail)

Administration Expenses (See Section D, Item 
6(b) for more detail)
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 15-6016577

PN: 001

Unit (e.g. hourly, 
weekly) hourly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 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                             

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, 
weekly)), average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for 
currently withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

Local 73 Retirement Fund

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 



* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the 
Pri-2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to 

insolvency in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 15-6016577
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most Recent 
Certification of Plan Status Completed Prior to 

1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 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

Base Mortality - Healthy
2019AVR Local 73.pdf

pg 29 115% RP-2014 (BC) Mortality Table PRI-2012 (BC) Employee and Healthy Retiree Tables Same as baseline Acceptable Change

Mortality Improvement - Healthy
2019AVR Local 73.pdf

pg 29 MP-2015 MP-2021 Same as baseline Acceptable Change

Base Mortality - Disabled
2019AVR Local 73.pdf

pg 29 RP-2000 Disabled Retiree Mortality PRI-2012 Disabled Retiree Mortality Table Same as baseline Acceptable Change

Mortality Improvement - Disabled
2019AVR Local 73.pdf

pg 29 N/A MP-2021 Same as baseline Acceptable Change

Retirement - Actives
2019AVR Local 73.pdf

pg 29 Same as Pre-2021 Zone Cert Same as baseline No Change

Retirement - TVs Not explicitly stated
Earliest of age 60 with 30 years, or age 62 with 10 

years, or age 65 with 5 years Same as Pre-2021 Zone Cert Same as baseline No Change

Turnover
2019AVR Local 73.pdf

pg 29 T-5 in the Pension Actuary’s Handbook Same as Pre-2021 Zone Cert Same as baseline No Change

Disability
2019AVR Local 73.pdf

pg 29
1973 Disability Model, Transactions of Society of 

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

Marital Status
2019AVR Local 73.pdf

pg 30 85% married Same as Pre-2021 Zone Cert Same as baseline No Change

Spouse Age Difference
2019AVR Local 73.pdf

pg 30 Wives 3 years younger than husbands Same as Pre-2021 Zone Cert Same as baseline No Change

Active Participant Count
2019AVR Local 73.pdf

pg 30
The number of active participants will remain 

constant. Same as Pre-2021 Zone Cert

The number of active participants will decrease in direct correlation 
with the CBU decline assumption. The active participant count is 

rounded to the nearest integer each year.
Generally Acceptable 

Change

New Entrant Profile Not explicitly stated

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.

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

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 31, 2021 Acceptable Change

Missing or Incomplete Data Not explicitly stated
Actives and Terminated vested participants with 

missing date of birth are assumed to be 42. Same as Pre-2021 Zone Cert Same as baseline No Change
"Missing" Terminated Vested Participant 
Assumption N/A None None None No Change

Treatment of Participants Working Past 
Retirement Date Not explicitly stated

Participants are assumed to retire on the valuation 
date if they have worked or waited past their last 

retirement decrement age Same as Pre-2021 Zone Cert Same as baseline No Change

Assumptions Related to Reciprocity N/A N/A N/A

Other Demographic Assumption 1 Not explicitly stated
Terminated Vested participants past their normal 

retirement age are given an actuarial increase. Same as Pre-2021 Zone Cert Same as baseline No Change

Local 73 Retirement Fund



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 15-6016577
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most Recent 
Certification of Plan Status Completed Prior to 

1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Local 73 Retirement Fund

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 No Change

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
2019AVR Local 73.pdf

pg 29

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).

Same as Pre-2021 Zone Cert but extended through SFA 
projection period

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.

Generally Acceptable 
Change

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.

Contribution Rate
2020AVR Local 73.pdf

pg 33

The 2020 PPA zone certification assumed the 
average hourly contribution rate for the plan year 

beginning July 1, 2021 would be $15.21. 
Same as Pre-2021 Zone Cert but extended through SFA 

projection period Same as baseline No Change

Administrative Expenses
2019AVR Local 73.pdf

pg 30

$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.  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.

$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. 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:
EIN: 15-6016577
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most Recent 
Certification of Plan Status Completed Prior to 

1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Local 73 Retirement Fund

Create additional rows as needed. 

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. 
Please note that this attestation only applies to the final SFA assumptions (see (D) above).

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.e., it is not significantly optimistic or pessimistic) for non-prescribed assumptions except when provisions for adverse deviation are included. If the SFA 
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 
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 
assumptions (see (D) above).
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