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Calculated

Contributory Hours
Plan yearend Reported Hours Contributions (=Contributions/$1.58)

1/31/2011 365,285 $494 157 312,758
1/31/2012 366,421 $482,710 305,513
1/31/2013 339,234 $466,112 295,008
1/31/2014 338,726 $458,767 290,359
1/31/2015 345,770 $432,629 273,816
1/31/2016 307,144 $417,112 263,995
1/31/2017 313,276 $418,373 264,793
1/31/2018 298,240 $387,161 245,039
1/31/2019 279,198 $368,685 233,345
1/31/2020 283,404 $338,024 213,939
1/31/2021 266,666 $301,006 190,510
1/31/2022 228,006 $301,129 190,588
1/31/2023 196,362 $281,686 178,282
1/31/2024 220,553 $263,475 166,756
1/31/2025 239,750 $254,128 160,841

The contributions have been declining consistently for many years. The table below shows
10-year average rates of change. Because the plan year ends January 31, and the SFA
measurement date is December 31, 2022, the geometric average rate of change shown
in the table below starts with the period ending January 31, 2020 (i.e. plan years ending
January 31, 2021 and January 31, 2022 would be excluded under the “COVID Period”
described in the PBGC assumptions guidance). This table also includes the geometric
average rate of change for the periods ending January 31, 2021 through January 31, 2025,
inclusive, because these periods include the known contributions before this application
was submitted.

10-year 10-year average

period change in

ending contributions
1/31/2020 -4.13%
1/31/2021 -5.11%
1/31/2022 -4.74%
1/31/2023 -5.28%
1/31/2024 -5.36%
1/31/2025 -5.36%

The table on the following page shows the actuarial assumptions used to project future
contributions to determine the amount of SFA:
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Description Assumption |

Actual 12/31/2022 — 1/31/2023 (=1/12* of $23,474
$281,686 in the table above)

Actual 2/1/2023 — 1/31/2024 $263,475
Actual 2/1/2023 - 1/31/2025 $254,128

Change in contributions for store employees
for the plan year ending January 31, 2026
and later

Contributions decline in proportion to reduction
in active participant count from closed group
projection based on the February 1, 2022

actuarial valuation census and retirement
assumption

4.13% decline per year

Change in contributions for plant employees
for the plan year ending January 31, 2026
through the plan year ending January 31,
2032 (the plan year ending January 31, 2032
is the tenth year after the plan year ending
January 31, 2022)

Change in plant contributions after January
31, 2032

1% decline per year

The contribution rate remains constant during the projection period because no further
contribution rate increases are required under the Fund’'s Rehabilitation Plan and any
negotiated increases adopted after July 9, 2021 would be excluded pursuant to the PBGC
final rule.

The future contributions assumption was developed using the concepts in PBGC'’s
generally acceptable assumption changes for the ten-year period ending January 31, 2020
applied to plant employees. The ten-year decline in contributions through the plan year
ending January 31, 2020 (pre-COVID period for this Plan) was -4.13%. The ten-year
declines in contributions for the plan years ending January 31, 2021 through January 31,
2025, inclusive, were all greater than -4.13%.

Because there is only one employer contributing to the plan, the Trustees concluded that
it is reasonable to project future contributions assuming continued contraction of projected
contributions for this employer. We assume this employer continues to contribute
throughout the projection period. The chart on the following page separately shows the
contributions for plant, store and in total for the plan years ending January 31, 2011
through January 31, 2025, inclusive. Because the pattern of contraction for plant
employees mirrors the pattern of contraction for all employees, the Trustees concluded
that it is reasonable to project future contributions using the contraction for all employees.
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Contributions
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The assumption is to use actual contributions through the plan year ending January 31,
2025 and project continued declines in plant contributions at 4.13% per year. We note that
had January 31, 2022 contributions been used as the starting point and 4.13% per year
decline in contributions were assumed, the projected contributions would have been
$265,339 compared to the actual contributions of $254,128 for the plan year ending
January 31, 2025.

Due to the prolonged, consistent decline in contributions for the sole remaining employer
in the Fund, contributions for plant employees are assumed to decline 4.13% per year for
the plan year ending January 31, 2026 through the plan year ending January 31, 2032
(the plan year ending January 31, 2032 is the tenth year after the plan year ending January
31, 2022). After January 31, 2032, contributions for plant employees are assumed to
decline 1.00% per year following the concepts in the PBGC assumptions guidance.
Projected contributions for store employees for the plan year ending January 31, 2026
and later decline in proportion to reduction in active store participant count from closed
group projection based on the February 1, 2022 actuarial valuation census and retirement
assumption.

Schnucks is a family-owned, regional grocery company that includes more than 100 stores
in three states: Missouri, lllinois and Indiana. As a regional grocery company, Schnucks
competes with several non-union grocery companies including Walmart, Trader Joes, and
Whole Foods.

There are no employers making withdrawal liability payments as of the Special Financial
Assistance measurement date of December 31, 2022. Consequently, there are no
withdrawal liability payments, settlements or defaults are assumed.

For the period after the SFA application date, no employers are assumed to withdraw.
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D(6)

Assumption Changes

6a — Not applicable. The Fund meets the eligibility requirements under §4262.3(a)(3) of
PBGC's final rule. The most recent actuarial certification of plan status completed before
January 1, 2021 is the one used to verify the Plan’s eligibility for SFA.

6b — ldentification and rationale for assumption changes used to determine the SFA
amount that are different from those used in the pre-2021 zone certification:

Contributions

Pre-2021 zone certification: Contributions decline approximately 4% over the next ten
years (there is a typographical error in the pre-2021 zone certification which states this
assumption as a 6%, rather than 4%, decline). The active store participants are not
replaced by new entrants in this plan. The projected active store participant count is
assumed to decline according to the demographic assumptions from the February 1, 2022
actuarial valuation. The active plant participants are replaced by new entrants in this plan,
and the active plant participant count is assumed to remain level. The net result of these
projection assumptions is that contributions were projected to decline approximately 4%
over the next ten years.

SFA Amount: The following table shows the actuarial assumptions used to project future
contributions:

Description Assumption

Actual 12/31/2022 — 1/31/2023 (=1/12% of $23,474
$281,686 in the table above)

Actual 2/1/2023 — 1/31/2024 $263,475
Actual 2/1/2023 — 1/31/2025 $254,128

Change in contributions for store employees | Contributions decline in proportion to reduction
for the plan year ending 1/31/2026 and later | in active participant count from closed group
projection

Change in contributions for plant employees | 4.13% decline per year

for the plan year ending 1/31/2026 through
the plan year ending 1/31/2032 (the plan
year ending 1/31/2032 is the tenth year
after the plan year ending 1/31/2022)

Change in contributions for plant employees | 1% decline per year
after 1/31/2032

Rationale: The assumption in the pre-2021 zone certification is no longer reasonable
because the decline in contributions was larger than 4% in the period from February 1,
2020 through January 31, 2025. The actual decline contributions for this time period was
almost 15%.

See the contribution narrative on pages 3 through 6 above for further details of the
rationale.
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Active Participant Counts

Pre-2021 zone certification: This assumption was not explicitly stated in the pre-2021 zone
certification. It is the same assumption described above for the projected contributions.

e The active store participants are not replaced by new entrants in this plan. The
projected active count is assumed to decline according to the demographic
assumptions.

¢ The active plant participants are replaced by new entrants in this plan. The active
count is assumed to remain level.

e The net result of these projection assumptions is that active participant counts
were projected to decline approximately 4% over the next ten years.

SFA Amount: The following table shows the actuarial assumptions used to project future
active participant counts:

Assumption for Store Assumption for Plant
Description Participants Participants
Actual 2/1/2023 11 105
Actual 2/1/2024 11 124
Actual 2/1/2025 11* 138

Change in active participants for the Future declines according | 4.13% decline per year
plan year ending 1/31/2026 through to the demographic
the plan year ending 1/31/2032 (the assumptions.

plan year ending 1/31/2032 is the
tenth year after the plan year ending

1/31/2022)
Change in active participants after Future declines according | 1% decline per year
1/31/2032 to the demographic

assumptions.

*The average age is 59, average benefit service is 31.7 years, and all 11 active
participants are eligible to retire at February 1, 2025.

Rationale: The assumption in the pre-2021 zone certification is no longer reasonable
because the decline in contributions was larger than 4% in the period from February 1,
2020 through January 31, 2025. The actual decline in contributions for this time period
was almost 15%.

The assumption to project the active participant count follows the assumption for projected
contributions:

e For the plant active participant count, the known participant counts at February 1,
2023 through February 1, 2025, inclusive were used. Future declines are assumed
to be 4.13% per year for the plan year ending January 31, 2026 through the plan
year ending January 31, 2032 (the plan year ending January 31, 2032 is the tenth
year after the plan year ending January 31, 2022). After January 31, 2032, plant
active participant count is assumed to decline 1.00% per year.

e Because store employees are not replaced by new entrants in this plan, there is
no explicit future active participant count assumption for store employees. The
counts for active store employees decline with the demographic assumptions from
the February 1, 2022 actuarial valuation.
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The chart below separately shows the contributions, total active participants, and
continuing active plant participants for the plan years ending January 31, 2011 through
January 31, 2025, inclusive. Continuing active plant participants are those with hours in
the most recent plan year and in at least one prior plan year. This is being used as a proxy
for contributing active plant participants. This plan has many new entrants with high rates
of turnover in the first few years of employment. The longstanding turnover assumption
for this plan is a 4-year select period with 50% in the first year and 40% in the second
year. While the total participant count has generally declined, the pattern of contraction for
the continuing active plant participant count follows the pattern of contraction for
contributions. Therefore, the assumption is to project future active plant participant counts
declines 4.13% per year (same assumption used to project contributions.)

Contributions and Actives

Mortality

Pre-2021 zone certification: RP-2012 Blue Collar with generational mortality improvement
using scale MP-2019.

SFA Amount: Pri-2012 Blue Collar with generational mortality improvement using scale
MP-2021.

Rationale: The assumption in the pre-2021 zone certification is no longer reasonable
because it is outdated. This assumption is reasonable because it follows Section I, B and
C of PBGC's assumptions guidance.

Administrative Expenses

Pre-2021 zone certification: $120,000 per year.

SFA Amount. Known administrative expenses from the December 31, 2022 SFA

measurement date to the plan year ending January 31, 2025 plus expected administrative
expenses for the plan year ending January 31, 2026 as shown in the table on the following

page.
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‘ PBGC All Other Total

Time Period Premium SFA Expenses Expenses Expenses
December 31, 2022 | $0* $0 $11,283* $11,283*
- January 31, 2023
February 1,2023 - | $19,510 $8,655 $113,119 $141,284
January 31, 2024
February 1,2024 - | $26,565 $12,155 $113,130 $151,850
January 31, 2025
February 1,2025 - | $21,918** $220,000 $117,402 $359,320
January 31, 2026

*The PBGC premium was paid before December 31, 2022. All other expenses are
1/12" of $135,394 which is the $154,001 of administrative expenses less $18,607
of PBGC premiums paid as reported in the Fund’s audited financial statements.
**Actual PBGC premium paid for 2025 premium payment year.

Projected administrative expenses for plan years ending after January 31, 2025 include
projected PBGC premiums plus projected all other administrative expenses. Projected
PBGC premiums are based on projected participant counts and PBGC per participant
premium rates. Projected PBGC per participant premium rates include the known rate $39
for the 2025 premium payment year and increases of 2.5% per year thereafter, further
adjusted to reflect the PBGC premium increase under section 4006(a)(3)(A) of ERISA that
goes into effect in 2031.

All other administrative expenses are projected starting from an inflation adjusted 2-year
average of all other expenses equal to $117,402 [=($113,119 * 1.025*2 + $113,130 *
1.025) / 2]. All other administrative expenses are assumed to increase 2.5% per year plus
additional administrative expenses of $220,000 in plan year ending January 31, 2026. For
all plan years on and after January 31, 2027, the projected administrative expenses are
limited to 21.5% of the projected benefit payments for such year.

Rationale: The assumption in the pre-2021 zone certification is no longer reasonable
because it was for a projection through the plan year ending January 31, 2030 and did not
address years after the original projection period. The proposed assumption change to the
projection of expenses after January 31, 2030 is an extension of the administrative
expense assumption as described in paragraph A “Adoption of assumptions not previously
factored into pre-2021 certification of plan status” of Section lll, Acceptable Assumption
Changes of PBGC'’s guidance on Special Financial Assistance Assumptions. More refined
assumptions were developed to project cash flows for plan years ending January 31, 2023
through January 31, 2026, inclusive, for the SFA application, and a cap on future expenses
of 21.5% of projected benefit payments is applied for plan years on and after January 31,
2027.

The additional administrative expenses are based on professional fees related to the SFA
application (actual through January 31, 2025 and expected thereafter).

The Plan did not apply the 15% cap as a percentage of benefit payments from the PBGC

assumptions guidance because the application of that cap was considered unreasonable.
A 15% cap based on benefit payments imposed as of the plan year ending January 31,
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Non-SFA
Administrative
Plan Year Expenses as a
End SFA All Other Total Benefit Percentage of Benefit
1/31/YYYY | Expenses Expenses [Expenses Payments Payments
2016 N/A $115,505 $115,505 $379,403 30.4%
2017 N/A 123,606 123,606 416,148 29.7%
2018 N/A 130,702 130,702 463,256 28.2%
2019 N/A 127,558 127,558 507,097 25.2%
2020 N/A 130,048 130,048 566,904 22.9%
2021 N/A 136,228 136,228 611,284 22.3%
2022 N/A 130,219 130,219 601,848 21.6%
2023 $0 154,001 154,001 656,662 23.5%
2024 8,655 132,629 141,284 674,714 19.7%
2025 12,155 139,695 151,850 676,408 20.7%
5-Year Total $20,810 $692,772 $713,582 | $3,220,916 21.5%

Over the last ten years, the Plan’s administrative expenses as a percentage of benefit
payments have declined, not because of any reduction in administrative burden but
because benefit payments have increased at a faster rate than administrative expenses.
The chart below shows that the decline in expenses as a percentage of benefits (blue line)
is due to the rapid increase in benefit payments (orange line) while administrative
expenses have slightly increased (green line).
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New Entrant Profile Assumption

Pre-2021 zone certification: This assumption was not explicitly stated in the pre-2021 zone
certification.

SFA Amount: Separate distributions of age, service, and gender based on the
characteristics of the plant new entrants and rehires were developed from the
demographics of the Plan in the five preceding plan years ending January 31, 2018 —
January 31, 2022, inclusive.

The profiles assume 67% male/33% female.

Male
Monthly
Vesting Accrued
Age Service Benefit
22 13 0.35 $ 6
27 7 0.64 $ 10
32 13 0.40 $ 6
37 8 0.50 $ 8
42 8 0.63 $ 10
47 5 1.40 $ 4
52 5 0.67 $ 8
57 5 0.50 $ 6
62 3 0.57 $ 8
Female
Monthly
Count Vesting Accrued
Age per 100 Service Benefit
22 6 0.58 $ 7
27 7 0.36 $ 5
32 4 0.75 $ 12
37 6 0.30 $ 6
41 2 0.20 $ 4
47 2 0.40 $ 6
52 3 0.50 $ 8
57 1 - $ 3
62 2 0.75 $ 11

Rationale: The pre-2021 zone certification did not include an explicit assumption. The
proposed assumption is an acceptable change to the new entrant profile assumption to
reflect projected new entrants through 2051 as provided in PBGC’s guidance on Special
Financial Assistance Assumptions.
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The active store participants are not replaced by new entrants in this plan. Consequently,
the tables below include the age and service distribution of all plant new and rehired
participants. The new entrant profile was developed from the demographics for the plan
years ending January 31, 2018 — January 31, 2022, inclusive. One rehired retiree was
excluded in developing the new entrant profile due to unique circumstances. The accrued
benefits of all rehired employees with five or more years of vesting service were excluded
from the development of the average accrued benefits for the new entrant profile to avoid
double counting of vested accrued benefits. During this time period, there were 193 new
hires and 8 rehired participants.

Male Female | Service | Male | Female | Service Male Female |Service| Male Female |Service
Below 25 7 1 0.25/ 6 5 0.45 8 2 060 4 4 0.38
25-29 4 5 022 2 1 1.67 2 1 033} 2 7 0.44
30-34 5 1 0.67] 3 0 - 10 4 057, © 3 0.44
35-39 6 3 044 2 1 0.67 3 3 033 4 3 0.43
40 - 44 4 1 0200 O 0 6 0 0.50 3 3 0.83
45-49 3 2 280 O 1 - 6 1 0.29 1 1 -
50 — 54 2 0 0.50 1 1 0.50 1 3 0.75 2 1 0.33
55-59 2 1 033 O 1 - 3 0 1.00f 3 0 -
60 - 64 0 0 2 1 0.33 1 0 - 0 2 1.00
65+ 0 0 0 0 1 0 - 0 0
\ 2022
Age
Male Female | Service
Below 25 1 0 -
25-29 4 0 0.50
30-34 1 0 -
35-39 1 0 -
40 - 44 3 1 0.50
45-49 0 0
50 — 54 3 1 0.75
55-59 2 0 0.50
60 - 64 4 1 0.80
65+ 0 0
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Terminated
Vested Retired Beneficiary Disabled

Valuation Count As of 2/1/2022 139 213 192 41 5 590
TV records over 70, \_Nhich were 6 6
excluded from valuation counts
Raw Data Count as of 2/1/2022 139 219 192 41 5 596
Removal of duplicate records 0 -5 -12 -1 0 -18

139 214 180 40 5 578

Adjustments for Plan’s death audit
Died with beneficiary 0 0 0 0 0 0
Died without beneficiary -1 -1 0 0 0 -2
New beneficiary 0 0 0 1 0 1
Count after reflecting Plan’s death audit 138 213 180 41 5 577
Adjustments for PBGC’s independent death audit
Died with beneficiary: 0 -2 0 0 0 -2
Died without beneficiary 0 -6 -2 -2 0 -10
New beneficiary 0 0 0 2 0 2
Count after reflecting PBGC'’s
independent death a?udit 138 205 178 41 5 567
Data Review
Status Update 1 -1 0
Count for after Data review 138 205 179 40 5 567
Exclusions + Adjustments

Duplicate Beneficiaries* 0
Remove Alternate Payees from PBGC
Premium Calculation -3
TV records over 85 excluded from the 0
SFA application
Counts used to determine future PBGC 138 205 179 37 5 564

premiums in SFA application

* One beneficiary removed as two records were associated with the same original
participant and a beneficiary removed from the original death audit file added back in
(record was receiving benefits as a participant and beneficiary and was only reported

once).

Rationale: The pre-2021 PPA certification excluded terminated vested participants over
age 70. If applicable, benefits for terminated vested participants were actuarially increased
from the participant's Normal Retirement Date to the valuation date. For the SFA
application, the one-time payment of missed payments with interest was added to the
projected benefits. Following the concepts inthe PBGC assumptions guidance, terminated
vested participants who have attained age 85 at the SFA measurement date were

excluded.

The Baseline includes the census data after adjustment for (1) the PBGC independent

death audit and (2) the Plan’s death audit.
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Application Checklist v20240717p

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

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

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

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

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

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

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

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

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

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

Instructions for specific columns:

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

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



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

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

Additional guidance is provided in the following columns:

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

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

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

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

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

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

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

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

Version Updates (newest version at top)
Version Date updated



v20240717p

v07272023p

v20221129p

v20220802p

v20220706p

07/17/2024

07/27/2023

11/29/2022

08/02/2022

07/06/2022

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

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

Updated checklist item 11. for new death audit requirements

Fixed some of the shading in the checklist



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

Plan name:
EIN:
PN:

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

Checklist SFA Filing Instructions

Item #

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

Plan Information, Checklist, and Certifications

11/07/2025 3:55 PM
C:\Users\fxese41\Downloads\OneDrive_2025-11-07 (1)\Retail Bakers' Pension Trust Fund of St. Louis App Docs\720147105_App Checklist Retail Bakers - St Louis.xIsx
Application Checklist

a. Is this application a revised application submitted after the denial of a previously filed application for Yes No N/A N/A N/A N/A
SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
[ Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A A "lock-in" application was filed N/A N/A
No 3/13/2023.
e Has this plan been terminated? Yes No N/A N/A If terminated, provide date of plan N/A N/A
No termination.
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. [Does the application include the most recent plan document or restatement of the plan document and Yes Yes Retail Bakers - St Louis Pension Plan N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No Document.pdf available, and all amendments signed
and dated
2. Section B, Item (1)b. |Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes Retail Bakers - St Louis Pension Plan N/A Trust provisions on pdf pages 74 - 78. Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No Document.pdf available, and all amendments signed
and dated
3. Section B, Item (1)c. [Does the application include the most recent IRS determination letter? Yes Yes Retail Bakers - St Louis IRS N/A Pension plan documents, all versions N/A
No Determination.pdf available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2) | Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR Retail Bakers - St Louis.pdf, N/A Five reports are provided. Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2019AVR Retail Bakers - St Louis.pdf, plan
N/A 2020AVR Retail Bakers - St Louis.pdf,
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2021AVR Retail Bakers - St Louis.pdf,
year. 2022AVR Retail Bakers - St Louis.pdf
Is each report provided as a separate document using the required filename convention?
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes Retail Bakers - St Louis Rehabilitation N/A Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No Plan.pdf improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?
Section B, Item (3)
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

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

5.b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes N/A N/A There were no changes to the Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No Rehabilitation Plan in 2020 or later. improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4) | Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2021Form5500 Retail Bakers - St Louis.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status (“zone certification") for Yes Yes 2018Z0ne20180430 Retail Bakers - St N/A Five zone certifications are provided. Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No Louis.pdf, 2019Z0one20194030 Retail Bakers | where the first "YYYY" is the
initial application? N/A St Louis.pdf, 2020Z0one20200430 Retail applicable plan year, and

Bakers - St Louis.pdf, 2021Zone20210430 "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. Retail Bakers - St Louis.pdf, certification was prepared.
2022Z0ne20220429 Retail Bakers - St
Is each zone certification (including the additional information identified in Checklist Items #7.b. Louis.pdf
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using
the required filename convention?

7.b. Does the application include documentation for all zone certifications that clearly identifies all Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document

assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
N/A #7.a.

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

Section B, Item (5) | certification.

Is this information included in the single document in Checklist Item #7.a. for the applicable plan
year?
Enter N/A if the plan entered N/A for Checklist Item #7a.

7.c. For a certification of critical and declining status, does the application include the required plan-year- Yes N/A N/A - include as part of documents in N/A The plan was not a critical and declining | N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Plan. Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.
required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the application
does not include a certification of critical and declining status.

11/07/2025 3:55 PM
C:\Users\fxese41\Downloads\OneDrive_2025-11-07 (1)\Retail Bakers' Pension Trust Fund of St. Louis App Docs\720147105_App Checklist Retail Bakers - St Louis.xIsx
Application Checklist

50f 28




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

Plan name:
EIN:
PN:

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

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

--Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes Retail Bakers - St Louis 12.2022 account N/A Bank/Asset statements for all cash and N/A
investment accounts? No statements.pdf investment accounts
N/A
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
9. Section B, Item (7) | Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes Retail Bakers - St Louis 2022 Financial N/A Plan's most recent financial statement N/A
audited is not available)? No Statement.pdf (audited, or unaudited if audited not
N/A 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.
10. Section B, Item (8) | Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes Retail Bakers - St Louis Pension Plan N/A Withdrawal liability procedures on pdf | Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No Document.pdf pages 79-80. available, and all amendments signed
N/A and dated
Are all such items included as a single document using the required filenaming convention?
1la. Does the application include documentation of a death audit to identify deceased participants that Yes Yes Death Audit Retail Bakers - St Louis.pdf N/A The Plan performs a continuous death Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No audit using LifeStatus 360. Page 1 of the| available, and all amendments signed
provider conducting the audit, date performed, the participant counts (provided separately for current file "Death Audit Retail Bakers - St and dated
retirees and beneficiaries, current terminated vested participants not yet in pay status, and current Louis.pdf" includes the de-identified
active participants) run through the death audit, and a copy of the results of the audit provided to the results of the death search report
plan administrator by the service provider? produced on 9/9/2025 Pages 2-15
describe the Plan's death audit process.
If applicable, has personally identifiable information in this report been redacted prior to submission Pages 16-23 describe the Plan's
Section B, Item (9)a.  |to PBGC? procedures to locate missing
participants.
Is this information included as a single document using the required filenaming convention?
11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes Yes N/A - include as part of documents in N/A Certification included in "SFA Amount N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Checklist Item #11.a. Cert Retail Bakers - St Louis.pdf". Checklist Item #11.a.
N/A

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
1l.c. Section B, Item (9)b. & |Does the application include full census data (Social Security Number, name, and participant status) Yes Yes N/A Full census data was submitted to PBGC | Submit the data file and the date of the | Include as the subject “Submission of
Item (9)c. of all participants that were included in the SFA projections? Is this information provided in Excel, No on 8/5/2025. The results of PBGC's census data through PBGC’s secure | Terminated Vested Census Data for
or in an Excel-compatible format? N/A independent death audit are reflected for | file transfer system, Leapfile. Go to (Plan Name),” and as the memo
SFA calculation purposes. http://pbgc.leapfile.com, click on ““(Plan Name) terminated vested
Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. “Secure Upload” and then enter census data dated (date of census
of the Instructions, does the application contain a description of how the results of PBGC’s sfa@pbgc.gov as the recipient email data) through Leapfile for
independent death audit are reflected for SFA calculation purposes? address and upload the file(s) for independent audit by PBGC.”
secure transmission.

12. Section B, Item (10) |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes Retail Bakers - St Louis ACH form and N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No notarized bank letter.pdf
SFA Instructions, Section B, Item (10).

13. Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes Yes Template 1 Retail Bakers - St Louis.xlIsx N/A Financial assistance spreadsheet Template 1 Plan Name
been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule No (template)
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial N/A
application?
Enter N/A if the plan is not required to respond Yes to line 8b(1) on the Form 5500 Schedule MB.
See Template 1.
Does the uploaded file use the required filenaming convention?

14. Section C, Item (2) |If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Yes N/A N/A This plan did not enter 10,000 or more Contributing employers Template 2 Plan Name
Form 5500 (by the filing date of the initial application), does the application include a current listing No participants on line 6f of the most
of the 15 largest contributing employers (the employers with the largest contribution amounts) and N/A recently filed Fomr 5500.
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?

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Retail Bakers - St Louis

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

v20240717p

EIN: 43-0783679 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,689,753.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
15. Section C, Item (3)  [Does the application include historical plan information for the 2010 plan year through the plan year Yes Yes Template 3 Retail Bakers - St Louis.xlIsx N/A Historical Plan Financial Information Template 3 Plan Name
immediately preceding the date the plan's initial application was filed that separately identifies: total No (CBUs, contribution rates, contribution
contributions, total contribution base units (including identification of the unit used), average amounts, withdrawal liability
contribution rates, and number of active participants at the beginning of each plan year? For the same payments)
period, does the application show all other sources of non-investment income such as withdrawal
liability payments collected, reciprocity contributions (if applicable), additional contributions from
the rehabilitation plan (if applicable), and other identifiable sources of contributions? See Template
3.
Does the uploaded file use the required filenaming convention?
16.a. Section C, Items (4)a., [Does the application include the information used to determine the amount of SFA for the plan using | Yes Yes Template 4A Retail Bakers - St Louis.xIsx N/A Projections for special financial Template 4A Plan Name
(4)e., and (4)f. the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the No assistance (estimated income, benefit
actuarial assumptions as described in § 4262.4(e)? payments and expenses)
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?
16.b.i. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A This Plan is not a MPRA plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - [amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information [on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A This Plan is not a MPRA plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information [the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 N/A
A SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

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

Filers provide responses here for each Checklist Item:

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

explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A This Plan is not a MPRA plan. N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information [such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 4A-2 SFA Ben Pmts sheet.
16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name
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.
17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a separate deterministic projection Yes Yes Template 5A Retail Bakers - St Louis.xIsx N/A Projections for special financial Template 5A Plan Name
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount No assistance (estimated income, benefit
of SFA that would be determined using the basic method if the assumptions/methods used are the N/A payments and expenses)

11/07/2025 3:55 PM

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

Plan name: Retail Bakers - St Louis

EIN: 43-0783679

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,689,753.00

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets Yes N/A N/A This Plan is not a MPRA plan. Projections for special financial Template 5A Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection (“Baseline™) in the same No assistance (estimated income, benefit
format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be N/A payments and expenses)
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?
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A This Plan is not a MPRA plan. Projections for special financial Template 5B Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection (“Baseline™) in the same No assistance (estimated income, benefit
format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
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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?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20240717p

Plan name: Retail Bakers - St Louis
EIN: 43-0783679 Unless otherwise specified:
PN: 001 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,689,753.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
18.a. Section C, Item (6)  [For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the Yes Yes Template 6A Retail Bakers - St Louis.xlIsx N/A This Plan is not a MPRA plan. Projections for special financial Template 6A Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)
information for each assumption/method change, in the same format as Checklist Item #16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other
potential exclusions from this requirement.
If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item, enter|
N/A and provide an explanation in the Plan Comments.
Does the uploaded file use the required filenaming convention?
18.b. Addendum D For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, Yes N/A N/A This Plan is not a MPRA plan. Projections for special financial Template 6A Plan Name
Section C, Item (6)  |does the application include a reconciliation of the change in the total amount of requested SFA No assistance (estimated income, benefit
using the increasing assets method due to each change in assumption/method from the Baseline to N/A payments and expenses)

11/07/2025 3:55 PM
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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?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Retail Bakers - St Louis

EIN: 43-0783679

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,689,753.00

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
18.c. Addendum D For a MPRA plan for which the requested amount of SFA is based on the present value method, Yes N/A N/A This Plan is not a MPRA plan. Projections for special financial Template 6B Plan Name
Section C, Item (6)  |does the application include a reconciliation of the change in the total amount of requested SFA No assistance (estimated income, benefit

using the present value method due to each change in assumption/method from Baseline to the N/A payments and expenses)
requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist ltem #16.b.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?

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 Yes N/A N/A There were no assumption changes used Financial assistance spreadsheet Template 7 Plan Name.
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ No to determine the Plan's eligibility for (template)
from those used in the pre-2021 certification of plan status, and does that table include brief N/A SFA.

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

Plan name: Retail Bakers - St Louis

EIN: 43-0783679

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,689,753.00

Checklist
Item #

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

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

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

Page Number
Reference(s)

In the e-Filing Portal, upload as

Pl
an Comments Document Type

v20240717p

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

Use this Filenaming Convention

19.b.

Section C, Item (7)b.

Does the application include a table identifying which assumptions/methods used to determine the
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest
rates used to determine SFA)? Does this item include brief explanations as to why using those
original assumptions/methods is no longer reasonable and why the changed assumptions/methods are
reasonable? If a changed assumption is an extension of the CBU assumption or the administrative
expenses assumption as described in Paragraph A “Adoption of assumptions not previously factored
into pre-2021 certification of plan status” of Section 111, Acceptable Assumption Changes of
PBGC’s SFA assumptions guidance, does the application state so? This should be an abbreviated
version of information provided in Checklist Item #28.b. See Template 7, 7b Assump Changes for
Amount sheet.

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

Yes
No

Yes

Template 7 Retail Bakers - St Louis.xlIsx

N/A Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Section C, Item (8)

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 Retail Bakers - St Louis.xIsx

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

Template 8 Plan Name

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 111, 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 Retail Bakers - St Louis.xIsx

N/A Financial assistance spreadsheet
(template)

Template 10 Plan Name

11/07/2025 3:55 PM
C:\Users\fxese41\Downloads\OneDrive_2025-11-07 (1)\Retail Bakers' Pension Trust Fund of St. Louis App Docs\720147105_App Checklist Retail Bakers - St Louis.xIsx
Application Checklist

13 of 28




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

Plan name:
EIN:
PN:

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

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App Retail Bakers - St Louis.pdf Page 1 SFA App Retail Bakers - St Louis.pdf Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No includes all information requested in
title of the signer? Section D of the SFA Filing Instructions
(Checklist Items #22 through #29.c.).
23.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes N/A N/A - included as part of SFA App Plan Name The Plan did not include an optional N/A N/A - included as part of SFA App
N/A cover letter. Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an
optional cover letter.
23.h. Section D, Item (1) |For @ plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes N/A N/A - included as part of SFA App Plan Name This Plan is not a MPRA plan. N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
24, Section D, Item (2)  |Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Name Page 2 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Plan Name
25. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan Name Page 3 N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No Plan Name
Section D, Item (3) of the SFA Filing Instructions?
26.a. If the plan’s application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part of SFA App Plan Name Briefly identify here the priority group, N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No if applicable. Plan Name
N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) - — — - —— = - — - -
26.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan Name Briefly identify the emergency criteria, if] N/A N/A - included as part of SFA App
an emergency application with the applicable emergency criteria identified? No applicable. Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
27. Section D, Item (5)  [Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan Name Pages 3 -6 N/A N/A - included as part of SFA App
future contributions and assumed future withdrawal liability payments used in the basic method (and No Plan Name
in the increasing assets method for a MPRA plan)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

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

Checklist

Item # Reference

SFA Filing Instructions

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

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 1/1/20217? 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

There were no assumption changes used
to determine the Plan's eligibility for
SFA.

N/A

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

28.b. Section D, Item (6)b.

Does the application identify which assumptions/methods (if any) used to determine the requested
SFA amount differ from those used in the most recent certification of plan status completed before
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest rates required by § 4262.4(e)(1) and (2))? If there are any assumption/method changes, does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an
extension of the CBU assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan
status” of Section 111, Acceptable Assumption Changes of PBGC’s SFA Assumptions?

Yes
No

Yes

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

Pages 7 - 17

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.

No
N/A

N/A

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

The mortality assumption does not use a
plan-specific mortality table or
adjustment.

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)

APPLICATION CHECKLIST
Plan name:

Retail Bakers - St Louis

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

v20240717p

EIN: 43-0783679 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,689,753.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
29.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan Name This Plan is not a MPRA plan. N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
29.b. Section D, Item (7)  [If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate Yes N/A N/A - included as part of SFA App Plan Name This Plan is not a MPRA plan. N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #29.a.
29.c. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A N/A - included as part of SFA App Plan Name This Plan is not a MPRA plan. N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #29.a. and #29.b.
30.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist Retail Bakers - St Louis.xIsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?
30.b. Section E, Item (1) - |If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A The Plan is not required to submit the Special Financial Assistance Checklist N/A
Addendum A Instructions (for "certain events"), are the additional Checklist Items #40.a. through #49.b. No additional information described in
completed? N/A Addendum A.
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
31. Section E, Item (2)  |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a Yes N/A N/A The plan does not claim eligibility for Financial Assistance Application SFA Elig Cert CD Plan Name
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No SFA under Section 4262.3(a)(1) of
or after January 1, 2021, does the application include: N/A PBGC's SFA regulation.

(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?

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Checklist
Item #

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

32.a.

Section E, ltem (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 Retail Bakers - St Louis.pdf

N/A

The plan does not claim eligibility for
SFA based on a certification on or after
January 1, 2021.

Financial Assistance Application

SFA Elig Cert C Plan Name

32.b.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA
based on the applicable certification of plan status for SFA eligibility purposes for the specified year,
and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the provided
certification include:

(i) identification of the specified year for each component of eligibility (certification of plan status
for SFA eligibility purposes, modified funding percentage, and participant ratio)

(i) derivation of the modified funded percentage

(iii) derivation of the participant ratio

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

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

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

No
N/A

Yes

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

N/A

Financial Assistance Application

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

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

--Filers provide responses here for each Checklist Item:

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
33. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes N/A N/A The plan does not claim eligibility for a Financial Assistance Application PG Cert Plan Name

certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No priority status.
identification of the applicable priority group? N/A
This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension
as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on
PBGC's website at www.pbgc.gov as being in priority group 6. See § 4262.10(d).
Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?
Is the filename uploaded using the required filenaming convention?

34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert Retail Bakers - St N/A Financial Assistance Application SFA Amount Cert Plan Name
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No Louis.pdf

Section E, ltem (5)

11/07/2025 3:55 PM

of PBGC's SFA regulation? Does this certification include:

(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the
amount to which the plan is entitled?

(ii) clear indication of all assumptions and methods used including source of and date of participant
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?
(iii) the count of participants (provided separately, after reflection of the death audit results in
Section B(9), for current retirees and beneficiaries, current terminated vested participants not yet in
pay status, and current active participants) as of the participant census date?

Is the information in Checklist #34.a. combined with #34.b. (if applicable) as a single document, and
uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

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

Checklist
Item #

SFA Filing Instructions
Reference

34.b.

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

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

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

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

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

Yes
No
N/A

N/A

N/A - included with SFA Amount Cert Plan
Name

N/A

This Plan is not a MPRA plan.

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

35. Section E, Item (6)

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

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

(i) a reconciliation of the fair market value of assets from the date of the most recent audited plan
financial statements to the SFA measurement date (showing beginning and ending fair market value
of assets for this period as well as the following items for the period: contributions, withdrawal
liability payments, benefits paid, administrative expenses, and investment income)?

(iii) if the SFA measurement date is the end of a plan year for which the audited plan financial
statements have been issued, does the application include a reconciliation schedule showing
adjustments, if any, made to the audited fair market value of assets used to determine the SFA
amount?

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

Yes
No

Yes

FMV Cert Retail Bakers - St Louis.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 Retail Bakers - St
Louis.pdf

N/A

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

Compliance Amend Plan Name

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20240717p

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

Plan name: Retail Bakers - St Louis
EIN: 43-0783679 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,689,753.00

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

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

Checklist SFA Filing Instructions Resppnse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
37. Section E, Item (8)  [In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does Yes N/A N/A This Plan is not a MPRA plan. Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all members of the plan's board of trustees or by one or more
trustees duly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiates the authorization of the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming
convention?
38. Section E, Item (9)  [In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A The Plan was not partitioned. Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
39. Section E, Item (10) |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty Retail Bakers - St Louis.pdf N/A Financial Assistance Application Penalty Plan Name

Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No
member of the board of trustees, and (b) includes the trustee's printed name and title.

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

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.

40.a. Yes N/A

Events
Section C, Item (4)

Addendum A for Certain |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.

No

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.

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Retail Bakers - St Louis

EIN: 43-0783679

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,689,753.00

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
40.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #40.a. Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets N/A
method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details .5(a)(2)(i) .
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
40.b.ii. | Addendum A for Certain|If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
40.b.iii. | Addendum A for Certain|If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE.
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
41. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 4A (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Retail Bakers - St Louis

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

v20240717p

EIN: 43-0783679 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,689,753.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
42.a. Addendum A for Certain |Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan Name For each Checklist Item #42.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No #45.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
42.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Plan Name
Section D
43.a. Addendum A for Certain |Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Plan Name
Section D is no greater than the amount that would have been determined if the event had not occurred, unless
the event is a contribution rate reduction and such event lessens the risk of loss to plan participants
and beneficiaries?
43.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
44.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #25 that shows the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Plan Name
Section D
44.b. Addendum A for Certain [For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Plan Name
Section D N/A

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

11/07/2025 3:55 PM
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
45.. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
45.b. Addendum A for Certain |Does the demonstration in Checklist ltem #45.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #45.a.
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #32.a. and #32.b. if the SFA eligibility is based on the plan status
of critical using a zone certification completed on or after January 1, 2021.
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.
Is all relevant information contained in a single document and uploaded using the required
filenaming convention?
46.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone separate plan involved in the merger.
certification completed prior to January 1, 2021, enter N/A.
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 43-0783679
PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,689,753.00

Retail Bakers - St Louis

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

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

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

v20240717p

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

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Retail Bakers - St Louis

43-0783679

001

$5,689,753.00

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

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

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

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

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

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

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

APPLICATION CHECKLIST
Plan name:

Retail Bakers - St Louis

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

v20240717p

EIN: 43-0783679 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,689,753.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
53. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "“Plan Name Merged" is abbreviated
Section B, Item (2) |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
54. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
55. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) | "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
57. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
58. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
59. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 43-0783679
PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,689,753.00

Retail Bakers - St Louis

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

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

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

v20240717p

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

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

Section C, Item (3)

described in § 4262.4(f)(1)?

amounts, withdrawal liability
payments)

version of the plan name for the plan
merged into this plan.
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Retail Bakers’ Pension Trust Fund of St. Louis
PPA Actuarial Certification for Plan Year Beginning February 1, 2018

Funding Status Projection Results

Plan Year - Funded Credit Balance
Beginning Percentage Contributions ' at End of Year
2/1/2017 67.3% 387,161 (903,000)
2/1/2018 69.2% 386,000 (1,074,000)
2/1/2019 70.9% 381,000 (1,245,000)
2/1/2020 71.7% 379,000 (1,414,000)
2/1/2021 74.1% 378,000 (1,566,000)
2/1/2022 75.4% 378,000 (1,711,000)
2/1/2023 75.0% 374,000 (1,869,000)
2/1/2024 75.2% 373,000 (2,039,000)
2/1/2025 74.6% 371,000 (2,250,000)
2/1/2026 74.0% 369,000 (2,489,000)
2/1/2027 73.4% 369,000 (2,747,000)

The Plan currently has an accumulated funding deficiency.

The funded percentage as of February 1, 2018 is projected to be 69.2%.

The Plan fails Tests 2 and 3 (refer to the attached appendix), as described under IRC Section
432(b)(2).
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M I I I l m a n 500 North Broadway, Suite 1750
St. Louis, MO 63102
USA

Tel +1314 231 3031
Fax +1314 231 0249

milliman.com

April 29, 2022

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17% Floor

230 S. Dearborn Street

Chicago, Illinois 60604

Re: Pension Protection Act (PPA) Actuarial Certification for Plan Year Beginning
February 1, 2022 — Retail Bakers’ Pension Trust Fund of St. Louis

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning February 1, 2022 for the Retail Bakers’ Pension Trust
Fund of St. Louis.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience under
the plan. The projections in this report are dependent on the assumptions used. Differences
between our projections and actual amounts depend on the extent to which future experience
conforms to the assumptions made for this analysis. It is certain that actual experience will not
conform exactly to the assumptions used in these projections. Actual results will differ from
projected amounts to the extent that actual experience is better or worse than expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA) who
meets the Qualification Standards of the AAA to render the actuarial opinion contained herein, I
hereby certify that, to the best of my knowledge and belief, this letter is complete and accurate and
has been prepared in accordance with generally recognized and accepted actuarial principles and
practices.

William D. Winningham, EA
Consulting Actuary

cc: Board of Trustees

Offices in Principal Cities Worldwide



Retail Bakers’ Pension Trust Fund of St. Louis
PPA Actuarial Certification for Plan Year Beginning February 1, 2022

Funding Status Projection Results

Plan Year Funded 4 - (Credit Balance
Beginning Percentage Contributions | at End of Year
2/1/2021 68.9% 304,041 (1,525,713)
2/1/2022 69.8% 300,000 (1,816,000)
2/1/2023 69.1% 299,000 (2,104,000)
2/1/2024 69.6% 295,000 (2,400,000)
2/1/2025 69.0% 293,000 (2,694,000)
2/1/2026 67.9% 291,000 (3,019,000)
2/1/2027 66.4% 290,000 (3,372,000)
2/1/2028 64.6% 288,000 (3,747,000)
2/1/2029 62.6% 288,000 (4,117,000)
2/1/2030 60.3% 286,000 (4,483,000)
2/1/2031 57.7% 284,000 (4,727,000)

The Plan currently has an accumulated funding deficiency.

The funded percentage as of February 1, 2022 is projected to be 69.8%.

The Plan fails Tests 2 and 3 (refer to the attached appendix), as described under IRC Section
432(b)(2).
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I.

Updated Rehabilitation Plan of the Retail Bakers’ Pension Trust of
St. Louis
Adopted October 31, 2017

The Pension Protection Act of 2006 (PPA) instituted additional funding rules for
significantly underfunded multiemployer plans. These rules are contained in Section
432 of the Internal Revenue Code. The actuary for the Retail Bakers’ Pension Trust
(“Plan”) has certified the Plan as “Critical” for the plan year ending January 31, 2015,
based on the provisions of Section 432. Accordingly, the Board of Trustees of the
Plan was required to adopt a “Rehabilitation Plan”, which they did on May 9, 2014.
That Rehabilitation Plan must be updated if conditions change and the Plan is no
longer expected to make required progress towards emergence. Therefore, the
Trustees adopt this Updated Rehabilitation Plan which will be provided to all
bargaining parties within 30 days of adoption by the Trustees.

By law the Updated Rehabilitation Plan must provide one or more options to the
bargaining parties, one of which is designated as the “default” option which first
reduces benefits to the maximum amount allowed and then raises contributions to the
extent necessary to forestall insolvency.

It is intended that this Updated Rehabilitation Plan will result in the Plan forestalling
insolvency.

Default Schedule

The default schedule first reduces adjustable benefits, then increases contributions to
the extent economically feasible in order to forestall insolvency. The default schedule
is as follows:

Benefit Changes

All adjustable benefits under the plan, including early retirement subsidies for non-
Schnuck vested terminated employees, lump sum death benefits and future disability
benefits, will be eliminated under this Schedule. The implementation of the benefit
cuts for active employees will occur on the first of the month following ratification of
a CBA compliant with this Schedule and the required participant notification.

The benefit cuts for deferred vested participants will be effective for benefit
commencement dates 30 days after the later of the Trustees adoption of the
Rehabilitation Plan and the date of the required notice to participants specifying
which adjustable benefits are being eliminated is provided to affected participants.



Contribution Increases

None beyond those in the most recent collective bargaining agreement. The current
contribution rate is $1.58 per hour.

Under the schedule above, the Plan is expected to forestall insolvency.
Annual Updates

PPA requires that the Rehabilitation Plan be reviewed annually and adjusted as
necessary to reflect actual plan experience.

Reasonable Measures of Rehabilitation Plan

The Plan’s Board of Trustees has determined that despite all reasonable measures
having been taken, the Plan cannot be expected to emerge from “Critical” status by
the end of the Rehabilitation Period. The following steps have been taken:

1. All remaining adjustable benefits have been cut.

The contribution rate had previously been increased to an amount that is in excess
of what is economically feasible given the industry of the covered employees and
the benefit accrual level.

3. The Plan’s Board of Trustees has previously considered the possibility of merging
with another plan but was unable to identify a merger situation that would be
economically feasible. The Board of Trustees will continue to explore merger
opportunities.

The Plan cannot be reasonably expected to emerge from “Critical” status by the end
of the Rehabilitation Period primarily due to the significant decline in active
employees, and therefore, in contributory hours with respect to the total plan
population.

The Plan is not expected to emerge from “Critical” status. The Updated
Rehabilitation Plan is expected to forestall insolvency for over 25 years.



Future Modifications

The Board of Trustees of the Retail Bakers’ Pension Trust Fund reserve the right to
make any modifications to the Rehabilitation Plan that may be required pursuant to
IRC Section 432.

Adopted by the Board of Trustees on the 31* day of October, 2017.

Employer Trustee Union Trustee




Future Modifications
The Board of Trustees of the Retail Bakers™ Pension Trust Fund reserve the right to

make any modifications to the Rehabilitation Plan that may be required pursuant to
IRC Section 432.

Adopted by the Board of Trustees on e 31" day of Qcdoles - 2017,
p )

Employer Trustee Union Trustee




Future Modifications

The Board of Trustees of the Retail Bakers’ Pension Trust Fund reserve the right to
make any modifications to the Rehabilitation Plan that may be required pursuant to
IRC Section 432.

Adopted by the Board of Trustees on 4ju 3} Hrday of (rACpey , 2017,

Employer Trustee Union Trustee
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Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Form 5500

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2021

Department of the Treasury
Internal Revenue Service

Department of Labor » Complete all entries in accordance with
Employee Benefits Security

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public
Inspection

Part| | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 02/01/2021 and ending  01/31/2022

A This return/report is for:

B This return/report is:

a multiemployer plan

|:| a single-employer plan
|:| the first return/report

|:| a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

[ ] a DFE (specify) ___
|:| the final return/report

|:| an amended return/report |:| a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . ... ... ... ittt e, » IX|
| Form 5558

|:| special extension (enter description)

D Check box if filing under: |:| automatic extension

E If this is a retroactively adopted plan permitted by SECURE Act section 201, checkhere. .......................... > |:|

Part Il | Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan
RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS number (PN) » | 00t

1C Effective date of plan
12/01/1961

2a Plan sponsor's name {employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 43-0783679
BOARD OF TRUSTEES RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS 2¢ Plan Sponsor's telephone
number

ZENITH ADMINISTRATORS 314-344-8899

502 EARTH CITY EXPRESSWAY SUITE 203 2d Business code (see
EARTH CITY, MO 63045-1315 instructions)

311800

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

3:5%':5 Filed with authorized/valid electronic signature. 10/24/2022 KEVIN COCHRAN
Signature of plan administrator Date Enter name of individual signing as plan administrator
|_S"|5<3R':E Filed with authorized/valid electronic signature. 10/24/2022 JOSH A. CAMDEN
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2021)

v. 210624
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3a Plan administrator's name and address |)_(| Same as Plan Sponsor

3b Administrator’'s EIN

3¢ Administrator’s telephone

number
4  If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 | 596
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan Year........................oooo i 6a(1) 168
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 138
b Retired or separated participants receiving DENEFILS. ...............ocoovereroioeeeeeecceeie ettt et ee e e e e e e ettt senenanananes 6b 217
C Other retired or separated participants entitled to future benefits .......... ..o 6¢c 213
d  Subtotal. Add NES BA(2), BB, BNG BC. ... oo oo e oo e oo e e ee e ee e ee e eeeeee e seeeeeeeese e se e e eee e ene oo 6d 568
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .............ccocriiiiiiiiine 6e 0
f Total. Add lINES B AN B . ... oo oot ef 568
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEtE NS O e 69
h Number of participants who terminated employment during the plan year with accrued benefits that were
eSS than 100% VeSO . oo oot ee oot ee et ee et ee et ee e em e eeeeae 6h
7  Enter the total number of employers obligated to contribute to the plan (only muitiemployer plans complete this item)....... 7 1

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1B

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Pian funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) |:| Insurance 1) D Insurance
(2) Code section 412(e)(3) insurance contracts (2) I Code section 412(e)(3) insurance contracts
(3) Trust 3) Trust
(4) |_| General assets of the sponsor {4) |_| General assets of the sponsor

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules
() IX| R (Retirement Plan Information) 1) H

. _ _ @ [] I

(2) MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information) - signed by the plan @ D — A
actuary (4 c
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial ®) D D
Information) - signed by the plan actuary (6) D G

Financial Information)
(Financial Information — Smail Plan)

Insurance Information)

(

(

(Service Provider Information)
(DFE/Participating Plan Information)
(

Financial Transaction Schedules)







SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Multiemployer Defined Benefit Plan and Certain
Money Purchase Plan Actuarial Information

This schedule is required to be filed under section 104 of the Employee

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Internal Revenue Code (the Code).

OMB No. 1210-0110

2021

This Form is Open to Public

) 2 Inspection
Pension Benefit Guaranty Corporation :
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2021 or fiscal plan year beginning  02/01/2021 and ending 01/31/2022

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS plan number (PN) > 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF
BOARD OF TRUSTEES RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS

D Employer Identification Number (EIN)
43-0783679

E Type of plan:

1) E Multiemployer Defined Benefit

(2) D Money Purchase (see instructions)

1a Enter the valuation date: Month __ 02 Day __ 01 Year _2021
b Assets
(1) Current Value Of @SSEES ... ..ot e et et e e e e e enne e en e e e e e e nne 1b(1) 8589891
(2) Actuarial value of assets for funding standard account ................ccoo o 1b(2) 8228411
€ (1) Accrued liability for plan using immediate gain methods 1¢(1) 11941565
{2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With Bases ...............cooeoieiuiie e 1c(2)(a)
(b) Accrued liability under entry age normal method ..............c.coiiiiiiiiiiii e 1¢(2)(b)
(c) Normal cost under entry age normal Method .............oooiiiiii i 1¢(2)(c)
(3) Accrued liability under unit credit cost method 1¢(3) 11941565
d Information on current liabilities of the plan:
{1) Amount excluded from current liability attributable to pre-participation service (see instructions)....... | 1d(1)
{2) “RPA ‘94" information:
(@) Current ability....... ..ottt ettt e e e e e e e n e e enea s 1d(2)(a) 21623548
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 298491
(c) Expected release from “RPA ‘94" current liability for the plan year 1d(2)(c) 715779
(3) Expected plan disbursements forthe plan year...................ccoiiiiiiiiiiiiii e 1d(3) 715779

Statement by Enrolled Actuary

To the best of my knowledge, the information supptlied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumnption was applied
in accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/21/2022
Signature of actuary Date
WILLIAM D. WINNINGHAM 20-06367

Type or print name of actuary

MILLIMAN, INC.

Most recent enroliment number

314-231-3031

Firm name

500 NORTH BROADWAY, SUITE 1750, ST LOUIS, MO 63102

Address of the firm

Telephone number (including area code)

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

[

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule MB (Form 5500) 2021
v. 201209
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2 Operational information as of beginning of this plan year:

@ Current value of assets (S€e INSIUCLIONS) ..o et 2a 8589891
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants {2) Current liability
(1) For retired participants and beneficiaries receiving payment..............ccccceevvieeenns 238 9302126
{2) For terminated vested partiCipants ..............ccci i 213 5632465
(3) For active participants:
{a) Non-vested benefits 476919
{b) Vested benefits......... ..ot 6212038
{c) Total active 168 6688957
{4) 619 21623548
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
0T ot 1 e=Yo 1 YU 39.72 %

3 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date {b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees

03/15/2021 22603 08/15/2021 29590

04/15/2021 23294 09/15/2021 22670

05/15/2021 24192 10/15/2021 22026

06/15/2021 29730 11/15/2021 28305

07/15/2021 26808 12/15/2021 22477

Totals » | 3(b) 301129 | 3(c) 0
(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 0
4 Information on plan status:

@ Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)) .......cccoveeevevereeereeceeece e 4a 68.9 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b c

entered code is “N,” 9O 10 e 5 ... o e
C Isthe plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ..o Yes D No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (see iNStructions)? ............cccceveueeeeeeeceeeeeceecnnennes D Yes No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),

measured as of the valuation date ... e de
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan

year in which it is projected to emerge. 204

If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af 043

(o) o= C=To I T To [ o 1T Q1= = S

§ Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):
Cc Accrued benefit (unit credit) d D Aggregate

h [] shortfall

a D Attained age normal b D Entry age normal
e [ ] Frozen initial liability f

i D Other (specify):

D Individual ievel premium g D Individual aggregate

K Has a change been made in funding method for thiS PIAN YEAI?..............c.cueueueueeeeeeee et et eeeeee e ettt ea s e e ee s eneeeeen s s s ettt eeee e e D Yes No

| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ..............c.cccccevueurueveecereeensne. D Yes D No

Mmifline kis “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)

approving the change in funding Method ... ... o e Sm
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2 Operational information as of beginning of this plan year:

a Current value of assets (S€ INSIIUCHIONS) ..........ccciieiriiieni et et nee 2a

b “RPA '94” current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment..........c.ccccocovvrviinnene.

(2) For terminated vested participants ..............ccooivririiiniiie e

(3) For active participants:

(a) Non-vested benefits

(D) Vested benefits....... ...

(€) Total ACHVE ......coiiiii ettt et e

@)
C [f the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENLAGE .......evvvrveeeeeeeeeeeereeeeeeeeeseeeeveraseseresssesesseseeeeesnsasasossssesesasssesesseasasessetoteteesesesesesssessaranssnssesssasarrasaseres %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by {c) Amount paid by (a) Date {b) Amount paid by c) Amount paid by
{(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
01/15/2022 22196
02/15/2022 27238
Totals » | 3(b) 3(c)
(d) Total withdrawal liability amounts included in line 3(b) total 3(d)
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 16(3)) ....ccceveveeriiiininrinirieennene 4a %

b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b
entered code is “N," GO 10 INe B ... . i e

C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? .............ccornrenrnrenceererneresenenes |:| Yes |:| No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see INStrUCHONS)? ..........cccuvvevecuevererernreecrereeeeenes |:| Yes |:| No

e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the Valuation date ...ttt s e s de

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af
expected and ChECK NEIE ...... oo ettt ettt e st s rae e s eee e sn e e s s eesree s e aenne h

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
a |:| Attained age normal b |:| Entry age normal C D Accrued benefit (unit credit) d |:| Aggregate
e |:| Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h |:| Shortfall

i |:| Other (specify):

j Ifbox h is checked, enter period of use of Shortfall MEthO ...........couureiirercreiererreecentrre e eees | 5j |
K Has a change been made in funding Method fOr this PIAN YEAI?............c.ceiuirivirereeerecteteete et ee s se st s sese st se s s seessesast st ststsesasasssssss s ssasasnns |:| Yes |:| No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? .............cccccecveerveervrecnenenen. D Yes |:| No

mifline k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)

approving the change in funding MEthOd...............oo it ees Sm
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94" current ability. ... ettt e e ee e e e e ene e e e ee e neaanan | 6a ‘ 2.05 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts.................................. |:| Yes No |:| N/A D Yes No I:I N/A
C Mortality table code for valuation purposes:
(1) Males ..o 6c(1) 9MP 9MP
(2) Females ... 6c(2) 9FP 9FP
d Valuation liability interest rate ................c.cooooeoceuereriveeecrene, 6d 6.50 % 6.50 %
€ EXpense 10adiNg ...........coovoriieeiiiei e 6e 52.0 % D N/A % N/A
f Salary SCale...........oocveceeeeeceeeeeeee e 6f % N/A
g Estimated investment return on actuarial value of assets for year ending on the valuation date................. 6g 104 %
h Estimated investment return on current value of assets for year ending on the valuation date .................... 6h 10.5 %
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -171171 -17094
4 629878 62901

8 Miscellaneous information:

If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of
the ruling letter granting the approval..............ccooouii it

b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,”

AtACH @ SCREAUIE. ... e as s s snnnnnnnnnnnnnnnnn

b(2) 1s the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a

[T =T [ N

C Are any of the plan’'s amortization bases operating under an extension of time under section 412(e) (as in effect

d

prior to 2008) or section 431(d) of the Code?..... ... e
If line c is “Yes,” provide the following additional information:
{1) Was an extension granted automatic approval under section 431(d)(1) of the Code?...........cc.cceeeieee

{2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended .........

{3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior
to 2008) or 431(d)(2) of the CodE7........oo ittt et e

(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
including the number of years in iN€ (2)).........cc oo e

(5) If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ..............ccccccconnniiiee

8a
_____________ Yes [] No
_____________ Yes [] No
_____________ [] Yes [ No
| [] Yes [] No

| 8a2) |

[] Yes [] No

8d(4)

8d(5)

{6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under

section 6621(b) of the Code for years beginning after 20077 ............coooiiir i

If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or
extending the amortization DASE(S) ..........occee i

D Yes

9 Funding standard account statement for this plan year:

Charges to funding standard account:

a
b
c

Prior year funding deficiency, if @NY .........oo oo e

Employer’'s normal cost for plan year as of valuation date....................coo e

9a

1525713

9b

240398

Amortization charges as of valuation date: Outstanding balance

{1) All bases except funding waivers and certain bases for which the 9c(1)

amortization period has been extended...............cccoocoeuveeeenn... 3310086

383949

{2) FUNding WaVEIS ..o e 9¢(2)

(3) Certain bases for which the amortization period has been

extended ... 9c(3)

Interest as applicable on lines 9a, 9b, aNd OC...... ..o e

Total charges. Add lines 9a through 9d...... ... e e

9d

139754

9e

2289814
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Credits to funding standard account:

f Prior year credit balance, if @NY.... ... e of 0

g Employer contributions. Total from column (b) of line 3., 99 301129
Outstanding balance

h Amortization credits as of valuation date................................. 9h 1122645 150581

i Interest as applicable to end of plan year on lines 9f, 99, and Oh ... 9i 18045

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL).........ccoooiii e 9j(1) 4210534

{2) “RPA '94” override (90% current liability FFL) ..........ccccooniiiiiiiiinnen. 9j(2) 11572502

< L 7 =T T 9j(3) 0
K (1) Waived funding defiCIBNCY ..........c.ouovviueeecececececeeteeeeeeee e et ee et sass et ea e e e ee e e en e e e s nans 9k(1) 0

(74 B (1= ol (=T | TSSOSO 9k(2) 0
I Total credits. Add lines 9f through 9i, 9(3), 9K(1), AN GK(2) «.....eeeeeereeeeretcee ettt ee e 9l 469755
M Credit balance: If line 91 is greater than line 9e, enter the difference ............cocoo e 9m
N Funding deficiency: If line 9e is greater than line 9I, enter the difference.............ccoocciiiii e 9n 1820059

90 Current year's accumulated reconciliation account:

{1) Due to waived funding deficiency accumulated prior to the 2021 plan year .............................. 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ... 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance minus line 90(2)(a)) ... ow oo 90(2)(b) 0
(3) Total @5 OF VAIUAHON AL ..o ee e ee e e e 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) ..............cccccu....... 10 1820059

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions.................. Yes D No




SCHEDULE C Service Provider Information ONENo: JZ101ID
(Form 5500) 5021
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:ﬁ:ﬁt:ggczrityaAg:ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation InsPeCtlon'
For calendar plan year 2021 or fiscal plan year beginning  02/01/2021 and ending  01/31/2022
A Name of plan B Three-digit
RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS plan number (PN) 4 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS 43-0783679

| Part1 | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ D Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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Page 3 -| 1

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

ZENITH ADMINISTRATORS

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
sefvice provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

45530

Yes D No

Yes D No D

Yes D No D

(@) Enter name and EIN or address (see instructions)

52-1590516
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
14 NONE
MILLIMAN, USA
91-0675641
(b) (c)

Service
Code(s)

Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

1"

NONE

29153

Yes D No

Yes D No D

Yes D No D

(@) Enter name and EIN or address (see instructions)

INVESTMENT CONSULTING SERVICES

32-0016703

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

27

NONE

18717

Yes |:| No

Yes |:| No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(e)
Did service provider
receive indirect

(f)
Did indirect compensation
include eligible indirect

compensation received by

(9)

Enter total indirect

sefvice provider excluding

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required

eligible indirect

(h
Did the service
provider give you a
formula instead of
an amount or

disclosures?

compensation for which you
answered “Yes” to element

(). If none, enter -0-.

estimated amount?

Yes D No

Yes D No D

Yes D No D

(@) Enter name and EIN or address (see instructions)

(h)

compensation? (sources

(e)
Did service provider
receive indirect

other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation for which you

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

answered “Yes” to element
(). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes D No

Yes D No D

Yes D No D

(@) Enter name and EIN or address (see instructions)

RSM US LLP
42-0714325
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
10 NONE 13317
HAMMOND AND SHINNERS, PC
43-1429257
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
29 NONE 6084
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

(h
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No D

Yes |:| No D

Yes D No D
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Part lll | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: MICHAEL J. ZWIENER b EIN: 91-0675641
C Position: ENROLLED ACTUARY
d Address: 500 NORTH BROADWAY € Telephone: 314-231-3031
SUITE 1750
ST LOUIS, MO 63102
Explanation: MICHAEL J. ZWIENER RETIRED IN 2021.
a Name: b EIN:
C Position:
d Address: e Telephone:
Explanation:
a Name: b EIN:
C Position:
d Address: @ Telephone:
Explanation:
a Name: b EIN:
C Position:
d Address: e Telephone:
Explanation:
a Name: b EIN:
C Position:
d Address: @ Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2021 or fiscal plan year beginning 02/01/2021 and ending  01/31/2022
A Name of plan B Three-digit
RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS plan number (PN) > 001

C Plan sponsor’'s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS

D Employer Identification Number (EIN)
43-0783679

Partl |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash..............ccoo e 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer contribUtionS ...............oooooeeeeeeee e 1b(1) 30150 27238
(2) Participant contribUtiONS ... ... oo 1b(2)
(3) OO ..o ee e e ee e 1b(3) 14760
C General investments:
O damonty e O T T e e | 1ot 76914 67677
(2) U.S. GOVErNMENE SECUMHIES ... oot eees e eeee e eneeeee e 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PreferTed ... oo 1c(3)(A)
(B) AlLONET. ..o 1c(3)(B)
(4) Corporate stocks (other than employer securities): ~
(A) PreferTed ... 1c(4)(A)
(B) COMIMION ... eeee e 1c(4)(B)
(5) Partnership/joint venture iNterests .................occoooovooueueceeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) .............cocooouevereeenne. 1¢(6)
(7) Loans (other than to participants) ... 1¢(7)
(8) PartiCiPant I0BNS ..........ovovoeoeee et ee e 1c(8)
{9) Value of interest in common/CoOECtiVE tTUSES ..............uovueeeeeeeeereereeeeeeean. 1¢(9)
(10) Value of interest in pooled separate acCoUNtS .............c.coooureereeerereennn. 1¢(10)
(11) Value of interest in master trust investment accounts..................cc........ 1c(11)
(12) Value of interest in 103-12 investment entities .............ocococovvveeeeeeeennnn. 1¢(12)
(13) }/uar!'té:)of interest in registered investment companies (e.g., mutual 1¢(13) 8489453 8793411
(14) Value of funds held in insurance company general account (unallocated 1e(14)
[oeT 111 =To7 - TS
(5] OO ...t ee e e e e e 1¢(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2021
v. 201209
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real PrOPertY ............oov oo eeeeeeeeeeeeee e 1d(2)
€ Buildings and other property used in plan operation..............c..ccccviine. 1e
f Total assets (add all amounts in lines 1a through 1€) ..............c.cocoooeeieeee. 1f 8599727 8903086
Liabilities
g Benefit claims payable .................ooooooo e 1g
h Operating payables .............cc.cououiuieeececececeeeeeeeee et 1h 9836 9835
i Acquisition indebtedness . ..................oo oo 1i
J Other abilities. ... ... 1j
K Total liabilities (add all amounts in lines 1g through1j)........ccccceveveveveccncnee. 1k 9836 9835
Net Assets
| Net assets (subtract line 1k from line 16)..........ccocoororieeeeeececeeee e | 11 | 8589891 | 8893251

Part Il {Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

{1) Received or receivable in cash from: (A) EMployers ..............cocooveeeecn. 2a(1)(A) 301129

(B)  PAMCIPANES .......ee oottt ee e seee e eeneeeee e 2a(1¥(B)

(C) Others (including rollovers)... ..., 2a(1)(C)
{2) Noncash CONtHBULONS .............o.oueeeeeeeeoe e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 301129

b Earnings on investments:

(1) Interest:

B erioates of Geposi) - oney M Ao e | 2008 57

(B) U.S. GOVErNMENt SECUMHIES . .........oeeeeereeeeeee e eeeneee e 2b(1)(B)

(C) Corporate debt INStrUMENS ..........oovoeceeeeeeeeeeeeeeeeee e 2b(1)(C)

(D) Loans (other than to participants) ................ccocoemrueeeeceeceeee. 2b(1)(D)

(E) Participant I0@NS .........coooeeeeeeeeeeeeee e 2b(1)(E)

(2 O 1 1= RO 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)...........occoooeverereenne. 2b(1)(G) 57
(2) Dividends: {A) Prefermed StOCK. ............ooovoeeeeeeeeeeeeeeeee e 2b(2)(A)

(B)  COMIMON SIOCK .....ceeeeeeeee e eeee e e neeeeneeen 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 137083

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 137083
(8) RENS oot ee e 2h(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A)

(B) Aggregate carrying amount (see instructions) 2b(4)(B)

(C) Subtract line 2b{4)(B) from line 2b(4)(A) and enter result .............. 2h(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B) ONBI ..o 2b(5)(B)

(O R ines ZENA) a1 B) o oo e 2b(5)(C) 0
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2h(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2n(7)
(8) Net investment gain (loss) from master trust investment accounts........... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities .................... 2h(9)
{10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) .............cccocoviieiieiie e 615875
[ @1 =Y T ToTo ) .1 1= YR 2¢
d Total income. Add all income amounts in column (b) and enter total.................... 2d 1054144
Expenses
€ Benefit payment and payments to provide benefits:
{1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 601848
(2) To insurance carriers for the provision of benefits ................cccooecveennnee. 2e(2)
(3) OHNEI ...t ee et e ee et et e ee s 2¢(3)
(4) Total benefit payments. Add lines 26(1) through (3) .........oveereeerererenn. 2¢(4) i 601848
f Corrective distributions (see iNStruCHONS) ..................oocoveieeceeeeeccee e 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
D INErESt @XPENSE ... e 2h
i Administrative expenses: (1) Professional fees ....................cccoooooiiii. 2i(1) 48554
(2) Contract adMiNIStrAtOr TEES ..........ooueeeeeeeeeeeereee e eee e eeee e eees 2i(2) 45530
(3) Investment advisory and management fees .............cccccvicvrriiceiccnnen. 2i(3) 18717
{4) OHNEI ...t e ee e et e e 2i(4) 36135
(5) Total administrative expenses. Add lines 2i(1) through (4) ................... 2i(5) 148936
j Total expenses. Add all expense amounts in column (b) and enter total........ 2j 750784
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from line 2d 2k 303360
| Transfers of assets:
(1) To this plan 21(1)
(2) FTOM TNIS PIAN ..ottt e ee e e ee e e neee s 21(2)

‘ Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) X| Unmodified @[ ] Qualified (3)[ | Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: RSM US LLP (2) EIN: 42-0714325

d The opinion of an independent qualified public accountant is not attached because:
1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 |IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4i. MTIAs also do not complete line 41.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes | No Amount
b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CNECKEA. ) - ab X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.)} ......cccccoviiiiiiinnniiece 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=Y s I TV Ad X
€  Was this plan covered by a fidelity DONGA?..........c.c.ovoueeeeee oot et de X 500000
f  Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L= 0o g0 1= o] T S af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .............cccooiiiiiiiiiiiieieee 4g X
h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENtS. )..... ..o ai X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format requirements. ... 4) X
Kk  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? ... ..o 4k X
| Has the plan failed to provide any benefit when due underthe plan? ... al X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2820, 10 -3. . et e e e e et ea e e e e e e e eae e ee e 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.......cccooovriieiciiae e 4n
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
Sb If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

L1053 (0 1o (0T T30
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 452127

Yes D No DNot determined




SCHEDULE R
(Form 5500)

Department of the Treasury
Internal Revenue Service

Retirement Plan Information

This schedule is required to be filed under sections 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

Department of Labor
Employee Benefits Security Administration

6058(a) of the Internal Revenue Code (the Code).

OMB No. 1210-0110

2021

This Form is Open to Public

: : » File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 02/01/2021 and ending 01/31/2022
A Name of plan B Three-digit
RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS plan number
(PN) > 001

C Plan sponsor's name as shown on line 2a of Form 5500
BOARD OF TRUSTEES RETAIL BAKERS PENSION TRUST FUND OF ST LOUIS

D Employer Identification Number (EIN)

43-0783679
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1

instructions........................

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
WBAT ...ttt et e et ee £ £ oot eh £ ef o e e et eh oo er ot eaeeeeoe e ot eneeeerear et eneeeeeeareaeaee e
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 s the plan administrator making

an election under Code section 412(d)(2) or ERISA section 302(d}(2)?........cccceererunee-

If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver.

Date: Month

[] Yes

Day

No [] na

Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a

deficiency not waived)

Enter the minimum required contribution for this plan year (include any prior year accumulated funding

b Enter the amount contributed by the employer to the plan for this plan year ..o

C Subtract the amount in line 6b from the amount in line 6a. Enter the resuit
(enter a minus sign to the left of a negative amount)............oooi i

If you completed line 6¢, skip lines 8 and 9.

7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?...............cccveveveveceeererennee.

6a

6b

6c

[] Yes

[] No [] wa

8

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan

administrator agree with the ChaNGe? .............coiiiiiiie et

[] Yes

No [] wa

| Part lll |Amendments

9

If this is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. If N0, CHECK TN “NO” DOX. ...t ee et ee et e e e ee e e et oo e e e eeeeneenenaen I:I Increase

[ | Decrease

[] Both

X No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? .............

[] Yes

11 @ Does the ESOP hold any preferred SIOCK? ....... ... oo

b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan?
(See instructions for definition of "back-to-back” I0aN.) ...........c.oeiiiiii e

[] Yes
[] Yes

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? ...

[] ves

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule R (Form 5500) 2021
v. 201209
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13  Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer SCHNUCK MARKETS INC

b EIN 43-0726776 € Dollar amount contributed by employer 301129

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 05 Day 08 Year 2022

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents) 1.58 _ o
(2) Base unit measure: |§| Hourly |_| Weekly |_| Unit of production |_| Other (specify):

a Name of contributing employer

b EIN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Baseunit measure:D Hourly D Weekly D Unit of production |:| Other (specify):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: last contributing employer |:| alternative |:| reasonable approximation (see 14a 36
instructions for required attaChMeENt)............cccooriiiii e st eene e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b 171
change from what was previously reported (see instructions for required attachment).............ccccooorvvivecrieceenen.

€ The second preceding plan year. |:| Check the box if the number reported is a change from what was 14¢ 66
previously reported (see instructions for required attachment).............ccccoiiiiiiiiie i,

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an

employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year.... 16a 0.21
b The corresponding number for the second precedingplanyear ... 15b 0.55

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccocoviiniiieiicicnnenee. 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
as d against sSUCh WithArawn @M PIOYerS ... ..t eeseess s e s s e s s e eens

17 | assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENL.................oo ittt st e e see e st e e saaesabeenseeeresessseessesennennsenanenans D

[ Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attAChMENL. ...ttt et e s e b st e set e e et s e e e et e b e sen e enemesebesnesenenens |:|

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-156 years |:| 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? |:| Yes |:| No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

0

|:| No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

|:| No. Other. Provide explanation
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survivor rates after benefit commencement. For disabled lives, Pri-2012 Disabled Mortality Table, male and
female rates, projected generationally using Scale MP-2021.

Rationale: This assumption was developed based on current pension mortality tables and our experience with
similar populations and industries. The mortality assumption includes mortality improvement as of the valuation
date as well as projected future mortality improvements.

Current Liability: Statutory current liability tables for 2021, with separate rates for non-annuitants and annuitants.
Termination

Select rates of 50%, 40%, 15% and 10% apply for the first four years of employment. Ultimate rates are
Sarason’s T-6 rates from the Pension Actuary’s Handbook, set back 3 years for females. Ultimate rates at
selected ages are:

Age Male Female
25 7.7% 7.9%
30 74 7.6
35 6.9 7.2
40 6.1 6.6
45 5.2 5.8
50 3.6 47
55 14 2.7
60 0.1 0.7
65 0.0 0.0

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Disability
UFCW National Plan incidence of disability. Rates at selected ages are:
Age Male Female

25 0.05% 0.05%
35 0.05 0.05
45 0.05 0.10
55 0.60 0.40
60 1.00 0.80

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.
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Retirement

Schnuck’'s employees are assumed to retire at a rate of 10% per year after reaching age plus service equal to 80
but no earlier than age 55. Participants not eligible for rule of 80 are assumed to retire at their Normal Retirement
Age of 65 with 5 years of plan participation.

Rationale: This assumption was developed based on eligibility criteria for the benefits, eligibility criteria for social
insurance programs, past plan experience, our experience with similar populations and industries, and economic
conditions that might have influenced prior experience or may impact future experience.

Marital Characteristics

For participants not in pay status: 80% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 3 years older than females.

For participants in pay status: Actual birth dates of beneficiaries are included in the census data, where
relevant.

For beneficiaries: Actual birth dates are included in the census data, where relevant.
Future Service and Accruals

Each Schnuck participant is assumed to earn 10 months of service (1,750 — 1,874 hours) per year.

Rationale: This assumption was developed based on plan sponsor input, plan experience, and our experience
with similar populations and industries.

Criteria for Valuing as Active Participant
An employee will be valued as an active participant in the valuation if either of the following conditions are met:

e Had contributory hours in November, December or January immediately preceding the valuation date
e Had 500 or more total hours in the plan year immediately preceding the valuation date

Participants Excluded from Valuation

Deferred Vested participants over the age of 72 were excluded from the valuation.
Missing Data

The date of birth and gender were defaulted for no participants.

Accrued benefits for active participants who showed $0 were calculated using the reported benefit service and
applicable accrual rate.
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Plan Year Hours Rate

1,000 or less 0%
1,001-1,200 60
1,201-1,400 70
1,401-1,600 80
1,601-1,800 90
1,800 or more 100

Normal Retirement - Schnuck

Eligibility: For participants employed on January 31, 1999 who entered the plan on February 1, 1999, the earlier
of (1) the first date after January 31, 2000 that the participant’s age and service sum to 80 and (2) after January
31, 2000, age 65 and one Year of Credited Service as defined below.

For participants hired February 1, 1999 and after, the earlier of (1) the first date after January 31, 2004 that the
participant’s age and service sum to 80 and (2) age 65 and five years of participation.

Benefit: The monthly Accrued Benefit for service prior to February 1, 1999 is calculated using the Non-Schnuck
plan of benefits. After February 1, 1999, the Accrued Benefit is $20 per month per Year of Credited Service. A
Year of Credited Service is equal to 12 Months of Pension Credit as defined below:

Plan Year Hours Rate

Less than 625 0
625-749 1

. 750-874 2
 875-909 3
 1,000-1,124 4
 1,125-1,249 5
 1.250-1,374 6
. 1,375-1,499 7
1,500-1,624 8
 1,6251,749 9
. 1,750-1,874 10
1,875-1,999 11
—ZOOO or morer 12

Participants who were employed on January 31, 1999 are entitled to a Past Service Bonus of $20 per month per
Year of Credited Service, as reported under the Bakery and Confectionary Union & Industry International Pension
Fund (BC&T Fund), through January 31, 1999, to a maximum of ten years.
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Early Retirement
Eligibility: Non-Schnuck: Age 62 with 15 years of service
Schnuck: Age 55 with 15 years of service

Benefit: Non-Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date (effective February 1, 2018).

Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date.

Late Retirement

Eligibility: Continued employment beyond the Normal Retirement Date

Benefit: The greater of (1) the monthly benefit calculated in the same manner as the Normal Retirement Benefit,
but based on the participant’s years of service to the Late Retirement Date and (2) the actuarial equivalent of the
Normal Retirement Benefit based on the participant's years of service to the Normal Retirement Date.

Spouse’s Benefit

Eligibility: 5 Years of Service and married on the date of death

Benefit: A monthly amount equal to 50% of the amount which the participant would have received had he retired
or terminated on the first day of the month preceding the date of death, survived to the earliest commencement
date, and elected the 50% contingent annuitant option.

Lump Sum Death Benefit = Non-Schnuck

Eligibility: Actively employed on the date of death and paid prior to July 1, 2020
Benefit: $3,000

Lump Sum Death Benefit = Schnuck

Eligibility: Actively employed on the date of death and paid prior to July 1, 2020
Benefit: $10,000

Vested Termination Benefit

Eligibility: Termination of employment with at least 5 Years of Service

Benefit: A monthly benefit equal to 100% of the Accrued Benefit

Disability Benefit

Eligibility: Permanent and total disability prior to termination of employment and in pay prior to July 1, 2020

Benefit: 100% of the Accrued Benefit calculated as of the Disability Retirement Date, payable beginning six
months after the Disability Retirement Date
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Forms of Retirement Income

Normal Forms: The Normal Form for married Non-Schnuck participants who are actively employed on or after
February 1, 1988 is the 100% contingent annuitant option, with 100% of the annuity payable to the surviving
spouse for life after the participant’s death.

The Normal Form for all other participants is a single life annuity with 36 monthly payments guaranteed.
Optional Forms: (a) Life annuity

(b) 60 month certain and life annuity

(¢) 120 month certain and life annuity

(d) Contingent annuitant option with 100%, 75% or 50% of the
annuity payable to the contingent annuitant for life after the participant’s death

Cost-of-Living Adjustment (COLA)

Each February 1, a 1.5% COLA is given to all Non-Schnuck retirees who were either active or receiving benefit
payments as of January 31, 1992.

Rehabilitation Plan

As of October 31, 2017, an Updated Rehabilitation Plan was adopted. The updated default schedule eliminates
early retirement subsidies for non-Schnuck vested terminated employees and lump sum death benefits and future
disability benefits for active employees. Benefit changes for active employees include eliminating lump sum
death benefits and disability benefits if not paid prior to July 1, 2020.
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Retail Bakers' Pension Trust Fund of St. Louis
EIN 43-0783679, PN 001
2021 Schedule MB, Line 8b(1) = Schedule of Projection of Expected Benefit Payments

The following table provides the projected benefit payments in each of the next ten years starting with the current
plan year of this filing assuming (1) no additional accruals, (2) experience (e.g., termination, mortality, and
retirement) are in line with valuation assumptions, and (3) no new entrants are covered by the plan. Expected
expenses are not included.

Expected Annual

Plan Year Benefit Payments
2021 714,418
2022 760,954
2023 809,340
2024 842,247
2025 868,102
2026 901,544
2027 926,356
2028 976,159
2029 1,014,570
2030 1,00,855
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The amortization charges and credits for the Funding Standard Account for the plan year beginning are

determined below.

1. Charges as of February 1, 2021

Date Amortization Years Outstanding

Established Description Amount Remaining Balance
a. February 1,2008 Actuarial loss $1,444 2 $2,800
b. February 1,2009 Asset loss* 63,555 17 684,348
c. February 1,2010 Assetloss* 4,458 17 48,001
d. February 1, 2011 Asset loss* 24,741 17 266,400
e. February1,2012 Assetloss* 30,855 17 332,234
f. February 1, 2014  Actuarial loss 23,696 7 138,408
g. February 1,2014 Change in assumptions 28,422 8 184,303
h. February 1,2015 Change in assumptions 137,170 9 972,365
i. February 1, 2016  Actuarial loss 6,707 10 51,349
j. February 1, 2021  Change in assumptions 62,901 15 629,878
k. Total 383,949 3,310,086

2. Credits as of February 1, 2021

Date Amortization Years Outstanding

Established Description Amount Remaining Balance
a. February 1,2009 Actuarial gain, net of asset loss* $1,803 3 $5,085
b. February 1,2010 Actuarial gain, net of asset loss* 24,710 4 90,154
c. February 1,2011  Actuarial gain, net of asset loss* 11,700 5 51,784
d. February 1,2012  Actuarial gain, net of asset loss* 1,050 6 5,413
e. February 1, 2014  Actuarial gain 9,856 8 63,910
f. February 1, 2015  Actuarial gain 2,263 9 16,039
g. February 1, 2017  Actuarial gain 11,142 1 91,244
h. February 1,2017  Change in assumptions 10,729 11 87,854
i. February 1, 2018 Change in assumptions 21,535 12 187,115
j- February 1, 2018  Actuarial gain 8,814 12 76,587
k. February 1, 2018  Plan Amendments 85 12 738
l. February 1, 2019  Actuarial gain 14,295 13 130,926
m. February 1, 2019 Change in assumptions 9,550 13 87,463
n. February 1,2020 Change in assumptions 3,754 14 36,034
o. February 1,2020 Change in plan amendment 1,608 14 15,433
p. February 1,2020 Actuarial gain 593 14 5,695
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Retail Bakers' Pension Trust Fund of St. Louis
EIN 43-0783679, PN 001
2021 Schedule MB, Lines 9c¢ and 9h — Schedule of Funding Standard Account Bases

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

g. February 1,2021  Actuarial gain 17,094 15 171,171
r. Total 150,581 1,122,645
3. Net outstanding balance [(1k) - (2r)] 2,187,441
4. Credit Balance as of February 1, 2021 (1,525,713)
5. Waived funding deficiency 0
6. Balance test result [(3) - (4) - (5)] 3,713,154

7. Unfunded Actuarial Accrued Liability as of February 1, 2021, minimum $0 3,713,154
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Retail Bakers' Pension Trust Fund of St. Louis
EIN 43-0783679, PN 001
2021 Schedule MB, Line 11 — Justification for Change in Actuarial Assumptions

The Funding and FASB ASC Topic 960 interest rate was changed from 7.00% to 6.50% to reflect future expected

returns and the mortality projection scales were changed from MP-2020 to MP-2021 to reflect future mortality
improvements.
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Retail Bakers' Pension Trust Fund of St. Louis

EIN 43-0783679, PN 001

2021 Schedule MB, Line 8b — Summary of Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of February 1,
2021 is shown below.

0-24

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-64

65-69

70+

Total

11

10

55

33

13

Years of Credited Service

10-14 15-19 20-24 25-29 40+
- - - - - - - 17
- - - - - - - 14
2 - - - - - - 21
5 - - - - - - 16
2 2 - - - - - 14
- 2 3 1 - - - 11
1 - 2 6 1 - - 19
1 1 4 5 13 - - 34
- 2 1 1 6 - - 16
1 1 1 - 3 - - 6
12 8 11 13 23 - - 168
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Retail Bakers' Pension Trust Fund of St. Louis

EIN 43-0783679, PN 001

2021 Schedule MB, Line 4f — Forestall Insolvency/Cash Flow Projections

The Plan’s Trustees have determined that after all reasonable measures were taken, the Plan is not expected to
satisfy the requirements to emerge from Critical status by the end of the Rehabilitation period. Effective October
31, 2017, the Plan’s Trustees adopted an Updated Rehabilitation Plan that is intended to forestall insolvency.

Below is a 20-year projection using the same assumptions as the PPA Certification.

Accrued
Benefit
Liability

Funded %

: Benefit

Actuarial Assets Con El)gzﬁ::;ﬁg Pag)r:;r::ei

2022 8,523,502 300,423 886,247
2023 8,532,606 298,598 934,752
2024 8,644,798 294,980 967,770
2025 8,613,708 293,186 993,724
2026 8,490,829 291,362 1,027,245
2027 8,282,662 289,568 1,052,132
2028 8,033,434 287,744 1,101,987
2029 7,714,678 287,744 1,140,427
2030 7,335,534 285,950 1,156,725
2031 6,913,079 284,126 1,168,199
2032 6,449,444 284,126 1,160,908
2033 5,963,197 282,332 1,152,722
2034 5,451,945 282,332 1,138,269
2035 4,922 377 282,332 1,129,896
2036 4,367,028 282,332 1,116,667
2037 3,789,234 280,508 1,105,316
2038 3,183,718 280,508 1,086,500
2039 2,558,262 280,508 1,067,464
2040 1,911,796 280,508 1,043,741
2041 1,247,791 280,508 1,008,703

12,219,566
12,346,565
12,428,316
12,477,782
12,498,976
12,483,615
12,439,039
12,333,436
12,173,539
11,983,700
11,767,701
11,547,407
11,323,239
11,100,087
10,872,474
10,642,297
10,410,342
10,185,041

9,966,510
9,760,248

72.7%
71.7%
70.6%
69.3%
67.9%
66.4%
64.6%
62.6%
60.3%
57.7%
54.8%
51.6%
48.2%
44.4%
40.2%
35.6%
30.6%
25.1%

19.2%
12.8%
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(d)  All other relevant factors considered in his benefit determination remain
constant.
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(b)

(ii)  a Qualified Joint and Survivor Annuity, within the meaning of Code
Section 417(b); or

(iii) a Qualified Pre-Retirement Survivor Annuity within the meaning of
Code Section 417(c)(1),

shall be calculated using an interest rate specified in ARTICLE II for Actuarial
Equivalence.

In no event shall the amount of any benefit or annuity determined under this
Plan Section exceed the maximum benefit permitted under Code Section 415.

31
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(g)

(h)

percent (125%) of the restricted amount. The escrow arrangement may
provide that a Participant may have the right to receive any income from the
property placed in escrow, subject to the participant’s obligation to deposit
additional property, as set forth in the preceding sentence.

A surety or bank may release any liability on a bond or letter of credit in excess
of one hundred percent (100%) of the restricted amount.

If the Plan Administrator certifies to the depository, surety or bank that the
Participant or the Participant’s estate is no longer obligated to repay any
restricted amount, a depository may re-deliver to the Participant any property
held under an escrow agreement, and a surety or bank may release any
liability on a Participant’s bond or letter or credit.
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11.11 Laws Applicable

This Plan is intended to comply with the Employee Retirement Income Security Act
of 1974 and with the requirements for tax qualification under the Code and all
regulations thereunder and is to be interpreted and applied consistent with that
intent.

11.12 Top-Heavy Provisions

The Plan is not required to include top-heavy provisions, pursuant to Treas. Reg.
1.416-1, T-38, and EP Determinations Quality Assurance Bulletin FY 2008, No. 1.

11.13 Overpayment

Any overpayment of benefits will be addressed by the Trustees in accordance with
applicable law. A Participant or Beneficiary from whom recoupment of overpayment
is sought is entitled to contest all or part of the recoupment pursuant to the
procedures set forth in Article VIIL
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Trustees. The result of such a poll shall be recorded in the Minutes of the next meeting
of the Trustees. However, if any one Trustee objects to such a poll and requests
instead a meeting of the Trustees, no poll shall be taken and a meeting of the Trustees
shall take place.
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Participant’s monthly benefit which accrued prior to February 1, 1999 is not subject
to the Suspension of Benefits rule of this Section 6.15A.

(Section 6.15-A is the last section of this APPENDIX A.)
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When Other Emplovers Pension Credit Schedule Provides Highest Percentage of A
Full Year’s Pension Credit

Schnucks Benefit
Hours of Covered Employment X Percentage of Pension Credit x  Value of Full Year
for Schnucks of Credit Under
Total Hours of Covered Employment Schnucks Appendix A

For All Employers

plus
Other Employers Benefit

Hours of Covered Employment x Percentage of Pension Credit x Value of Full Year
for Other Employers of Credit Under
Total Hours of Covered Employment Main Plan Provisions

For All Employers

This Appendix B applies only to a Plan Year in which a Participant works in covered
employment both for Schnucks and one or more Other Employers.
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RETAIL BAKERS’ PENSION TRUST FUND OF ST. LOUIS
PLAN AND TRUST AGREEMENT

As Amended and Restated Effective January 1, 2023

APPENDIX C

Updated Rehabilitation Plan Benefit Changes

Notwithstanding any provisions of the Plan to the contrary, the following changes to the Plan
are made effective January 1, 2018:

A-1 Deferred Vested Schedule

Participants who terminated with a deferred vested benefit prior to being covered by a
Collective Bargaining Agreement that is compliant with the Updated Rehabilitation
Plan benefit changes are covered by the Deferred Vested Schedule described in this
paragraph. Under the Deferred Vested Schedule, all adjustable benefits under the Plan,
including early retirement subsidies for non-Schnuck vested terminated employees,
lump sum death benefits and future disability benefits, are eliminated. The Deferred
Vested Schedule is effective on the first day of the month following 30 days after the
later of the Trustees adoption of the Updated Rehabilitation Plan and the date the
required notice to participants specifying which adjustable benefits are being
eliminated is provided to affected participants.

A-2 Default Schedule

The Default Schedule is effective the first of the month following 30 days after the later
of ratification of a Collective Bargaining Agreement compliant with this Schedule or
imposition of the Schedule by the Trustees and the date the required notice to
participants specifying which adjustable benefits are being eliminated is provided to
affected participants. This Schedule eliminates all adjustable benefits under the Plan
including lump sum death benefits and future disability benefits.
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(d)  All other relevant factors considered in his benefit determination remain
constant.
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(b)

(ii)  a Qualified Joint and Survivor Annuity, within the meaning of Code
Section 417(b); or

(iii) a Qualified Pre-Retirement Survivor Annuity within the meaning of
Code Section 417(c)(1),

shall be calculated using an interest rate specified in ARTICLE II for Actuarial
Equivalence.

In no event shall the amount of any benefit or annuity determined under this
Plan Section exceed the maximum benefit permitted under Code Section 415.
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(g)

(h)

percent (125%) of the restricted amount. The escrow arrangement may
provide that a Participant may have the right to receive any income from the
property placed in escrow, subject to the participant’s obligation to deposit
additional property, as set forth in the preceding sentence.

A surety or bank may release any liability on a bond or letter of credit in excess
of one hundred percent (100%) of the restricted amount.

If the Plan Administrator certifies to the depository, surety or bank that the
Participant or the Participant’s estate is no longer obligated to repay any
restricted amount, a depository may re-deliver to the Participant any property
held under an escrow agreement, and a surety or bank may release any
liability on a Participant’s bond or letter or credit.
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11.11 Laws Applicable

This Plan is intended to comply with the Employee Retirement Income Security Act
of 1974 and with the requirements for tax qualification under the Code and all
regulations thereunder and is to be interpreted and applied consistent with that
intent.

11.12 Top-Heavy Provisions

The Plan is not required to include top-heavy provisions, pursuant to Treas. Reg.
1.416-1, T-38, and EP Determinations Quality Assurance Bulletin FY 2008, No. 1.

11.13 Overpayment

Any overpayment of benefits will be addressed by the Trustees in accordance with
applicable law. A Participant or Beneficiary from whom recoupment of overpayment
is sought is entitled to contest all or part of the recoupment pursuant to the
procedures set forth in Article VIIL
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Trustees. The result of such a poll shall be recorded in the Minutes of the next meeting
of the Trustees. However, if any one Trustee objects to such a poll and requests
instead a meeting of the Trustees, no poll shall be taken and a meeting of the Trustees
shall take place.
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Participant’s monthly benefit which accrued prior to February 1, 1999 is not subject
to the Suspension of Benefits rule of this Section 6.15A.

(Section 6.15-A is the last section of this APPENDIX A.)
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When Other Emplovers Pension Credit Schedule Provides Highest Percentage of A
Full Year’s Pension Credit

Schnucks Benefit
Hours of Covered Employment X Percentage of Pension Credit x  Value of Full Year
for Schnucks of Credit Under
Total Hours of Covered Employment Schnucks Appendix A

For All Employers

plus
Other Employers Benefit

Hours of Covered Employment x Percentage of Pension Credit x Value of Full Year
for Other Employers of Credit Under
Total Hours of Covered Employment Main Plan Provisions

For All Employers

This Appendix B applies only to a Plan Year in which a Participant works in covered
employment both for Schnucks and one or more Other Employers.
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RETAIL BAKERS’ PENSION TRUST FUND OF ST. LOUIS
PLAN AND TRUST AGREEMENT

As Amended and Restated Effective January 1, 2023

APPENDIX C

Updated Rehabilitation Plan Benefit Changes

Notwithstanding any provisions of the Plan to the contrary, the following changes to the Plan
are made effective January 1, 2018:

A-1 Deferred Vested Schedule

Participants who terminated with a deferred vested benefit prior to being covered by a
Collective Bargaining Agreement that is compliant with the Updated Rehabilitation
Plan benefit changes are covered by the Deferred Vested Schedule described in this
paragraph. Under the Deferred Vested Schedule, all adjustable benefits under the Plan,
including early retirement subsidies for non-Schnuck vested terminated employees,
lump sum death benefits and future disability benefits, are eliminated. The Deferred
Vested Schedule is effective on the first day of the month following 30 days after the
later of the Trustees adoption of the Updated Rehabilitation Plan and the date the
required notice to participants specifying which adjustable benefits are being
eliminated is provided to affected participants.

A-2 Default Schedule

The Default Schedule is effective the first of the month following 30 days after the later
of ratification of a Collective Bargaining Agreement compliant with this Schedule or
imposition of the Schedule by the Trustees and the date the required notice to
participants specifying which adjustable benefits are being eliminated is provided to
affected participants. This Schedule eliminates all adjustable benefits under the Plan
including lump sum death benefits and future disability benefits.

79












RETAIL BAKERS’

PENSION TRUST FUND

OF ST. LOUIS

PLAN AND TRUST AGREEMENT

(AMENDED AND RESTATED EFFECTIVE JANUARY 1, 2023)




-

e







L e BT T
e =, R i

' r—ar-r-




“_'“rr.—'*r--ﬂ T

'J—- — = I- “w‘

an -I- g = i

_Ll '-#'.-."l' [ S R

I--—l-ll—l o=
















I
e e

s ey ._:___




e
_— -d = 1 . * = *“

h—"' - : —l—"l'. "-—‘I'- = o il I .
po- by e ey |-' s -—-..;'- I""""ll.-"'"l—"' ey

1-I--' e

- N By g .-_r_ ....... Ll 1 L A T L 1‘.|
“Tpu--__ w._---'- ﬂ' —-n—- L e II.-.—]-_" =

i" Tl N o e 'ﬂ - -II'_I Tl === fT"' | l' I m.
=i H_'_--_|q-- IA h#lh—l I*I_~r T_

- DR et i

l_'l_.. J-.'_...I, _:__

. '!-l-l- I:1'p = --" '-rul--- R l_.-' =y nlun P n r.__l

_-.. _l.‘__ _y - .-L —L _h .._r_ _. — -
-ﬁ.-_-_l"h_l -l-- "q —.h; l_-—"' . . Tl
=n [N | _+ e I = T E ‘—-.-_ B

N ‘.- PR [ H e ‘""*|- - — = _ =




B L R
- Hu-l-‘n-— S — -—lq—-r—-- --I-|-J|""-
i |
= I""l -_:'.ﬂ--l -h.'l'-rl m el l-u--r-"- FF N
' n '_-l

r

n 1
1 --I 1 .

'1_-. ________
I,_l

ﬂ'l |1-‘-I- .
I"l-'l..-1| - r:- --l|I -L- Ln

—rlllnlu -#:.*I—F




-ﬂ 'l'- - l' ........
'L. -{—r e

i ---_'a--'-.,-.

= ke




Bl e . I ——
_— F“ |“|_ ] —— ﬁ,...v‘ql “—— i * . '_—_I -
"""" = _rr D e B e e
. s

rl

-_.I-'_- C R

. Il = T-. I Lo R I —-ﬂl . -| .




. n n
N I.-'II._-.

._.I""l""'—ll Ul EEa— _-'*T.l-l‘lj ’I-" |"I‘ =

R — _"_p_ -hi"!' - B = B _| g |.. —.-._
e s S R - :'_,... ............ = fi-_p

--I lml_ .
Rl s .-.--ll--—




P L

III"_'-I
-II l.,‘ll _.... ........ T

. fml ﬂ-l - .hl IH....I ........ S l-ll
_l-"-_l_.l'I_ -'l-lnrl: e -ll-—r -'*-r,i—'-




B oy el - ' o - |
I - - [~ R = e
= == = ‘ Il I e |_:_'_I N

ik




e II " J— M S — T
[ T o .*-....l gy B .|_- L . J,..

""""lﬂ_-hl_-ﬁ.._ |q-r—-lf"'l -h-'l- e e '-"-i n

_:'r:"i.:..'.:'.?'!"' iy

|_ PR e
NI f———

—l'—l—l.'—"-h -_i e e Y II 'r_-'
e B lI|—_|I Il_-l_l— 'L#..-—ﬂ_l _"'ll--|-lll




_.Lr|_' l....ll.lj-._l "L._F_.| ! l_-i | I

-ljlﬂﬁ *- L= ...' ........ sk

n I. 'I-

-—lln'-ﬂi" g W —I“-.!::r:—'l-

d—_-J.-wl

-l -_-I-IJ_II ||ll|ll

- | o . P ......... pr—— _..I ......... .. M._ J. ........

'...""....__ Tt waml A e




F-l-ﬂ—l—-' "' n
- . .... . - Cp. =&
'u.. I LF__.H L =m0l
—-*r- hm—n:-_—ﬂw -* .

h T '..._l: o ﬂ O " JI 1 i I '

e o J.I'J.;':.F b=
...... _I._ il = R B




I- ............ miwm nl .l—l'
.-;—. ‘- l'l"

. -I.—F"ﬂ"-'_ﬂ‘-ﬂ ........




(d)  All other relevant factors considered in his benefit determination remain
constant.
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(b)

(ii)  a Qualified Joint and Survivor Annuity, within the meaning of Code
Section 417(b); or

(iii) a Qualified Pre-Retirement Survivor Annuity within the meaning of
Code Section 417(c)(1),

shall be calculated using an interest rate specified in ARTICLE II for Actuarial
Equivalence.

In no event shall the amount of any benefit or annuity determined under this
Plan Section exceed the maximum benefit permitted under Code Section 415.
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(g)

(h)

percent (125%) of the restricted amount. The escrow arrangement may
provide that a Participant may have the right to receive any income from the
property placed in escrow, subject to the participant’s obligation to deposit
additional property, as set forth in the preceding sentence.

A surety or bank may release any liability on a bond or letter of credit in excess
of one hundred percent (100%) of the restricted amount.

If the Plan Administrator certifies to the depository, surety or bank that the
Participant or the Participant’s estate is no longer obligated to repay any
restricted amount, a depository may re-deliver to the Participant any property
held under an escrow agreement, and a surety or bank may release any
liability on a Participant’s bond or letter or credit.
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11.11 Laws Applicable

This Plan is intended to comply with the Employee Retirement Income Security Act
of 1974 and with the requirements for tax qualification under the Code and all
regulations thereunder and is to be interpreted and applied consistent with that
intent.

11.12 Top-Heavy Provisions

The Plan is not required to include top-heavy provisions, pursuant to Treas. Reg.
1.416-1, T-38, and EP Determinations Quality Assurance Bulletin FY 2008, No. 1.

11.13 Overpayment

Any overpayment of benefits will be addressed by the Trustees in accordance with
applicable law. A Participant or Beneficiary from whom recoupment of overpayment
is sought is entitled to contest all or part of the recoupment pursuant to the
procedures set forth in Article VIIL
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Trustees. The result of such a poll shall be recorded in the Minutes of the next meeting
of the Trustees. However, if any one Trustee objects to such a poll and requests
instead a meeting of the Trustees, no poll shall be taken and a meeting of the Trustees
shall take place.
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Participant’s monthly benefit which accrued prior to February 1, 1999 is not subject
to the Suspension of Benefits rule of this Section 6.15A.

(Section 6.15-A is the last section of this APPENDIX A.)
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When Other Emplovers Pension Credit Schedule Provides Highest Percentage of A
Full Year’s Pension Credit

Schnucks Benefit
Hours of Covered Employment X Percentage of Pension Credit x  Value of Full Year
for Schnucks of Credit Under
Total Hours of Covered Employment Schnucks Appendix A

For All Employers

plus
Other Employers Benefit

Hours of Covered Employment x Percentage of Pension Credit x Value of Full Year
for Other Employers of Credit Under
Total Hours of Covered Employment Main Plan Provisions

For All Employers

This Appendix B applies only to a Plan Year in which a Participant works in covered
employment both for Schnucks and one or more Other Employers.
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RETAIL BAKERS’ PENSION TRUST FUND OF ST. LOUIS
PLAN AND TRUST AGREEMENT

As Amended and Restated Effective January 1, 2023

APPENDIX C

Updated Rehabilitation Plan Benefit Changes

Notwithstanding any provisions of the Plan to the contrary, the following changes to the Plan
are made effective January 1, 2018:

A-1 Deferred Vested Schedule

Participants who terminated with a deferred vested benefit prior to being covered by a
Collective Bargaining Agreement that is compliant with the Updated Rehabilitation
Plan benefit changes are covered by the Deferred Vested Schedule described in this
paragraph. Under the Deferred Vested Schedule, all adjustable benefits under the Plan,
including early retirement subsidies for non-Schnuck vested terminated employees,
lump sum death benefits and future disability benefits, are eliminated. The Deferred
Vested Schedule is effective on the first day of the month following 30 days after the
later of the Trustees adoption of the Updated Rehabilitation Plan and the date the
required notice to participants specifying which adjustable benefits are being
eliminated is provided to affected participants.

A-2 Default Schedule

The Default Schedule is effective the first of the month following 30 days after the later
of ratification of a Collective Bargaining Agreement compliant with this Schedule or
imposition of the Schedule by the Trustees and the date the required notice to
participants specifying which adjustable benefits are being eliminated is provided to
affected participants. This Schedule eliminates all adjustable benefits under the Plan
including lump sum death benefits and future disability benefits.

79


















Milliman Actuarial Valuation

. a []
Milliman

Retail Bakers’ Pension Trust Fund of St. Louis
February 1, 2018 Actuarial Valuation

Prepared by:

Michael J. Zwiener, FSA
Consulting Actuary

William D. Winningham, EA
Consulting Actuary

Milliman, Inc.

500 North Broadway

Suite 1750

St. Louis, MO 63102

Tel +1 314 231 3031

Fax + 1314 231 0249
milliman.com

Issued November9,2018



Actuarial Valuation

February 1, 2018 Actuarial Valuation of the
Retail Bakers’ Pension Trust Fund of St. Louis

The actuarial valuation of the Retail Bakers’ Pension Trust Fund of St. Louis (the “Plan”) for the plan year
beginning February 1, 2018 has been completed in accordance with our understanding of the minimum funding
requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the
Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has been completed in
accordance with our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The
valuation results contained in this report are based on the principal plan provsions (Appendix A), actuarial
methods (Appendix B), actuarial assumptions (Appendix C) and withdrawal liability assumptions and methods
(Appendix_D) summarized in the appendices.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due

under the terms of the Plan. This report has been prepared for the Retail Bakers’ Pension Trust Fund of St. Louis
as of February 1, 2018 to:

= Calculate the Minimum Required Contribution for the plan year beginning February 1, 2018.
= Calculate the Maximum Deductible Contribution for the 2018 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of January 31, 2018 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of January 31, 2018 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending January 31, 2018, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities .

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of Retail Bakers’ Pension Trust Fund of St. Louis
(the “Plan Sponsor”) and the Plan’s Trustees and may not be provided to third parties without our prior written
consent. Milliman does not intend to benefit or create a legal duty to any third party recipient of its work product.
Milliman’s consent to release its work product to any third party may be conditioned on the third party signing a
release, subject to the following exceptions:

= The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional senice
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

= The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

February 1, 2018 Actuarial Valuation
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Summary of Results
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Actuarial Valuation

A. Overview

2/1/2017

Actuarial Valuation for Plan Year Beginning

2/1/2018

Assets

Market Value of Assets (MVA)

Investment yield in prior plan year (for MVA)
Actuarial Value of Assets (AVA)

Investment yield in prior plan year (for AVA)

Valuation Liabilities
Valuation interest rate
Normal Cost

Present value of benefits

Actuarial Accrued Liability (AAL)
Unfunded Actuarial Accrued Liability (AAL — AVA)

Present Value of Accrued Benefits

Funded percentage

= Based on Market Value of Assets

= Based on Actuarial Value of Assets (PPA basis)

Current Liability
Current Liability interest rate

Credit Balance and Contribution Information
Credit Balance at end of prior plan year

Current Annual Cost

Minimum Required Contribution

Maximum Deductible Contribution

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

$7,003,166
14.1%
$6,986,507
7.1%

7.00%
$236,723
11,369,594

10,364,957
3,378,450

10,364,957

67.57%
67.41%

$17,066,311
3.05%

$0
1,303,489
1,303,489
17,458,241

188
243
156

35
627

$8,044,731
18.1%
$7,419,032
9.3%

7.00%
$246,372
11,534,489

10,585,085
3,166,053

10,585,085

76.00%
70.09%

$18,395,616
2.98%

$0
1,469,796
1,469,796
18,946,843

182
235
162

34
618
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Actuarial Valuation

B. Contributions for the 2018 Plan Year

Contributions for the current and prior plan years are shown below.

Minimum Required Contribution $1,303,489 $1,469,796
Maximum Deductible Contribution 17,458,241 18,946,843
Expected Contributions 405,400 362,000
Actual Contributions 387,161 TBD

The Minimum Required Contribution must be made no later than October 15, 2019 in order to awid a funding
deficiency.

The Minimum Required Contribution and Maximum Deductible Contribution are shown on Exhibits 8 and 13,
respectively.

C. Plan of Benefits/Actuarial Assumptions and Methods

The accrued benefit for Non-Schnuck participants is actuarially reduced for each month prior to Normal
Retirement Date as of February 1, 2018 instead of a reduction of 1/180 per month due to the Updated
Rehabilitation Plan dated October 31, 2017.

The Current Liability interest rate was changed from 3.05% to 2.98% and the mortality tables were updated from
the statutory tables for 2017 to the statutory tables for 2018 per statue.

The mortality tables were changed from RP-2014 Blue Collar projected generationally using Scale MP-2017 to
RP-2014 (Adjusted to 2006) Blue Collar projected generationally using Scale MP-2018 to reflect future mortality
improvements.

The administrative flat expense load was increased from $112,000 to $120,000 based on plan experience.
All other actuarial assumptions, methods and plan provisions are the same as the prior year.

Summaries of the plan provisions and actuarial assumptions and methods can be found on pages 29-37.
D. Plan Assets

On a market value basis, fund assets increased from $7,003,166 on 02/01/2017 to $8,044,731 on 02/01/2018.
Net investment income was $1,248,362 for return of 18.09%. During the prior year, net investment income was
$870,550 for return of 14.06%.

Contributions to the fund for the 2017 plan year were $387,161 compared to $418,373 for the prior year. Benefit
payments were $463,256 versus $416,148 for the prior year. Administrative expenses totaled $130,702 compared
to $123,606 for the prior year.

A summary of plan assets is shown on Exhibit 1. A summary of income and disbursements is shown on Exhibit 2.

On an actuarial value basis, fund assets are $7,419,032 at 02/01/2018 compared to $6,986,507 at 02/01/2017.
Under the asset valuation method used, recognized net investment income was $639,322 for return of 9.29%.

February 1, 2018 Actuarial Valuation 3
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Actuarial Valuation

The asset valuation method is the Five Year Expected Return Method with Phase-In, which is described on page
33.

E. Funded Status — FASB ASC Topic 960 Basis

The funded status of the plan as measured by the relationship of the market value of plan assets to the present
value of benefits accrued to date increased from the prior year as the table below shows.

Assumed interest rate 7.00% 7.00%
Present Value of Accumulated Plan Benefits

= Vested benefits $9,799,557 $10,153,654
= All benefits 10,364,957 10,585,085
Market Value of Assets 7,003,166 8,044,731
Funded ratio

= Vested benefits 71.5% 79.2%
= All benefits 67.6% 76.0%

The interest discount utilized for this purpose, 7.0%, was chosen on the assumption that the plan would be
ongoing. A different discount rate would likely be more appropriate to determine the plan’s funded status on a
plan termination basis.

The breakout of vested and accrued benefits by participant category and a reconciliation to the prior year are
shown in Exhibits 15 and 16, respectively.

F. Plan Population

The number of active participants included in the liability calculations decreased from 188 on 02/01/2017 to 182
on 02/01/2018. The awerage age and vesting senice are 45.3 and 12.0, respectively, compared to 44.5 and 11.5
for the prior year.

The distribution of active participants by age and senice is shown on Exhibit 20.

Total retirees increased from 156 to 162 as of 02/01/2018 with total annual payments of $432,992, for an average
of $2,673. The number of deferred vested participants decreased from 243 to 235 on 02/01/2018. The total
number of beneficiaries decreased from 35 to 34 on 02/01/2018 while the the number of disabled participants
remained at 5.

A summary of all participant data is shown on Exhibit 18. Reconciliation to the prior year is shown on Exhibit 19.

G. Plan Experience

Plan experience resulted in a small overall experience loss for the plan year ending 01/31/2018.

February 1, 2018 Actuarial Valuation 4
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H. Withdrawal Liability

As of 01/31/2018, a withdrawal liability exists for the Fund. The dewelopment of the unfunded vested benefits for
withdrawal liability purposes is shown on Exhibit 17. The assumptions used for the calculation of the withdrawal
liability are similar to the funding assumptions except that no turnover or disability are assumed to occur, and
death benefits are excluded. In addition, the interest rate used to calculate the present value of vested benefits is
3.75%. The interest rate was determined by discounting the Plan’s expected cash flows using the current
Citigroup Pension Discount Curve rates, solving for an equivalent single rate and rounding up to the next 0.25%.
For the previous valuation, the interest rate was 4.25%.

. Pension Protection Act of 2006 (PPA)

The Pension Protection Act of 2006 (PPA) was signed into law August, 2006. The PPA contained seweral
changes that significantly affect multiemployer pension funding, most of which took effect in 2008.

The Plan has been certified as “Critical” for the 2018 plan year. As of 01/31/2018, there is an accumulated
funding deficiency of $904,544.

Because the Plan was certified critical in a previous plan year, the Trustees adopted a Rehabilitation Plan. The
Rehabilitation Plan was adopted May 9, 2014 and the Rehabilitation Period commenced February 1, 2016. The
Rehabilitation Plan was updated to an all reasonable measures “Safety Valwe” Plan on October 31, 2017.

February 1, 2018 Actuarial Valuation 5
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Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of February 1, 2018 is shown below.

1. Assets
a. Noninterest-bearing cash $69,432
b. Receivable employer contributions 27,258
c. Registered investment companies (mutual funds) 7.975.124
d. Total 8,071,814
2. Liabilities
a. Benefit claims payable 27.083
b. Total 27,083
3. Total
[(1d) - (2b)] 8,044,731

February 1, 2018 Actuarial Valuation
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Actuarial Valuation

The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.
An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending January 31, 2018 is determined below.

1. Expected Market Value of Assets

a. Market Value of Assets as of January 31, 2017 $7,003,166
b. Employer contributions for plan year 387,161
c. Benefit payments 463,256
d. Administrative expenses 130,702
e. Expected investment return based on 7.00% interest rate 476,917
f. Expected Market Value of Assets as of January 31, 2018
[@) +(b) - (c) - (d) + (e)] 7,273,286
2. Market Value of Assets as of January 31, 2018 8,044,731
3. Asset(Gain) / Loss
[(1f) - @) (771,445)
4. Estimated investment return on Market Value of Assets 18.09%

February 1, 2018 Actuarial Valuation
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The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.

The Actuarial Value of Assets as of February 1, 2018 is determined below.

1. Market Value of Assets as of February 1, 2018 $8,044,731
2. Unrecognized asset gains / (losses) for the plan years ending
Percent Amount
Plan Year Ending Gain / (Loss) for Year Unrecognized Unrecognized
a. January 31, 2018 $771,445 80% 617,156
b. January 31, 2017 443,232 60% 265,939
c. January 31, 2016 (637,058) 40% (254,823)
d. January 31, 2015 (12,865) 20% (2,573)
e. Total 625,699
3. Preliminary Actuarial Value of Assets as of
[(1) - (2e)] 7,419,032
4. Actuarial Value of Assets as of February 1, 2018
[(3), but not < 80% x (1), nor > 120% x (1)] 7,419,032
February 1, 2018 Actuarial Valuation 10
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Actuarial Balance Sheet

The total plan requirements compared to the total value of plan resources as of February 1, 2018 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $3,621,251

Termination 242,768
c. Death 31,897
d. Disability 177.689
e. Total 4,073,605

2. Present value of inactive participant benefits

a. Retired participants 4,076,486

Terminated vested participants 2,821,315
c. Beneficiaries 400,828
d. Disabled participants 162,255
e. Total 7,460,884

3. Total plan requirements
[(1e) + (2e)] 11,534,489

Plan Resources

4. Actuarial Value of Assets $7,419,032
5. Unfunded Actuarial Accrued Liability 3,166,053
6. Present value of future Normal Costs 949.404
7. Total plan resources 11,534,489
February 1, 2018 Actuarial Valuation 11

Retail Bakers'Pension Trust Fund of St. Louis



Actuarial Valuation

Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability
is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of February 1, 2017 and February 1, 2018 are
determined below.

2/1/2017 2/1/2018

1. Normal Cost

a. Beginning of year Normal Cost $124,723 $126,372
b. Beginning of year loading for

administrative expenses 112,000 120,000
c. Total 236,723 246,372

2. Actuarial Accrued Liability

a. Active participants 3,024,429 3,124,201
b. Retired participants 3,833,326 4,076,486
c. Terminated vested participants 2,982,483 2,821,315
d. Beneficiaries 357,982 400,828
e. Disabled participants 166,737 162,255
f. Total 10,364,957 10,585,085
3. Actuarial Value of Assets 6,986,507 7,419,032

4. Unfunded Actuarial Accrued Liability
[(2f) - (3)] 3,378,450 3,166,053

February 1, 2018 Actuarial Valuation 12
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The Funding Standard Account for the plan year ending January 31, 2018 is determined below.

1. Outstanding balances as of February 1, 2017

a. Amortization charges $3,233,550
b. Amortization credits 614,545
2. Charges to Funding Standard Account
a. Funding deficiency as of February 1, 2017 759,445
b. Normal Cost as of February 1, 2017 236,723
¢. Amortization charges as of February 1, 2017 328,015
d. Interest on (a), (b), and (c) to end of plan year 92,693
e. Total 1,416,876
3. Credits to Funding Standard Account
a. Credit Balance as of February 1, 2017 0
b. Employer contributions for plan year 387,161
c. Amortization credits as of February 1, 2017 105,969
d. Interest on (a), (b), and (c) to end of plan year 19,202
e. Full funding credit 0
f. Total 512,332
4. Credit Balance / (funding deficiency) as of January 31, 2018 (904,544)
February 1, 2018 Actuarial Valuation 13
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The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning February 1,

2018 are determined below.

1. Charges for plan year

a. Funding deficiency as of February 1, 2018 $904,544

b. Normal Cost 246,372

c. Amortization charges (on $3,108,922) 328,015

d. Interest on (a), (b), and (c) to end of plan year 103,525

e. Additional funding charge 0

f. Total 1,582,456
2. Credits for plan year

a. Amortization credits (on $847,413) 105,290

b. Other credits 0

¢. Interest on (a) and (b) to end of plan year 7.370

d. Total 112,660
3. Current Annual Cost for plan year

[(1f) - (2d)] 1,469,796
4. Full funding credit for plan year

a. Full funding limitation 9,567,898

b. Full funding credit

[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year

a. Credit Balance as of February 1, 2018 0

b. Interest on (a) to end of plan year 0

c. Total 0
6. Minimum Required Contribution for plan year

[(3) - (4b) - (5¢), but not < $0] 1,469,796

February 1, 2018 Actuarial Valuation 14
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending January 31, 2018 is determined below.

1. Unfunded Actuarial Accrued Liability as of February 1, 2017 $3,378,450
2. Normal Cost as of February 1, 2017 236,723
3. Interest on (1) and (2) to end of plan year 253,062
4. Subtotal

[(1) +(2) + @3] 3,868,235
5. Employer contributions for plan year 387,161
6. Interest on (5) to end of plan year 11.784
7. Subtotal

[(5) + (6)] 398,945
8. Changes in Actuarial Accrued Liability

a. Plan amendments (847)

b. Changes in actuarial assumptions (214,566)

¢. Changes in cost method 0

d. Total (215,413)
9. Expected unfunded Actuarial Accrued Liability as of February 1, 2018

[(4) - (7) + (8d)] 3,253,877
10. Actual unfunded Actuarial Accrued Liability as of February 1, 2018 3,166,053
11. Total Actuarial (Gain) / Loss for prior plan year

[(10) - O] (87,824)

February 1, 2018 Actuarial Valuation 15
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The amortization charges and credits for the Funding Standard Account for the plan year beginning February 1,

2018 are determined below.

1.

Charges as of February 1, 2018

Date Amortization Years Outstanding
Established Description Amount Remaining Balance
a. February 1,2008  Actuarial loss $1,446 5 $6,346
b. February 1, 2009  Assetloss* 65,509 20 742,583
¢c. February 1, 2010  Assetloss*® 4,595 20 52,087
d. February 1, 2011 Asset loss* 25,501 20 289,069
e. February 1,2012  Assetloss*® 31,803 20 360,505
f. February 1, 2013 Actuarial loss 24,001 10 180,378
g. February 1,2014  Change in assumptions 28,846 11 231,447
h. February 1, 2015  Change in assumptions 139,481 12 1,185,404
i. February 1, 2016 Actuarial loss 6.833 13 61,103
j- Total 328,015 3,108,922
2. Credits as of February 1, 2018
Date Amortization Years Outstanding
Established Description Amount Remaining Balance
a. February 1,2009  Actuarial gain, net of asset loss* $1,811 6 $9,237
b. February 1, 2010  Actuarial gain, net of asset loss* 24,875 7 143,443
c. February 1, 2011 Actuarial gain, net of asset loss* 11,804 8 75,417
d. February 1,2012  Actuarial gain, net of asset loss* 1,061 9 7,398
e. February 1,2014  Actuarial gain 10,002 11 80,255
f. February 1, 2015  Actuarial gain 2,300 12 19,551
g. February 1,2017  Actuarial gain 11,372 14 106,415
h. February 1, 2017 Change in assumptions 10,949 14 102,460
i. February 1, 2018 Actuarial gain 9,012 15 87,824
J- February 1, 2018 Plan amendments 87 15 847
k. February 1,2018 Change in assumptions 22,017 15 214,566
l. Total 105,290 847,413
*Reflects extended amortization of the net investment loss for the year ending January 31,
2009 as allowed by PRA 2010
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Exhibit 10 (cont.)

Charges and Credits for Funding Standard Account

3. Net outstanding balance [(1]) - (2I)] 2,261,509
4. Credit Balance as of February 1, 2018 (904,544)
5. Waived funding deficiency 0
6. Balance test result [(3) - (4) - (5)] 3,166,053
7. Unfunded Actuarial Accrued Liability as of February 1, 2018, minimum $0 3,166,053
February 1, 2018 Actuarial Valuation 17
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In accordance with IRS requirements, the Current Liability has been calculated at 2.98%. The Current Liability a
of February 1, 2018 is determined below.

1. Current Liability

S

Count Vested Benefits All Benefits

a. Active participants 182 $5,421,034 $6,146,989

Terminated vested participants 235 5,490,557 5,490,557

Retirees, beneficiaries, and

disabled participants 201 6.758.070 6.758.070

d. Total 618 17,669,661 18,395,616

2. Expected increase in Current Liability for benefit accruals during year 287,578

3. Expected distributions during year 577,104

4. Market Value of Assets 8,044,731
5. Current Liability funded percentage

[(4) + (1d)] 43.73%
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Exhibit 12

Full Funding Limitation

The full funding limitation (FFL) for the plan year ending January 31, 2019 and the tax year ending January 31,

2019 is determined below.

Minimum

Required
Contribution

Maximum
Deductible

Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL

a. AAL as of February 1, 2018 $10,585,085 $10,585,085
b. Normal Cost to end of year 246,372 246,372
¢. Value of assets as of February 1, 2018
i. Lesser of actuarial and market value 7,419,032 7,419,032
ii. Credit Balance 0 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[() - (i) - (iii)] 7,419,032 7,419,032
d. Interest to January 31, 2019 at 7.00% 238,870 238,870
100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 3,651,295 3,651,295
2. Estimated Current Liability as of January 31, 2019
a. Current Liability as of February 1, 2018 18,395,616 18,395,616
b. Normal Cost to end of plan year 407,578 407,578
c. Estimated benefit disbursements to January 31, 2019 577,104 577,104
d. Interest to January 31, 2019 at 2.98% 551,799 551,799
e. Estimated EQY Current Liability
[(@) + (b) - (c) + (d)] 18,777,889 18,777,889
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of February 1, 2018 7,419,032 7,419,032
b. Estimated benefit disbursements to January 31, 2019 576,332 576,332
c. Estimated employee contributions to January 31, 2019 0 0
d. Estimated return to January 31, 2019 at 7.00% 499,502 499,502
e. Estimated assets as of January 31, 2019
[(3a) - (1ciii) - (3b) + (3c) + (3d)] 7,342,202 7,342,202
4. 90% Current Liability minimum funding limitation
a. 90% EQY RPA Current Liability [90% x (2e)] 16,900,100 16,900,100
b. 90% Current Liability FFL [(a) - (3e), but not < $0] 9,557,898 9,557,898
5. Full funding limitation [maximum of (1e) and (4b)] 9,557,898 9,557,898
February 1, 2018 Actuarial Valuation 19
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning February 1, 2018 is

determined below.

1. Minimum Required Contribution for plan year beginning February 1, 2018

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a. Normal Cost

b. Amortization payment on 10-year limitation bases
c. Interest to earlier of tax year end or plan year end
d. Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of January 31, 2019
a. Current Liability (for IRC Section 404 purposes) projected to end of year
b. Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

c. Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$1,469,796

246,372
421,285

46,736
714,393

9,557,898

18,777,889
7,342,202

18,946,843

18,946,843

There are altemative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the

deductibility of contributions.

February 1, 2018 Actuarial Valuation
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The 10-year limitation bases for the preliminary Maximum Deductible Contribution as of January 31, 2018 are

determined below.

1. 10-year limitation bases

Amortization Remaining Outstanding

Date Established Amount Years Balance

a. February 1, 2018 $421.285 10 $3.166.053

b. Total 421,285 3,166,053

2. Net outstanding balance 3,166,053

3. Undeducted employer contributions 0
4. Balance test

[(2) - @) 3,166,053

5. Unfunded Actuarial Accrued Liability as of January 31, 2018 3,166,053

February 1, 2018 Actuarial Valuation 21

Retail Bakers'Pension TrustFund of St. Louis



Actuarial Valuation

Exhibit 15

Present Value of Accumulated Plan Benefits

Accumulated Plan Benefits are benefits eamed to date, based on pay history and senice rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of February 1, 2017 and February 1, 2018 is shown below.

2/1/2017 2/1/2018

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $2,459,029 $2,692,771
b. Retired participants 3,833,326 4,076,486
c. Terminated vested participants 2,982,483 2,821,315
d. Beneficiaries 357,982 400,828
e. Disabled participants 166,737 162,255
f. Total 9,799,557 10,153,655

2. Present Value of non-vested
Accumulated Plan Benefits 565,400 431,430

3. Present Value of all Accumulated Plan Benefits
[(1f) + (2)] 10,364,957 10,585,085

4. Market Value of Assets 7,003,166 8,044,731

5. Funded percentage on Market Value of Assets
a. Vested benefits

[4) + (1) 71.46% 79.23%

b. All benefits
[(4) = (3)] 67.57% 76.00%
6. Actuarial Value of Assets $6,986,507 $7,419,032

7. Funded percentage on Actuarial Value of Assets
b. Vested benefits

[(6) + (1)] 71.29% 73.07%
c. All benefits
[(6) + (3)] 67.41% 70.09%
February 1, 2018 Actuarial Valuation 22

Retail Bakers'Pension Trust Fund of St. Louis



Actuarial Valuation

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from February 1, 2017 to February 1, 2018 is shown below.

1. Present Value of all Accumulated Plan Benefits as of February 1, 2017 $10,364,957

2. Changes
a. Reduction in discount period 709,607
b. Benefits accumulated 133,454
c. Actuarial (gain) / loss 55,736
d. Benefit payments (463,256)
e. Plan amendments (847)
f. Change in assumptions (214.566)
g. Total 220,128

3. Present Value of all Accumulated Plan Benefits as of February 1, 2018
[(1) + (0] 10,585,085

February 1, 2018 Actuarial Valuation
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Exhibit 17

Unfunded Vested Benefit Liability for Withdrawal Liability Calculations

Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits eamed to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. These liabilities have been determined as of January 31,
2017 and January 31, 2018. Howewer, if there is a termination by mass withdrawal during the year, a separate
calculation has to be performed.

1/31/2017 1/31/2018

1. Interest Rate 4.25% 3.75%
2. Present Value of Vested Benefits

a. Active participants $3,974,045 $4,565,453

b. Retired participants 4,795,130 5,280,737

c. Terminated vested participants 4,641,653 4,716,568

d. Beneficiaries 464,039 537,722

e. Disabled participants 217.818 221,127

f. Total vested benefits 14,092,685 15,321,607
3. Market Value of Assets 7,003,166 8,044,731
4. Funded ratio

[(3) = (2)] 49.69% 52.51%
5. Unfunded vested benefit liability

[(2) - (3), but not less than $0] $7,089,519 $7,276,876
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Exhibit 18

Summary of Participant Data

A summary of participant data for the plan years beginning February 1, 2017 and February 1, 2018 is shown
below.

2/1/2017 2/1/2018

1. Active participants

a. Count 188 182
b. Awerage age 44.5 45.3
c. Awerage vesting senice 11.5 12.0

2. Retired participants

a. Count 156 162
b. Awerage age 73.0 73.4
c. Total annual benefits $393,336 $432,993
d. Awerage annual benefit 2,521 2,673

3. Terminated vested participants

a. Count 243 235
b. Awerage age 54.9 55.3
c. Total annual benefits $428,117 $406,303
d. Awerage annual benefit 1,762 1,729

4. Beneficiaries

a. Count 35 34
b. Awerage age 71.5 71.6
c. Total annual benefits $40,969 $44,275
d. Awerage annual benefit 1,170 1,315

5. Disabled participants

a. Count 5 5

b. Awerage age 55.8 56.8

c. Total annual benefits $15,516 $15,516

d. Awerage annual benefit 3,103 3,103
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Actuarial Valuation Appendix A — Summary of Principal Plan Provisions

Appendix A — Summary of Principal Plan Provisions

The following is a summary of the principal eligibility and benefit provisions of the plan on which this valuation is
based.

Definitions

Accrued Benefit: The amount of monthly retirement benefit accrued as the date of any such determination is
made.

Plan Year: The twelve month period February 1 through January 31.

Service: For vesting purposes, a Year of Senice is credited for each Plan Year in which an employee works

1,000 or more hours. A half Year of Senice is credited for a six month period in which an employee works 500 or
more hours.

For benefit accrual purposes, one year of future senice is credited for each Plan Year in which a participant
works 2,000 or more hours.

Eligibility for Participation

Completion of 500 or more hours in a six month period.

Normal Retirement — Non-Schnuck

Eligibility: Age 65, or if later, fith anniversary of plan participation.
Benefit: A monthly benefit according to the table below:

Accrual Rate per

Period of Service Year of Service

Before 05/01/1981 $6
05/01/1981-04/30/1985 7
05/01/1985-04/30/1987 10
05/01/1987-04/30/1989 12
05/01/1989-01/31/1992 13
02/01/1992-02/28/2006 14
03/01/2006-02/28/2007 15*
03/01/2007-02/29/2008 16*
On or after 03/01/2008 17*

* These rates apply to Dierberg’s employees only. The accrual rate for other Non-Schnuck employees is $14.

Participants who were actively employed on January 31, 1988 are entitled to an additional $4.67 per month per
each full year of future senice through January 31, 1988.

For participants who work less than 2,000 hours in a Plan Year, the above amounts are prorated as follows:
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Plan Year Hours Rate

1,000 or less 0%
1,001-1,200 60
1,201-1,400 70
1,401-1,600 80
1,601-1,800 90
1,800 or more 100

Normal Retirement - Schnuck

Eligibility: For participants employed on January 31, 1999 who entered the plan on February 1, 1999, the earlier
of (1) the first date after January 31, 2000 that the participant’s age and senice sum to 80 and (2) after January
31, 2000, age 65 and one Year of Credited Senice as defined below.

For participants hired February 1, 1999 and after, the earlier of (1) the first date after January 31, 2004 that the
participant’s age and service sum to 80 and (2) age 65 and five years of participation.

Benefit: The monthly Accrued Benefit for senice prior to February 1, 1999 is calculated using the Non-Schnuck
plan of benefits. After February 1, 1999, the Accrued Benefit is $20 per month per Year of Credited Senice. A
Year of Credited Senice is equal to 12 Months of Pension Credit as defined below:

Plan Year Hours Rate

Less than 625 0
625-749
750-874
875-999

1,000-1,124
1,125-1,249
1,250-1,374
1,375-1,499
1,500-1,624
1,625-1,749
1,750-1,874
1,875-1,999
2,000 or more 12

Ql|IN|O|O|A~]|W|IN| -~

—_
o
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Participants who were employed on January 31, 1999 are entitled to a Past Senice Bonus of $20 per month per
Year of Credited Senice, as reported under the Bakery and Confectionary Union & Industry International Pension
Fund (BC&T Fund), through January 31, 1999, to a maximum of ten years.
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Early Retirement
Eligibility: Non-Schnuck: Age 62 with 15 years of senice
Schnuck: Age 55 with 15 years of senice

Benefit: Non-Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date (effective February 1, 2018).

Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date

Late Retirement

Eligibility: Continued employment beyond the Normal Retirement Date

Benefit: The greater of (1) the monthly benefit calculated in the same manner as the Normal Retirement Benefit,
but based on the participant’s years of senice to the Late Retirement Date and (2) the actuarial equivalent of the
Normal Retirement Benefit based on the participant’s years of senice to the Normal Retirement Date.

Spouse’s Benefit

Eligibility: 5 Years of Senice and married on the date of death

Benefit: A monthly amount equal to 50% of the amount which the participant would have received had he retired
or terminated on the first day of the month preceding the date of death, sunived tothe earliest commencement
date, and elected the 50% contingent annuitant option.

Lump Sum Death Benefit - Non-Schnuck
Eligibility: Actively employed on the date of death
Benefit: $3,000

Lump Sum Death Benefit — Schnuck
Eligibility: Actively employed on the date of death
Benefit: $10,000

Vested Termination Benefit

Eligibility: Termination of employment with at least 5 Years of Senice

Benefit: A monthly benefit equal to 100% of the Accrued Benefit
Disability Benefit

Eligibility: Permanent and total disability prior to termination of employment

Benefit: 100% of the Accrued Benefit calculated as of the Disability Retirement Date, payable beginning six
months after the Disability Retirement Date

Forms of Retirement Income

Normal Forms: The Normal Form for married Non-Schnuck participants who are actively employed on or after
February 1, 1988 is the 100% contingent annuitant option, with 100% of the annuity payable to the sunviving
spouse for life after the participant’s death.
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The Normal Form for all other participants is a single life annuity with 36 monthly payments guaranteed.
Optional Forms: (@) Life annuity

(b) 60 month certain and life annuity

(¢} 120 month certain and life annuity

(d) Contingent annuitant option with 100%, 75% or 50% of the
annuity payable to the contingent annuitant for life after the participant’s death

Cost-of-Living Adjustment (COLA)

Each February 1, a 1.5% COLA is given to all Non-Schnuck retirees who were either active or receiving benefit
payments as of January 31, 1992.

Rehabilitation Plan

As of October 31, 2017, an Updated Rehabilitation Plan was adopted. The updated default schedule eliminates
early retirement subsidies for non-Schnuck vested terminated employees and lump sum death benefits and future
disability benefits for active employees. Benefit changes for active employees will not take place until a CBA is
ratified and the appropriate notice is provided to employees.

Changes in Principal Plan Provisions Since Prior Valuation

Early Retirement Factors for Non-Schnuck participants: The accrued benefit for Non-Schnuck participants is
actuarially reduced for each month prior to Normal Retirement Date as a result of the Updatd Rehabiliation Plan.
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Appendix B — Summary of Actuarial Methods
Actuarial Cost Method

Unit Credit Cost Method effective with the February 1, 2007 valuation
Asset Valuation Method

Valuation assets were determined using the Five Year Expected Return Method with Phase-In (effective February
1, 2008).

Under this method, a gain or loss for a year is determined by calculating the difference between the expected
value of the assets for the year and the market value of the assets at the valuation date. The expected value of
assets for the year is the market value of assets at the valuation date for the prior year brought forward with
interest at the valuation interest rate to the valuation date for the current year plus contributions minus
disbursements, all adjusted with interest at the valuation rate to the valuation date for the current year. Ultimately,
the actuarial value of assets is equal to the market value less:

(i) 4/5 of the prior year's gain/(loss)

(i) 3/5 of the second preceding year's gain/(loss)
(iii) 2/5 of the third preceding year's gain/(loss)
(iv) 1/5 of the fourth preceding year's gain/(loss)

In the first year this method is used (February 1, 2008) the actuarial value of assets is equal to the market value
as of the valuation date. In each subsequent year, the smoothed value is calculated in the same manner as
abowe, except that the only gains or losses recognized are those occurring in the year of the change and in later
years.

Changes in Actuarial Methods Since Prior Valuation

None.
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Appendix C — Summary of Actuarial Assumptions
ECONOMIC ASSUMPTIONS

Interest Rates

Funding and FASB ASC Topic 960: 7.00% per annum, compounded annually

Rationale: The funding interest rate assumption was developed based on the Fund’s asset allocation model and
capital market assumptions.

Current Liability: 2.98% per annum, compounded annually
Administrative Expenses

Flat addition to normal cost of $120,000.
DEMOGRAPHIC ASSUMPTIONS

Mortality

Funding and FASB ASC Topic 960: RP-2014 (adjusted to 2006) Mortality Table, male and female rates,
projected generationally using Scale MP-2018, with employee rates before benefit commencement and healthy
annuitant rates after benefit commencement. For disabled lives, RP-2014 (adjusted to 2006) Disabled Mortality
Table, male and female rates, projected generationally using Scale MP-2018.

Rationale: This assumption was developed based on current pension mortality tables and our experience with
similar populations and industries. The mortality assumption includes mortality improvement as of the valuation
date as well as projected future mortality improvements.

Current Liability: Statutory current liability tables for 2018, with separate rates for non-annuitants and annuitants.

Termination

Select rates of 50%, 40%, 15% and 10% apply for the first four years of employment. Ultimate rates are
Sarason’s T-6 rates from the Pension Actuary’s Handbook, set back 3 years for females. Ultimate rates at
selected ages are:

Age Male Female
25 7.7% 7.9%
30 7.4 7.6
35 6.9 7.2
40 6.1 6.6
45 5.2 5.8
50 3.6 4.7
55 1.4 27
60 0.1 0.7
65 0.0 0.0
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Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Disability

UFCW National Plan incidence of disability. Rates at selected ages are:

Age Male Female
25 0.05% 0.05%
35 0.05 0.05
45 0.05 0.10
55 0.60 0.40
60 1.00 0.80

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industnes.

Retirement

Schnuck’s employees are assumed to retire at a rate of 10% per year after reaching age plus senice equal to 80
but no earlier than age 55. Participants not eligible for rule of 80 are assumed to retire at their Normal Retirement
Age of 65 with 5 years of plan participation.

Rationale: This assumption was developed based on eligibility criteria for the benefits, eligibility criteria for social
insurance programs, past plan experience, our experience with similar populations and industries, and economic
conditions that might have influenced prior experience or may impact future experience.

Marital Characteristics

For participants not in pay status: 80% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 3 years older than females.

For participants in pay status: Actual birth dates of beneficiaries are included in the census data, where
relevant.

For beneficiaries: Actual birth dates are included in the census data, where relevant.
Future Service and Accruals

Each Schnuck participant is assumed to eamn 10 months of senice (1,750 — 1,874 hours) per year.

Rationale: This assumption was developed based on plan sponsor input, plan experience, and our experience
with similar populations and industries.

Criteria for Valuing as Active Participant

An employee will be valued as an active participant in the valuation if either of the following conditions are met:

e Had contributory hours in November, December or January immediately preceding the valuation date
e Had 500 or more total hours in the plan year immediately preceding the valuation date
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Participants Excluded from Valuation

Deferred Vested participants over the age of 70 were excluded from the valuation.
Missing Data

The date of birth and gender were defaulted for no participants.

Accrued benefits for active participants who showed $0 were calculated using the reported benefit senice and
applicable accrual rate.

CHANGES IN ACTUARIAL ASSUMPTIONS SINCE PRIOR VALUATION

Interest Rate for Current Liability: From 3.05% per year to 2.98% per year as required by statute.

Mortality for Funding and FASB ASC Topic 960: From RP-2014 Blue Collar Mortality Tables, male and female
rates, projected generationally using Scale MP-2017 to RP-2014 (Adjusted to 2006) Blue Collar Mortality Tables,
male and female rates, projected generationally using Scale MP-2018. From RP-2014 Disability Tables, male
and female rates, projected gernationally using Scale MP-2017 to RP-2014 (Adjusted to 2006) Disability Tables,
male and female rates, projected generationally using Scale MP-2018.

Mortality for Current Liability: From statutory tables for 2017 to statutory tables for 2018 as required by statute.
Administrative Expenses: The flat expense load was changed from $112,000 to $120,000.
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Actuarial Valuation

February 1, 2019 Actuarial Valuation of the
Retail Bakers' Pension Trust Fund of St. Louis

The actuarial valuation of the Retail Bakers' Pension Trust Fund of St. Louis (the “Plan”) for the plan year
beginning February 1, 2019 has been completed in accordance with our understanding of the minimum funding
requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the
Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has been completed in
accordance with our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The
valuation results contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions
(Appendix B), and principal plan provisions (Appendix C) summarized in the appendices. In addition, Appendix D
contains information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Retail Bakers' Pension Trust Fund of St. Louis
as of February 1, 2019 to:

= Calculate the Minimum Required Contribution for the plan year beginning February 1, 2019.
= Calculate the Maximum Deductible Contribution for the 2019 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of January 31, 2019 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of January 31, 2019 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

=  Review the Plan’s funded status.

= Review the experience for the plan year ending January 31, 2019, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

=  Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of Retail Bakers’ Pension Trust Fund of St. Louis
(the “Plan Sponsor”) and the Plan’s Trustees and may not be provided to third parties without our prior written
consent. Milliman does not intend to benefit or create a legal duty to any third party recipient of its work product.
Milliman’s consent to release its work product to any third party may be conditioned on the third party signing a
release, subject to the following exceptions:

= The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

= The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan
Sponsor. This information includes, but is not limited to, plan documents and summaries, participant data, and
financial information. We found this information to be reasonably consistent and comparable with information
used for other purposes. The valuation results depend on the integrity of this information. If any of this information
is incomplete or inaccurate, our results may be different and our calculations may need to be revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, 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 plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are pension actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, we hereby certify that to the best of our knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and
the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States promulgated by the American Academy of Actuaries. We are members of the
American Academy of Actuaries and meet its Qualification Standards to render the actuarial opinion contained
herein.

Respectfully submitted,

Michael J. Zwiener, FSA William D. Winningham, EA
Consulting Actuary Consulting Actuary
Enrolled Actuary Number 17-03686 Enrolled Actuary Number 17-06367

November 8, 2019
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Summary of Results
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Actuarial Valuation

A. Overview

2/1/2018

Actuarial Valuation for Plan Year Beginning

2/1/2019

Assets

Market Value of Assets (MVA)
Investment yield in prior plan year (MVA)
Actuarial Value of Assets (AVA)
Investment yield in prior plan year (AVA)

Valuation Liabilities
Valuation interest rate
Normal Cost

Present value of benefits

Actuarial Accrued Liability (AAL)
Unfunded Actuarial Accrued Liability (AAL — AVA)

Present Value of Accrued Benefits
Funded percentage

= Based on Market Value of Assets

= Based on Actuarial Value of Assets

Current Liability
Current Liability interest rate

Credit Balance and Contribution Information
Credit Balance at end of prior plan year
Current Annual Cost

Minimum Required Contribution

Maximum Deductible Contribution

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

$8,044,731
18.1%
$7,419,032
9.3%

7.00%
$246,372
11,534,489

10,585,085
3,166,053

10,585,085

76.00%
70.09%

$18,395,616
2.98%

$0
1,469,796
1,469,796
18,946,843

182
235
162

34
618

$7,546,883
(2.9%)
$7,661,421
7.0%

7.00%
$241,123
11,518,256

10,695,104
3,033,683

10,695,104

70.56%
71.63%

$18,153,235
3.07%

$0
1,636,676
1,636,676
18,309,398

161
222
175

35
598
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Actuarial Valuation

B. Contributions for the 2018 Plan Year

Contributions for the current and prior plan years are shown below.

Minimum Required Contribution $1,469,796 $1,636,676
Maximum Deductible Contribution 18,946,843 18,309,398
Expected Contributions 362,000 359,000
Actual Contributions 368,685 TBD

The Minimum Required Contribution must be made no later than October 15, 2020 in order to avoid a funding
deficiency.

The Minimum Required Contribution and Maximum Deductible Contribution are shown on Exhibits 8 and 13,
respectively.

C. Plan of Benefits/Actuarial Assumptions and Methods

The Current Liability interest rate was changed from 2.98% to 3.07% and the mortality tables were updated from
the statutory tables for 2018 to the statutory tables for 2019 per statute.

The mortality tables were changed from RP-2014 Blue Collar projected generationally using Scale MP-2018 to
Pri-2012 Blue Collar projected generationally using Scale MP-2019 to reflect future mortality improvements.

All other actuarial assumptions, methods and plan provisions are the same as the prior year.

Summaries of the plan provisions and actuarial assumptions and methods can be found on pages 29-37.
D. Plan Assets

On a market value basis, fund assets decreased from $8,044,731 on 02/01/2018 to $7,546,883 on 02/01/2019.
Net investment income was ($231,878) for return of (2.93%). During the prior year, net investment income was
$1,248,362 for return of 18.09%.

Contributions to the fund for the 2018 plan year were $368,685 compared to $387,161 for the prior year. Benefit
payments were $507,097 versus $463,256 for the prior year. Administrative expenses totaled $127,558 compared
to $130,702 for the prior year.

A summary of plan assets is shown on Exhibit 1. A summary of income and disbursements is shown on Exhibit 2.
On an actuarial value basis, fund assets are $7,661,421 at 02/01/2019 compared to $7,419,032 at 02/01/2018.
Under the asset valuation method used, recognized net investment income was $508,359 for return of 6.98%.

The asset valuation method is the Five Year Expected Return Method with Phase-In, which is described on page
29.

E. Funded Status - FASB ASC Topic 960 Basis

The funded status of the plan as measured by the relationship of the market value of plan assets to the present
value of benefits accrued to date increased from the prior year as the table below shows.
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Actuarial Valuation

Assumed interest rate 7.00% 7.00%
Present Value of Accumulated Plan Benefits

» Vested benefits $10,153,654 $10,372,402
= All benefits 10,585,085 10,695,104
Market Value of Assets 8,044,731 7,546,883
Funded ratio

= Vested benefits 79.2% 72.8%
= All benefits 76.0% 70.6%

The interest discount utilized for this purpose, 7.0%, was chosen on the assumption that the plan would be
ongoing. A different discount rate would likely be more appropriate to determine the plan’s funded status on a
plan termination basis.

The breakout of vested and accrued benefits by participant category and a reconciliation to the prior year are
shown in Exhibits 15 and 16, respectively.

F. Plan Population

The number of active participants included in the liability calculations decreased from 182 on 02/01/2018 to 161
on 02/01/2019. The average age and vesting service are 45.9 and 13.3, respectively, compared to 45.3 and 12.0
for the prior year.

The distribution of active participants by age and service is shown on Exhibit 20.

Total retirees increased from 162 to 175 as of 02/01/2019 with total annual payments of $470,113, for an average
of $2,686. The number of deferred vested participants decreased from 235 to 222 on 02/01/2019. The total
number of beneficiaries increased from 34 to 35 on 02/01/2019 while the the number of disabled participants
remained at 5.

A summary of all participant data is shown on Exhibit 18. Reconciliation to the prior year is shown on Exhibit 19.
G. Plan Experience

Plan experience resulted in a small overall experience gain for the plan year ending 01/31/2019.

H. Withdrawal Liability

As of 01/31/2019, a withdrawal liability exists for the Fund. The development of the unfunded vested benefits for
withdrawal liability purposes is shown on Exhibit 17. The assumptions used for the calculation of the withdrawal
liability are similar to the funding assumptions except that no turnover or disability are assumed to occur, and
death benefits are excluded. In addition, the interest rate used to calculate the present value of vested benefits is
4.00%. The interest rate was determined by discounting the Plan’s expected cash flows using the current
Citigroup Pension Discount Curve rates, solving for an equivalent single rate and rounding up to the next 0.25%.
For the previous valuation, the interest rate was 3.75%.
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Actuarial Valuation

Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of January 31, 2019 is shown below.

1. Assets
a. Noninterest-bearing cash $99,305
b. Prepaid Insurance 2,890
¢. Receivable employer contributions 27,651
d. Registered investment companies (mutual funds) 7.429.874
e. Total 7,659,720
2. Liabilities
a. Benefit claims payable 12,837
b. Total 12,837
3. Total
[(1e) - (2b)] 7,546,883
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Actuarial Valuation

The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.
The Actuarial Value of Assets as of January 31, 2019 is determined below.

1. Market Value of Assets as of January 31, 2019

2. Unrecognized asset gains / (losses) for the plan years ending

Plan Year Ending

a.

3. Preliminary Actuarial Value of Assets as of January 31, 2019

P aovuT

January 31, 2019
January 31, 2018
January 31, 2017
January 31, 2016
Total

[(1) - (2e)]

Gain / (Loss) for Year

(784,108)
771,445
443,232

(637,058)

4. Actuarial Value of Assets as of January 31, 2019

[(3), but not < 80% x (1), nor > 120% x (1)]

Percent
Unrecognized

80%
60%
40%
20%

February 1, 2019 Actuarial Valuation
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$7,546,883

Amount
Unrecognized
(627,286)
462,867
177,293

(127.412)
(114,538)

7,661,421

7,661,421
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Actuarial Valuation

Actuarial Balance Sheet
The total plan requirements compared to the total value of plan resources as of February 1, 2019 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $3,633,036
b. Termination 213,652
c. Death 21,172
d. Disability 164,101
e. Total 4,031,961

2. Present value of inactive participant benefits

a. Retired participants 4,411,418

b. Terminated vested participants 2,462,997

c. Beneficiaries 429,852

d. Disabled participants 182,028

e. Total 7,486,295
3. Total plan requirements

[(1e) + (2e)] 11,518,256
4. Actuarial Value of Assets $7,661,421
5. Unfunded Actuarial Accrued Liability 3,033,683
6. Present value of future Normal Costs 823,152
7. Total plan resources 11,518,256

February 1, 2019 Actuarial Valuation 11
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Actuarial Valuation

Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The

Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability

is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of February 1, 2018 and February 1, 2019 are

determined below.

2/1/2018

2/1/2019

1. Normal Cost
a. Beginning of year Normal Cost

b. Beginning of year loading for
administrative expenses

c. Total

2. Actuarial Accrued Liability

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total

-0 a0 T

3. Actuarial Value of Assets

4. Unfunded Actuarial Accrued Liability
[(2f) - (3))

$126,372

120,000
246,372

3,124,201
4,076,486
2,821,315
400,828
162,255
10,585,085

7,419,032

3,166,053

$121,123

3,208,809
4,411,418
2,462,997
429,852
182,028
10,695,104

7,661,421

3,033,683

February 1, 2019 Actuarial Valuation
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Actuarial Valuation

The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid

a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning

February 1, 2019 are determined below.

1.

Charges for plan year

-0 a0 0w

Funding deficiency as of February 1, 2019
Normal Cost

Amortization charges (on $2,975,570)
Interest on (a), (b), and (c) to end of plan year
Additional funding charge

Total

Credits for plan year

a.

b.
c.
d

Amortization credits (on $1,032,063)
Other credits

Interest on (a) and (b) to end of plan year
Total

Current Annual Cost for plan year

(1) - (2d)]

Full funding credit for plan year

a.
b.

Full funding limitation

Full funding credit
[(3) - (4a), but not < $0]

Credit Balance for plan year

a.
b.
c.

Credit Balance as of February 1, 2019
Interest on (a) to end of plan year
Total

Minimum Required Contribution for plan year
[(3) - (4b) - (5¢c), but not < $0]

$1,090,176

241,123
328,015
116,152
0
1,775,466

129,710
0

9.080
138,790

1,636,676

9,066,973

0

oo o

1,636,676

February 1, 2019 Actuarial Valuation
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Actuarial Valuation

The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending January 31, 2019 is determined below.

1.

Unfunded Actuarial Accrued Liability as of February 1, 2018
Normal Cost as of February 1, 2018
Interest on (1) and (2) to end of plan year

Subtotal
[(1) +(2) + (3)]

Employer contributions for plan year
Interest on (5) to end of plan year

Subtotal
[(5) + (6)]

Changes in Actuarial Accrued Liability
a. Plan amendments

b. Changes in actuarial assumptions
c. Changes in cost method

d. Total

Expected unfunded Actuarial Accrued Liability as of February 1, 2019
[(4) - (7) + (8d)]

10. Actual unfunded Actuarial Accrued Liability as of February 1, 2019

11.

Total Actuarial (Gain) / Loss for prior plan year

[(10) - (9)]

$3,166,053
246,372

238,870

3,651,295

368,685

(95,314)
0
(95,314)

3,176,361

3,033,683

(142,678)

February 1, 2019 Actuarial Valuation
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Actuarial Valuation

The amortization charges and credits for the Funding Standard Account for the plan year beginning

February 1, 2019 are determined below.

1.

Sa@ ™0 ao0oTo

j.

Date

Established
February 1, 2008
February 1, 2009
February 1, 2010
February 1, 2011
February 1, 2012
February 1, 2014
February 1, 2014
February 1, 2015
February 1, 2016
Total

Charges as of February 1, 2019

Description
Actuarial loss

Asset loss*

Asset loss*

Asset loss*

Asset loss*

Actuarial loss

Change in assumptions
Change in assumptions
Actuarial loss

2. Credits as of February 1, 2019

T T@ ™0 a0 Ty

x

l.
m.
n.

Date

Established
February 1, 2009
February 1, 2010
February 1, 2011
February 1, 2012
February 1, 2014
February 1, 2015
February 1, 2017
February 1, 2017
February 1, 2018
February 1, 2018
February 1, 2018
February 1, 2019
February 1, 2019
Total

Description

Actuarial gain, net of asset loss*
Actuarial gain, net of asset loss*
Actuarial gain, net of asset loss*
Actuarial gain, net of asset loss*

Actuarial gain

Actuarial gain

Actuarial gain

Change in assumptions
Actuarial gain

Change in assumptions
Plan Amendments
Actuarial gain

Change in assumptions

Amortization Years
Amount Remaining
$1,446 4
65,509 19
4,595 19
25,501 19
31,803 19
24,001 9
28,846 10
139,481 1
6.833 12
328,015
Amortization Years
Amount Remaining
$1,811 5
24,875 6
11,804 7
1,061 8
10,002 10
2,300 11
11,372 13
10,949 13
9,012 14
22,017 14
87 14
14,640 15
9.780 15
129,710

*Reflects extended amortization of the net investment loss for the year ending January 31,
2009 as allowed by PRA 2010

Outstanding
Balance
$5,243
724,469
50,816
282,018
351,711
167,323
216,783
1,119,138
58,069
2,975,570

Outstanding
Balance
$7,945
126,867
68,066
6,781
75,171
18,459
101,696
97,917
84,329
206,027
813
142,678
95,314
1,032,063

February 1, 2019 Actuarial Valuation
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Exhibit 10

Charges and Credits for Funding Standard Account

3. Net outstanding balance [(1j) - (2n)] 1,943,507
4. Credit Balance as of February 1, 2019 (1,090,176)
5. Waived funding deficiency 0
6. Balance test result [(3) - (4) - (5)] 3,033,683
7. Unfunded Actuarial Accrued Liability as of February 1, 2019, minimum $0 3,033,683
February 1, 2019 Actuarial Valuation 17
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Actuarial Valuation

Full Funding Limitation
The full funding limitation (FFL) for the plan year ending January 31, 2020 and the tax year ending

January 31, 2020 is determined below.

Minimum Maximum
Required Deductible
Contribution Contribution
1. 100% Actuarial Accrued Liability (AAL) FFL
a. AAL as of February 1, 2019 $10,695,104 $10,695,104
b. Normal Cost to end of year 241,123 241,123
c. Value of assets as of February 1, 2019
i. Lesser of actuarial and market value 7,546,883 7,546,883
ii. Credit Balance 0 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[(1) - (i) - (iii)] 7,546,883 7,546,883
d. Interest to January 31, 2020 at 7.00% 237,254 237,254
e. 100% AAL FFL
[(a) + (b) - (civ) + (d), but not <$0] 3,626,598 3,626,598
2. Estimated Current Liability as of January 31, 2020
a. Current Liability as of February 1, 2019 18,153,235 18,153,235
b. Normal Cost to end of plan year 380,461 380,461
c. Estimated benefit disbursements to January 31, 2020 608,559 608,559
d. Interest to January 31, 2020 at 3.07% 559,713 559,713
e. Estimated EOY Current Liability
[(@) + (b) - (c) + (d)] 18,484,850 18,484,850
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of February 1, 2019 7,661,421 7,661,421
b. Estimated benefit disbursements to January 31, 2020 607,428 607,428
c. Estimated employee contributions to January 31, 2020 0 0
d. Estimated return to at 7.00% 515,399 515,399
e. Estimated assets as of January 31, 2020
[(3a) - (1ciii) - (3b) + (3c) + (3d)] 7,569,392 7,569,392
4. 90% Current Liability minimum funding limitation
a. 90% EOQY RPA Current Liability [90% x (2€)] 16,636,365 16,636,365
b. 90% Current Liability FFL [(a) - (3e), but not < $0] 9,066,973 9,066,973
5. Full funding limitation [maximum of (1e) and (4b)] 9,066,973 9,066,973
February 1, 2019 Actuarial Valuation 19
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning February 1, 2019 is
determined below.

1. Minimum Required Contribution for plan year beginning February 1, 2019

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a.

b.
c.
d

Normal Cost

Amortization payment on 10-year limitation bases
Interest to earlier of tax year end or plan year end
Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of January 31, 2020

a.
b.

Current Liability (for IRC Section 404 purposes) projected to end of year
Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$1,636,676

241,123
403,671

45,136
689,930

9,066,973

18,484,850
7,569,392

18,309,398

18,309,398

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the
deductibility of contributions.
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Actuarial Valuation

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of February 1, 2018 and February 1, 2019 is shown below.

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $2,692,771 $2,886,107
b. Retired participants 4,076,486 4,411,418
c. Terminated vested participants 2,821,315 2,462,997
d. Benéeficiaries 400,828 429,852
e. Disabled participants 162,255 182,028
f. Total 10,153,655 10,372,402
Present Value of non-vested
Accumulated Plan Benefits 431,430 322,702
Present Value of all Accumulated Plan Benefits
[(11) + (2)] 10,585,085 10,695,104
Market Value of Assets 8,044,731 7,546,883
Funded percentage on Market Value of Assets
a. Vested benefits

[(4) = (1)) 79.23% 72.76%
b. All benefits

[(4) + (3)] 76.00% 70.56%
Actuarial Value of Assets $7,419,032 $7,661,421
Funded percentage on Actuarial Value of Assets
b. Vested benefits

[(6) = (1f)] 73.07% 73.86%
c. All benefits

70.09%

[(6) + (3)]

71.63%

February 1, 2019 Actuarial Valuation
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The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from February 1, 2018 to February 1, 2019 is shown below.

1. Present Value of all Accumulated Plan Benefits as of February 1, 2018 $10,585,085

2. Changes
a. Reduction in discount period 723,508
b. Benefits accumulated 135,218
c. Actuarial (gain)/ loss (146,296)
d. Benefit payments (507,097)
e. Plan amendments 0
f. Change in assumptions (95,314)
g. Total 110,019

3. Present Value of all Accumulated Plan Benefits as of February 1, 2019
[(1) + (20)] 10,695,104

February 1, 2019 Actuarial Valuation
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Exhibit 17

Unfunded Vested Benefit Liability for Withdrawal Liability Calculations

Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. These liabilities have been determined as of

January 31, 2018 and January 31, 2019. However, if there is a termination by mass withdrawal during the year, a

separate calculation has to be performed.

1/31/2018

1/31/2019

1. Interest rate

2. Present Value of Vested Benefits
Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total vested benefits

-0 a0 T

3. Market Value of Assets

4. Funded ratio
[(3) = (20)]

5. Unfunded vested benefit liability
[(2f) - (3), but not less than $0]

3.75%

$4,565,453
5,280,737
4,716,568
537,722
221,127
15,321,607

8,044,731

52.51%

$7,276,876

4.00%

$4,511,699
5,585,290
3,995,143
549,293
241,992
14,883,417

7,546,883

50.71%

$7,336,534

February 1, 2019 Actuarial Valuation
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Summary of Participant Data

A summary of participant data for the plan years beginning February 1, 2018 and February 1, 2019 is shown

below.

2/1/2018

2/1/2019

1. Active participants
a. Count
b. Average age
c. Average vesting service

2. Retired participants
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

3. Terminated vested participants
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

4. Beneficiaries
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

5. Disabled participants
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

182
453
12.0

162

73.4
$432,993
2,673

235

55.3
$406,303
1,729

34

71.6
$44,275
1,315

5

56.8
$15,516
3,103

161
45.9
13.3

175

73.0
$470,113
2,686

222

55.1
$374,796
1,688

35

729
$50,710
1,449

5

57.0
$17,171
3,434

February 1, 2019 Actuarial Valuation
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Actuarial Valuation Appendix A — Summary of Actuarial Methods

Appendix A — Summary of Actuarial Methods
Actuarial Cost Method

Unit Credit Cost Method effective with the February 1, 2007 valuation
Asset Valuation Method

Valuation assets were determined using the Five Year Expected Return Method with Phase-In (effective February
1, 2008).

Under this method, a gain or loss for a year is determined by calculating the difference between the expected
value of the assets for the year and the market value of the assets at the valuation date. The expected value of
assets for the year is the market value of assets at the valuation date for the prior year brought forward with
interest at the valuation interest rate to the valuation date for the current year plus contributions minus
disbursements, all adjusted with interest at the valuation rate to the valuation date for the current year. Ultimately,
the actuarial value of assets is equal to the market value less:

(i) 4/5 of the prior year's gain/(loss)

(i) 3/5 of the second preceding year’s gain/(loss)
(iii) 2/5 of the third preceding year's gain/(loss)
(iv) 1/5 of the fourth preceding year's gain/(loss)

In the first year this method is used (February 1, 2008) the actuarial value of assets is equal to the market value
as of the valuation date. In each subsequent year, the smoothed value is calculated in the same manner as
above, except that the only gains or losses recognized are those occurring in the year of the change and in later
years.

Changes in Actuarial Methods Since Prior Valuation

None.

February 1, 2019 Actuarial Valuation 2
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Appendix B — Summary of Actuarial Assumptions
Section 1 — Funding and FASB ASC Topic 960
ECONOMIC ASSUMPTIONS

Interest Rates

Funding and FASB ASC Topic 960: 7.00% per annum, compounded annually

Rationale: The funding interest rate was developed based on the Fund’s asset allocation model and capital
market assumptions.

Current Liability: 3.07% per annum, compounded annually
Administrative Expenses

Flat addition to normal cost of $120,000.
DEMOGRAPHIC ASSUMPTIONS

Mortality

Funding and FASB ASC Topic 960: Pri-2012 Blue Collar Mortality Table, male and female rates, projected
generationally using Scale MP-2019, with employee rates before benefit commencement and retiree/contingent
survivor rates after benefit commencement. For disabled lives, Pri-2012 Disabled Mortality Table, male and
female rates, projected generationally using Scale MP-2019.

Rationale: This assumption was developed based on current pension mortality tables and our experience with
similar populations and industries. The mortality assumption includes mortality improvement as of the valuation
date as well as projected future mortality improvements.

Current Liability: Statutory current liability tables for 2019, with separate rates for non-annuitants and annuitants.
Termination

Select rates of 50%, 40%, 15% and 10% apply for the first four years of employment. Ultimate rates are
Sarason’s T-6 rates from the Pension Actuary’s Handbook, set back 3 years for females. Ultimate rates at
selected ages are:
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Age Male Female
25 7.7% 7.9%
30 74 7.6
35 6.9 7.2
40 6.1 6.6
45 5.2 5.8
50 3.6 47
55 1.4 2.7
60 0.1 0.7
65 0.0 0.0

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Disability
UFCW National Plan incidence of disability. Rates at selected ages are:
Age Male Female

25 0.05% 0.05%
35 0.05 0.05
45 0.05 0.10
55 0.60 0.40
60 1.00 0.80

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Retirement

Schnuck’s employees are assumed to retire at a rate of 10% per year after reaching age plus service equal to 80
but no earlier than age 55. Participants not eligible for rule of 80 are assumed to retire at their Normal Retirement
Age of 65 with 5 years of plan participation.

Rationale: This assumption was developed based on eligibility criteria for the benefits, eligibility criteria for social
insurance programs, past plan experience, our experience with similar populations and industries, and economic
conditions that might have influenced prior experience or may impact future experience.

Marital Characteristics

For participants not in pay status: 80% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 3 years older than females.

For participants in pay status: Actual birth dates of beneficiaries are included in the census data, where
relevant.
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For beneficiaries: Actual birth dates are included in the census data, where relevant.
Future Service and Accruals

Each Schnuck patrticipant is assumed to earn 10 months of service (1,750 — 1,874 hours) per year.

Rationale: This assumption was developed based on plan sponsor input, plan experience, and our experience
with similar populations and industries.

Criteria for Valuing as Active Participant
An employee will be valued as an active participant in the valuation if either of the following conditions are met:

e Had contributory hours in November, December or January immediately preceding the valuation date
e Had 500 or more total hours in the plan year immediately preceding the valuation date

Participants Excluded from Valuation

Deferred Vested participants over the age of 70 were excluded from the valuation.
Missing Data

The date of birth and gender were defaulted for no participants.

Accrued benefits for active participants who showed $0 were calculated using the reported benefit service and
applicable accrual rate.

CHANGES IN ACTUARIAL ASSUMPTIONS SINCE PRIOR VALUATION

Interest Rate for Current Liability: From 2.98% per year to 3.07% per year as required by statute.

Mortality for Funding and FASB ASC Topic 960: From RP-2014 Blue Collar Mortality Tables, male and female
rates, projected generationally using Scale MP-2018 to Pri-2012 Blue Collar Mortality Tables, male and female
rates, projected generationally using Scale MP-2019. From RP-2014 (Adjusted to 2006) Disability Tables, male
and female rates, projected gernationally using Scale MP-2018 to Pri-2012 Disability Tables, male and female
rates, projected generationally using Scale MP-2019.

Mortality for Current Liability: From statutory tables for 2018 to statutory tables for 2019 as required by statute.
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Appendix C — Summary of Principal Plan Provisions

Normal Retirement - Schnuck

Plan Year Hours Rate

1,000 or less 0%
1,001-1,200 60
1,201-1,400 70
1,401-1,600 80
1,601-1,800 90
1,800 or more 100

Eligibility: For participants employed on January 31, 1999 who entered the plan on February 1, 1999, the earlier
of (1) the first date after January 31, 2000 that the participant’s age and service sum to 80 and (2) after January
31, 2000, age 65 and one Year of Credited Service as defined below.

For participants hired February 1, 1999 and after, the earlier of (1) the first date after January 31, 2004 that the
participant’s age and service sum to 80 and (2) age 65 and five years of participation.

Benefit: The monthly Accrued Benefit for service prior to February 1, 1999 is calculated using the Non-Schnuck
plan of benefits. After February 1, 1999, the Accrued Benefit is $20 per month per Year of Credited Service. A
Year of Credited Service is equal to 12 Months of Pension Credit as defined below:

Plan Year Hours Rate

Less than 625

0

625-749

750-874

875-999

1,000-1,124

1,125-1,249

1,250-1,374

1,375-1,499

1,5600-1,624

1,625-1,749

O 00 N OO s WN -

1,750-1,874
1,875-1,999

-
o

—
=N

2,000 or more

12

Participants who were employed on January 31, 1999 are entitled to a Past Service Bonus of $20 per month per
Year of Credited Service, as reported under the Bakery and Confectionary Union & Industry International Pension
Fund (BC&T Fund), through January 31, 1999, to a maximum of ten years.
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Early Retirement
Eligibility: Non-Schnuck: Age 62 with 15 years of service
Schnuck: Age 55 with 15 years of service

Benefit: Non-Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date (effective February 1, 2018).

Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date.

Late Retirement

Eligibility: Continued employment beyond the Normal Retirement Date

Benefit: The greater of (1) the monthly benefit calculated in the same manner as the Normal Retirement Benefit,
but based on the participant’s years of service to the Late Retirement Date and (2) the actuarial equivalent of the
Normal Retirement Benefit based on the participant’s years of service to the Normal Retirement Date.

Spouse’s Benefit

Eligibility: 5 Years of Service and married on the date of death

Benefit: A monthly amount equal to 50% of the amount which the participant would have received had he retired
or terminated on the first day of the month preceding the date of death, survived to the earliest commencement
date, and elected the 50% contingent annuitant option.

Lump Sum Death Benefit = Non-Schnuck

Eligibility: Actively employed on the date of death

Benefit: $3,000

Lump Sum Death Benefit —= Schnuck

Eligibility: Actively employed on the date of death

Benefit: $10,000

Vested Termination Benefit

Eligibility: Termination of employment with at least 5 Years of Service
Benefit: A monthly benefit equal to 100% of the Accrued Benefit
Disability Benefit

Eligibility: Permanent and total disability prior to termination of employment

Benefit: 100% of the Accrued Benefit calculated as of the Disability Retirement Date, payable beginning six
months after the Disability Retirement Date

Forms of Retirement Income

Normal Forms: The Normal Form for married Non-Schnuck participants who are actively employed on or after
February 1, 1988 is the 100% contingent annuitant option, with 100% of the annuity payable to the surviving
spouse for life after the participant’s death.
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The Normal Form for all other participants is a single life annuity with 36 monthly payments guaranteed.

Optional Forms: (a)
(b)
(c)
(d)

Life annuity
60 month certain and life annuity
120 month certain and life annuity

Contingent annuitant option with 100%, 75% or 50% of the
annuity payable to the contingent annuitant for life after the participant’s death

Cost-of-Living Adjustment (COLA)

Each February 1, a 1.5% COLA is given to all Non-Schnuck retirees who were either active or receiving benefit
payments as of January 31, 1992.

Rehabilitation Plan

As of October 31, 2017, an Updated Rehabilitation Plan was adopted. The updated default schedule eliminates
early retirement subsidies for non-Schnuck vested terminated employees and lump sum death benefits and future
disability benefits for active employees. Benefit changes for active employees will not take place until a CBA is
ratified and the appropriate notice is provided to employees.

Changes in Principal Plan Provisions Since Prior Valuation

None.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants. Historical data is included.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these likely differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature they accumulate larger pools of assets and liabilities. This increases the potential risk
to plan funding and the finances of those who are responsible for plan funding. As an example, it is more difficult
for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the Plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= [dentify risks that may be significant to the Plan.

= Assess the risks identified as significant to the Plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the Plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the Plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about: significant risks to
the Plan, the Plan’s maturity, and relevant historical plan data.

Multiemployer PBGC premium risk

Definition: This is the potential that Pension Benefit Guaranty Corporation (PBGC) premiums ($29 per participant
for 2019 for multiemployer plans) increase significantly in order to restore the funded status of the PBGC
multiemployer insurance program, which the agency projects will become insolvent in fiscal year 2025 or 2026.
Such a significant increase in premiums will divert needed contributions away from restoring or maintaining the
Plan’s funded status and may require increases to employer contributions.

Identification and assessment: All multiemployer plans are currently subject to the risk that PBGC premiums
will increase in order to restore the funded status of the agency’s multiemployer insurance program. PBGC
premiums are $29 per participant for 2019. It is not known how large these premiums may become. Currently,
various ideas are being considered.

Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.

February 1, 2019 Actuarial Valuation 11
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Identification: The Plan is subject to maturity risk because as plan assets and liabilities continue to grow, the
impact of any gains or losses on the assets or liabilities also becomes larger.

Assessment: Currently assets are equal to 20.5 times last year's contributions indicating a one-year asset loss of
10% would be equal to 2.05 times last year’s contributions.

Retirement Risk

Definition: This is the potential for participants to retire and receive benefits more valuable than expected.

Identification: This Plan has an unreduced early retirement age. If participants retire at earlier ages than
anticipated by the actuarial assumptions, it is expected that additional funding will be required.

Contribution Risk

Definition: This is the possibility that actual future contributions deviate from expected future contributions.

Identification: The Plan is subject to the contribution risk that the actuarially determined contributions will not be
made. If contributions are deferred to the future, investment income is lost in the intervening period and the Plan
becomes more expensive. The Plan has failed to make the actuarially determined contribution and is certified
“Critical.”

Investment Risk

Definition: The potential that investment returns will be different than expected.

Identification: To the extent that actual investment returns differ from the assumed investment return, the Plan’s
future assets, funding contributions, and funded status may differ significantly from those presented in this
valuation.

Interest Rate Risk

Definition: The potential that interest rates will be different than expected.

Identification: The pension liabilities reported herein have been calculated by computing the present value of
expected future benefit payments using the interest rate(s) described in Appendix B. If interest rates in future
valuations differ from this valuation, future pension liabilities, funding contributions, and funded status may differ
significantly from those presented in this valuation. As a general rule, using a higher interest rate to compute the
present value of future benefit payments will result in a lower pension liability, and vice versa. One aspect that can
be used to estimate the impact of different interest rates is a plan’s duration.

Assessment: If the interest rate changes by 1%, the estimated percentage change in pension liability is a plan’s
duration in years. The approximate duration of this Plan is 9.0 years. As such, if the interest rate changes by 1%,
the estimated change in pension liability is 9.0%.

Demographic Risks

Definition: The potential that mortality or other demographic experience will be different than expected.

Identification: The pension liabilities reported herein have been calculated by assuming that participants will
follow patterns of demographic experience (e.g., mortality, withdrawal, disability, retirement, form of payment
election, etc.) as described in Appendix B. If actual demographic experience or future demographic assumptions
are different from what is assumed to occur in this valuation, future pension liabilities, funding contributions, and
funded status may differ significantly from those presented in this valuation.
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Covered Employment Risk

Definition: The potential that future covered employment is lower than expected due to a declining workforce in a
company or industry, or a temporary workforce reduction due to market forces.

Identification: A reduction in the Plan’s contribution base can potentially threaten its ability to recover from
another market downturn.

Assessment: The Plan’s active population has declined from 193 to 161 over the past 5 years. There are
currently 2.7 inactive participants for every active, and a decline in the active population may require even higher
contributions to be paid on fewer active participants. Reduced contributions will also demand higher investment
returns to make up for the contribution shortfall.

Zone Status Risk

Definition: The potential that the Plan will deteriorate to a zone status such that the Trustees would need to take
action to improve the Plan’s funded status through the development of an improvement plan that increases
contributions, reduces benefits, or both.

Identification: The type of benefit reductions and/or contribution rate increases would depend on the zone status.
Specifically, yellow zone plans are generally limited to reducing benefits, rights, and features on future accruals
only. Red zone plans can reduce features on all accrued benefits (such as early retirement subsidies), but cannot
reduce benefits to those in pay status. Deep red zone plans have the same tools as red zone plans, but can also
apply to the IRS and PBGC to reduce benefits to participants and beneficiaries in pay status.

Assessment: The Plan is currently in the red zone, at 70.6% funded, and is not projected to remain at this level
into the future even if all assumptions are met. The Plan has a funding deficiency that is about 3 times annual
employer contributions and is projected to continue to increase.

Insolvency Risk

Definition: The potential that a plan will become insolvent.

Identification: If a plan becomes insolvent, benefits will be reduced to the PBGC guarantee level and the PBGC
will provide financial assistance to supplement any employer contributions and withdrawal liability payments and
help pay plan benefits and expenses.

Assessment: The Plan is currently projected to become insolvent by February 1, 2044. If the Plan’s investment
return for the 2019 plan year is 6%, and 7% thereafter, the Plan is projected to become insolvent one year earlier.
If instead the Plan’s investment return for the 2019 plan year is 8.5%, the Plan’s insolvency date is pushed out
one year.
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Actuarial Valuation

February 1, 2020 Actuarial Valuation of the
Retail Bakers' Pension Trust Fund of St. Louis

The actuarial valuation of the Retail Bakers' Pension Trust Fund of St. Louis (the “Plan”) for the plan year
beginning February 1, 2020 has been completed in accordance with our understanding of the minimum funding
requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the
Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has been completed in
accordance with our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The
valuation results contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions
(Appendix B), and principal plan provisions (Appendix C) summarized in the appendices. In addition, Appendix D
contains information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Retail Bakers' Pension Trust Fund of St. Louis
as of February 1, 2020 to:

= Calculate the Minimum Required Contribution for the plan year beginning February 1, 2020.
= Calculate the Maximum Deductible Contribution for the 2020 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of January 31, 2020 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of January 31, 2020 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

=  Review the Plan’s funded status.

= Review the experience for the plan year ending January 31, 2020, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Plan’s Trustees and may not be provided to
third parties without our prior written consent. Milliman does not intend to benefit or create a legal duty to any third
party recipient of its work product. Milliman’s consent to release its work product to any third party may be
conditioned on the third party signing a release, subject to the following exceptions:

= The Plan may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service advisors who
are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose other than to
benefit the Plan.

= The Plan may distribute certain work product that Milliman and the Plan mutually agree is appropriate as may
be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan’s
Administrator and Auditor. This information includes, but is not limited to, plan documents and summaries,

participant data, and financial information. We have not audited the information provided to us, but have reviewed

it for general reasonableness. Our review of the participant data shows it to be reasonably consistent and
comparable with information used in the prior valuation. The valuation results depend on the integrity of this

information. If any of this information is incomplete or inaccurate, our results may be different and our calculations

may need to be revised. Likewise, the report may also need to be revised if there is any subsequent change in
legislation or regulation.

The valuation results were developed using models intended for valuations that use standard actuarial
techniques.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, 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 plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are pension actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.
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Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, we hereby certify that to the best of our knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and
the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States promulgated by the American Academy of Actuaries. We are members of the
American Academy of Actuaries and meet its Qualification Standards to render the actuarial opinion contained
herein.

Respectfully submitted,

~

Michael J. Zwiener, FSA William D. Winningham, EA
Consulting Actuary Consulting Actuary
Enrolled Actuary Number 20-03686 Enrolled Actuary Number 20-06367

January 28, 2021
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A. Overview

2/1/2019

Actuarial Valuation for Plan Year Beginning

2/1/2020

Assets

Market Value of Assets (MVA)
Investment yield in prior plan year (MVA)
Actuarial Value of Assets (AVA)
Investment yield in prior plan year (AVA)

Valuation Liabilities
Valuation interest rate
Normal Cost

Present value of benefits

Actuarial Accrued Liability
Unfunded Actuarial Accrued Liability

Present Value of Accrued Benefits
Funded percentage

= Based on Market Value of Assets

= Based on Actuarial Value of Assets

Current Liability
Current Liability interest rate

Credit Balance and Contribution Information

Credit Balance at end of prior plan year

Minimum Required Contribution (before Credit Balance)
Minimum Required Contribution (after Credit Balance)
Maximum Deductible Contribution

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

$7,546,883
(2.9%)
$7,661,421
7.0%

7.00%
$241,123
11,518,256

10,695,104
3,033,683

$10,695,104

70.56%
71.63%

$18,153,235
3.07%

$0
1,636,676
1,636,676
18,309,398

161
222
175

598

$8,203,680
13.8%
$7,876,159
7.7%

7.00%
$235,110
11,800,580

10,972,174
3,096,015

$10,972,174

74.77%
71.78%

$18,763,851
2.92%

$0
1,835,571
1,835,571
18,887,853

177
216
184

39
622
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B. Contributions for the 2019 Plan Year

Contributions for the current and prior plan years are shown below.

Minimum Required Contribution $1,636,676 $1,835,571
Maximum Deductible Contribution 18,309,398 18,887,853
Expected Contributions 359,000 296,000
Actual Contributions 338,024 TBD

The Minimum Required Contribution must be made no later than October 15, 2021 in order to avoid a funding
deficiency.

The Minimum Required Contribution and Maximum Deductible Contribution are shown on Exhibits 8 and 13,
respectively.

C. Plan of Benefits/Actuarial Assumptions and Methods

The Current Liability interest rate was changed from 3.07% to 2.92% and the mortality tables were updated from
the statutory tables for 2019 to the statutory tables for 2020 per statute.

The mortality projection scales were changed from MP-2019 to MP-2010 to reflect future mortality improvements.
The newly adopted CBA reflects the Rehabilitation Plan which removes the disability benefit for active employees.
All other actuarial assumptions, methods and plan provisions are the same as the prior year.

Summaries of the plan provisions and actuarial assumptions and methods can be found on pages 29-37.

D. Plan Assets

On a market value basis, fund assets increased from $7,546,883 on 02/01/2019 to $8,203,680 on 02/01/2020.
Net investment income was $1,015,725 for return of 13.81%. During the prior year, net investment income was
($231,878) for return of (2.93%).

Contributions to the fund for the 2019 plan year were $338,024 compared to $368,685 for the prior year. Benefit
payments were $566,904 versus $507,097 for the prior year. Administrative expenses totaled $130,048 compared
to $127,558 for the prior year.

A summary of plan assets is shown on Exhibit 1. A summary of income and disbursements is shown on Exhibit 2.

On an actuarial value basis, fund assets are $7,876,159 at 02/01/2020 compared to $7,661,421 at 02/01/2019.
Under the asset valuation method used, recognized net investment income was $573,666 for return of 7.67%.
The asset valuation method is the Five Year Expected Return Method with Phase-In, which is described on page
29.
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E. Funded Status — FASB ASC Topic 960 Basis

The funded status of the plan as measured by the relationship of the market value of plan assets to the present
value of benefits accrued to date increased from the prior year as the table below shows.

Assumed interest rate 7.00% 7.00%

Present Value of Accumulated Plan Benefits

= Vested benefits $10,372,402 $10,728,667
= All benefits 10,695,104 10,972,174
Market Value of Assets 7,546,883 8,203,680

Funded ratio
= Vested benefits 72.8% 76.5%
= All benefits 70.6% 74.8%

The interest discount utilized for this purpose, 7.0%, was chosen on the assumption that the plan would be
ongoing. A different discount rate would likely be more appropriate to determine the plan’s funded status on a
plan termination basis.

The breakout of vested and accrued benefits by participant category and a reconciliation to the prior year are
shown in Exhibits 15 and 16, respectively.

F. Plan Population

The number of active participants included in the liability calculations increased from 161 on 02/01/2019 to 177 on
02/01/2020. The average age and vesting service are 45.1 and 11.5, respectively, compared to 45.9 and 13.3 for
the prior year.

The distribution of active participants by age and service is shown on Exhibit 20.

Total retirees increased from 175 to 184 as of 02/01/2020 with total annual payments of $508,884, for an average
of $2,766. The number of deferred vested participants decreased from 222 to 216 on 02/01/2020. The total
number of beneficiaries increased from 35 to 39 on 02/01/2020 while the the number of disabled participants
increased from 5 to 6.

A summary of all participant data is shown on Exhibit 18. Reconciliation to the prior year is shown on Exhibit 19.
G. Plan Experience

Plan experience resulted in a small overall experience gain for the plan year ending 01/31/2020.

H. Withdrawal Liability

As of 01/31/2020, a withdrawal liability exists for the Fund. The development of the unfunded vested benefits for
withdrawal liability purposes is shown on Exhibit 17. The assumptions used for the calculation of the withdrawal
liability are similar to the funding assumptions except that no turnover or disability are assumed to occur, and
death benefits are excluded. In addition, the interest rate used to calculate the present value of vested benefits is
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3.00%. The interest rate was determined by discounting the Plan’s expected cash flows using the current
Citigroup Pension Discount Curve rates, solving for an equivalent single rate and rounding up to the next 0.25%.
For the previous valuation, the interest rate was 4.00%.

. Pension Protection Act of 2006 (PPA)

The Pension Protection Act of 2006 (PPA) was signed into law August, 2006. The PPA contained several
changes that significantly affect multiemployer pension funding, most of which took effect in 2008.

The Plan has been certified as “Critical” for the 2020 plan year. As of 01/31/2020, there is an accumulated
funding deficiency of $1,288,181.

Because the Plan was certified critical in a previous plan year, the Trustees adopted a Rehabilitation Plan. The
Rehabilitation Plan was adopted May 9, 2014 and the Rehabilitation Period commenced February 1, 2016. The
Rehabilitation Plan was updated to an all reasonable measures “Safety Valve” Plan on October 31, 2017.
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Exhibits
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Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of January 31, 2020 is shown below.

1. Assets
a. Noninterest-bearing cash $60,679
b. Registered investment companies (mutual funds) 8,137,062
c. Receivable employer contributions 24,378
d. Prepaid Insurance 3,534
e. Total 8,225,653
2. Liabilities
a. Benefit claims payable 21,973
b. Total 21,973
3. Total
[(1e) - (2b)] 8,203,680
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The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.
The Actuarial Value of Assets as of January 31, 2020 is determined below.

1. Market Value of Assets as of January 31, 2020

2. Unrecognized asset gains / (losses) for the plan years ending

Plan Year Ending Gain / (Loss) for Year
a. January 31, 2020 500,953
b. January 31, 2019 (784,108)
c. January 31, 2018 771,445
d. January 31, 2017 443,232
e. Total

3. Preliminary Actuarial Value of Assets as of January 31, 2020
[(1) - (2e)]

4. Actuarial Value of Assets as of January 31, 2020
[(3), but not < 80% x (1), nor > 120% x (1)]

February 1, 2020 Actuarial Valuation
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$8,203,680
Percent Amount
Unrecognized Unrecognized
80% 400,762
60% (470,465)
40% 308,578
20% 88,646
327,521
7,876,159
7,876,159
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Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability
is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of February 1, 2019 and February 1, 2020 are

determined below.

2/1/2019 2/1/2020
1. Normal Cost
a. Beginning of year Normal Cost $121,123 $110,110
b. Beginning of year loading for
administrative expenses 120,000 125,000
c. Total 241,123 235,110
2. Actuarial Accrued Liability
a. Active participants 3,208,809 3,097,636
b. Retired participants 4,411,418 4,749,588
c. Terminated vested participants 2,462,997 2,385,698
d. Beneficiaries 429,852 507,323
e. Disabled participants 182,028 231,929
f. Total 10,695,104 10,972,174
3. Actuarial Value of Assets 7,661,421 7,876,159
4. Unfunded Actuarial Accrued Liability
[(2f) - (3)] 3,033,683 3,096,015
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The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid

a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning

February 1, 2020 are determined below.

1. Charges for plan year

a. Funding deficiency as of February 1, 2020 $1,288,181

b. Normal Cost 235,110

c. Amortization charges (on $2,832,882) 328,015

d. Intereston (a), (b), and (c) to end of plan year 129,591

e. Additional funding charge 0

f. Total 1,980,897
2. Credits for plan year

a. Amortization credits (on $1,025,048) 135,819

b. Other credits 0]

c. Intereston (a) and (b) to end of plan year 9,507

d. Total 145,325
3. Current Annual Cost for plan year

[(1) - (2d)] 1,835,571
4. Full funding credit for plan year

a. Full funding limitation 9,386,107

b. Full funding credit

[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year

a. Credit Balance as of February 1, 2020 0

b. Interest on (a) to end of plan year 0

c. Total 0
6. Minimum Required Contribution for plan year

[(3) - (4b) - (5¢), but not < $0] 1,835,571
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending January 31, 2020 is determined below.

1. Unfunded Actuarial Accrued Liability as of February 1, 2019 $3,033,682
2. Normal Cost as of February 1, 2019 241,123
3. Interest on (1) and (2) to end of plan year 229,236
4. Subtotal

(1) +(2)+ @) 3,504,041
5. Employer contributions for plan year 338,024
6. Interest on (5) to end of plan year 10,471
7. Subtotal

[(5) + (6)] 348,495
8. Changes in Actuarial Accrued Liability

a. Plan amendments (16,072)

b. Changes in actuarial assumptions (37,528)

c. Changes in cost method 0

d. Total (53,600)
9. Expected unfunded Actuarial Accrued Liability as of February 1, 2020

[(4)-(7) + (8d)] 3,101,946
10. Actual unfunded Actuarial Accrued Liability as of February 1, 2020 3,096,015
11. Total Actuarial (Gain) / Loss for prior plan year

[(10) - (9)] (5,931)
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The amortization charges and credits for the Funding Standard Account for the plan year beginning

February 1, 2020 are determined below.

1.

Charges as of February 1, 2020

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. February 1,2008 Actuarial loss $1,446 3 $4,062
b. February 1,2009 Asset loss* 65,509 18 705,087
c. February 1,2010 Assetloss* 4,595 18 49,456
d. February 1, 2011 Asset loss* 25,501 18 274,473
e. February 1,2012 Assetloss* 31,803 18 342,302
f. February 1, 2014  Actuarial loss 24,001 8 153,354
g. February1,2014 Change in assumptions 28,846 9 201,092
h. February 1, 2015 Change in assumptions 139,481 10 1,048,233
i February 1, 2016  Actuarial loss 6,833 11 54,823
j- Total 328,015 2,832,882

2. Credits as of February 1, 2020

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. February 1,2009 Actuarial gain, net of asset loss* $1,811 4 $6,563
b. February 1,2010 Actuarial gain, net of asset loss* 24,875 5 109,131
c. February 1,2011  Actuarial gain, net of asset loss* 11,804 6 60,200
d. February 1,2012  Actuarial gain, net of asset loss* 1,061 7 6,120
e. February 1,2014  Actuarial gain 10,002 9 69,731
f. February 1, 2015  Actuarial gain 2,300 10 17,290
g. February 1,2017  Actuarial gain 11,372 12 96,647
h. February 1, 2017  Change in assumptions 10,949 12 93,056
i. February 1, 2018 Change in assumptions 22,017 13 196,891
j. February 1, 2018  Actuarial gain 9,012 13 80,589
k. February 1,2018 Change in plan amendment 87 13 777
l. February 1, 2019  Actuarial gain 14,640 14 137,001
m. February 1, 2019  Change in assumptions 9,780 14 91,521
n. February 1,2020 Actuarial gain 609 15 5,931
o. February 1,2020 Change in assumptions 3,851 15 37,528
p. February 1,2020 Change in plan amendment 1.649 15 16,072
g. Total 135,819 1,025,048
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In accordance with IRS requirements, the Current Liability has been calculated at 2.92%. The Current Liability as

of February 1, 2020 is determined below.

1. Current Liability

Count Vested Benefits

a. Active participants 177 $5,467,773

b. Terminated vested participants 216 4,767,573
c. Retirees, beneficiaries, and

disabled participants 229 8,126,650

d. Total 622 18,361,996

2. Expected increase in Current Liability for benefit accruals during year
3. Expected distributions during year
4. Market Value of Assets

5. Current Liability funded percentage
[(4) = (1d)]

February 1, 2020 Actuarial Valuation
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All Benefits
$5,869,628
4,767,573

8,126,650
18,763,851

253,717
688,065

8,203,680

43.72%
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Full Funding Limitation
The full funding limitation (FFL) for the plan year ending January 31, 2021 and the tax year ending

January 31, 2021 is determined below.

Minimum

Required

Contribution

Maximum
Deductible

Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL

a. AAL as of February 1, 2020 $10,972,174 $10,972,174
b. Normal Cost to end of year 235,110 235,110
c. Value of assets as of February 1, 2020
i. Lesser of actuarial and market value 7,876,159 7,876,159
ii. Credit Balance 0 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[(i) - (ii) - (iii)] 7,876,159 7,876,159
. Interest to January 31, 2021 at 7.00% 233,179 233,179
e. 100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 3,564,304 3,564,304
2. Estimated Current Liability as of January 31, 2021
a. Current Liability as of February 1, 2020 18,763,851 18,763,851
b. Normal Cost to end of plan year 378,717 378,717
c. Estimated benefit disbursements to January 31, 2021 688,065 688,065
d. Expenses included in Normal Cost 0 0
e. Interest to January 31, 2021 at 2.92% 548,990 548,990
f. Estimated EOY Current Liability
[(@) + (b) - (c) - (d) + (e)] 19,003,493 19,003,493
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of February 1, 2020 7,876,159 7,876,159
b. Estimated benefit disbursements to January 31, 2021 686,821 686,821
c. Estimated employee contributions to January 31, 2021 0 0
d. Expenses included in Normal Cost 0 0
e. Estimated return to at 7.00% 527,699 527,699
f. Estimated assets as of January 31, 2021
[(3a) - (1ciii) - (3b) + (3c) - (3d) + (3€)] 7,717,037 7,717,037
4. 90% Current Liability minimum funding limitation
a. 90% EQY RPA Current Liability [90% x (2f)] 17,103,144 17,103,144
b. 90% Current Liability FFL [(a) - (3f), but not < $0] 9,386,107 9,386,107
5. Full funding limitation [maximum of (1e) and (4b)] 9,386,107 9,386,107
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning February 1, 2020 is
determined below.

1. Minimum Required Contribution for plan year beginning February 1, 2020

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a.

b.
c.
d

Normal Cost

Amortization payment on 10-year limitation bases
Interest to earlier of tax year end or plan year end
Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of January 31, 2021

a.
b.

Current Liability (for IRC Section 404 purposes) projected to end of year
Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$1,835,571

235,110
411,965

45,295
692,370

9,386,107

19,003,493
7,717,037

18,887,853

18,887,853

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the
deductibility of contributions.
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The 10-year limitation bases for the preliminary Maximum Deductible Contribution as of January 31, 2020 are
determined below.

1.

10-year limitation bases

Amortization Remaining Outstanding
Date Established Amount Years Balance
a. February 1, 2020 $411,965 10 $3,096,015
b. Total 411,965 3,096,015
Net outstanding balance 3,096,015
Undeducted employer contributions 0
Balance test
[(2)- (3) 3,096,015
Unfunded Actuarial Accrued Liability as of January 31, 2020 3,096,015
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Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of February 1, 2019 and February 1, 2020 is shown below.

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $2,886,107 $2,854,129
b. Retired participants 4,411,418 4,749,588
c. Terminated vested participants 2,462,997 2,385,698
d. Bené€ficiaries 429,852 507,323
e. Disabled participants 182,028 231,929
f. Total 10,372,402 10,728,667
Present Value of non-vested
Accumulated Plan Benefits 322,702 243,507
Present Value of all Accumulated Plan Benefits
[(1f) + (2)] 10,695,104 10,972,174
Market Value of Assets 7,546,883 8,203,680
Funded percentage on Market Value of Assets
a. Vested benefits

[(4) = (1f)] 72.76% 76.47%
b. All benefits

[(4) = (3)] 70.56% 74.77%
Actuarial Value of Assets $7,661,421 $7,876,159
Funded percentage on Actuarial Value of Assets
a. Vested benefits

[(6) + (1)) 73.86% 73.41%
b. All benefits

[(6) + (3)] 71.63% 71.78%
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The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from February 1, 2019 to February 1, 2020 is shown below.

1. Present Value of all Accumulated Plan Benefits as of February 1, 2019

2. Changes

a. Reduction in discount period
Benefits accumulated
Actuarial (gain) / loss
Benefit payments
Plan amendments
Change in assumptions
g. Total

~0 a0y

3. Present Value of all Accumulated Plan Benefits as of February 1, 2020

[(1) + (29)]

February 1, 2020 Actuarial Valuation
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$10,695,104

729,151
129,602
38,821
(566,904)
(16,072)

(37,528)
277,070

10,972,174
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Exhibit 18

Summary of Participant Data

A summary of participant data for the plan years beginning February 1, 2019 and February 1, 2020 is shown
below.

2/1/2019 2/1/2020

1. Active participants

a. Count 161 177
b. Average age 45.9 451
c. Average vesting service 13.3 11.5

2. Retired participants

a. Count 175 184
b. Average age 73.0 73.2
c. Total annual benefits $470,113 $508,884
d. Average annual benefit 2,686 2,766

3. Terminated vested participants

a. Count 222 216
b. Average age 55.1 55.5
c. Total annual benefits $374,796 $366,552
d. Average annual benefit 1,688 1,697

4. Beneficiaries

a. Count 35 39
b. Average age 72.9 72.9
c. Total annual benefits $50,710 $61,866
d. Average annual benefit 1,449 1,586

5. Disabled participants

a. Count 5 6

b. Average age 57.0 58.3

c. Total annual benefits $17,171 $21,486

d. Average annual benefit 3,434 3,581
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Exhibit 19

Change in Participant Counts
The change in participant counts from February 1, 2019 to February 1, 2020 is shown below.

Terminated
Active Vested Retired Beneficiary Disabled

As of 2/1/2019 161 222 175 35 5 598

Retired 4) (10) 14 0 0 0

Received lump sum

distribution 0 0 0 0 0 0

Terminated non-vested (27) 0 0 0 0 (27)
Terminated vested (7) 7 0 0 0 0

Disabled (D 0 0 0 1 0

Died with beneficiary 0 (2) N 3 0 0

Died without beneficiary 0 (1) (3) 0 0 4)
Rehired 3 0 0 0 0 3

New during plan year 52 0 0 0 0 52

Net data adjustments 0 0 [&D)] 1 0 0

As of 2/1/2020 177 216 184 39 6 622

Note: The above participant counts include 3 alternate payees entitled to benefits under Qualified Domestic
Relations Orders.
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Appendices
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Appendix A — Summary of Actuarial Methods
Actuarial Cost Method

Unit Credit Cost Method effective with the February 1, 2007 valuation
Asset Valuation Method

Valuation assets were determined using the Five Year Expected Return Method with Phase-In (effective February
1, 2008).

Under this method, a gain or loss for a year is determined by calculating the difference between the expected
value of the assets for the year and the market value of the assets at the valuation date. The expected value of
assets for the year is the market value of assets at the valuation date for the prior year brought forward with
interest at the valuation interest rate to the valuation date for the current year plus contributions minus
disbursements, all adjusted with interest at the valuation rate to the valuation date for the current year. Ultimately,
the actuarial value of assets is equal to the market value less:

(i) 4/5 of the prior year’s gain/(loss)

(i) 3/5 of the second preceding year’s gain/(loss)
(iii) 2/5 of the third preceding year's gain/(loss)
(iv) 1/5 of the fourth preceding year’s gain/(loss)

In the first year this method is used (February 1, 2008) the actuarial value of assets is equal to the market value
as of the valuation date. In each subsequent year, the smoothed value is calculated in the same manner as
above, except that the only gains or losses recognized are those occurring in the year of the change and in later
years.

Changes in Actuarial Methods Since Prior Valuation

None.
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Appendix B — Summary of Actuarial Assumptions
Section 1 — Funding and FASB ASC Topic 960
ECONOMIC ASSUMPTIONS

Interest Rates

Funding and FASB ASC Topic 960: 7.00% per annum, compounded annually

Rationale: The funding interest rate was developed based on the Fund'’s asset allocation model and capital
market assumptions.

Current Liability: 2.92% per annum, compounded annually
Administrative Expenses

Flat addition to normal cost of $125,000.
DEMOGRAPHIC ASSUMPTIONS

Mortality

Funding and FASB ASC Topic 960: Pri-2012 Blue Collar Mortality Table, male and female rates, projected
generationally using Scale MP-2020, with employee rates before benefit commencement and retiree/contingent
survivor rates after benefit commencement. For disabled lives, Pri-2012 Disabled Mortality Table, male and
female rates, projected generationally using Scale MP-2020.

Rationale: This assumption was developed based on current pension mortality tables and our experience with
similar populations and industries. The mortality assumption includes mortality improvement as of the valuation
date as well as projected future mortality improvements.

Current Liability: Statutory current liability tables for 2020, with separate rates for non-annuitants and annuitants.
Termination

Select rates of 50%, 40%, 15% and 10% apply for the first four years of employment. Ultimate rates are
Sarason’s T-6 rates from the Pension Actuary’s Handbook, set back 3 years for females. Ultimate rates at
selected ages are:
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Age Male Female
25 7.7% 7.9%
30 74 7.6
35 6.9 7.2
40 6.1 6.6
45 5.2 5.8
50 3.6 47
55 1.4 2.7
60 0.1 0.7
65 0.0 0.0

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Disability
UFCW National Plan incidence of disability. Rates at selected ages are:
Age Male Female

25 0.05% 0.05%
35 0.05 0.05
45 0.05 0.10
55 0.60 0.40
60 1.00 0.80

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Retirement

Schnuck’s employees are assumed to retire at a rate of 10% per year after reaching age plus service equal to 80
but no earlier than age 55. Participants not eligible for rule of 80 are assumed to retire at their Normal Retirement
Age of 65 with 5 years of plan participation.

Rationale: This assumption was developed based on eligibility criteria for the benefits, eligibility criteria for social
insurance programs, past plan experience, our experience with similar populations and industries, and economic
conditions that might have influenced prior experience or may impact future experience.

Marital Characteristics

For participants not in pay status: 80% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 3 years older than females.

For participants in pay status: Actual birth dates of beneficiaries are included in the census data, where
relevant.
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For beneficiaries: Actual birth dates are included in the census data, where relevant.
Future Service and Accruals

Each Schnuck participant is assumed to earn 10 months of service (1,750 — 1,874 hours) per year.

Rationale: This assumption was developed based on plan sponsor input, plan experience, and our experience
with similar populations and industries.

Criteria for Valuing as Active Participant
An employee will be valued as an active participant in the valuation if either of the following conditions are met:

e Had contributory hours in November, December or January immediately preceding the valuation date
e Had 500 or more total hours in the plan year immediately preceding the valuation date

Participants Excluded from Valuation

Deferred Vested participants over the age of 70 were excluded from the valuation.
Missing Data

The date of birth and gender were defaulted for no participants.

Accrued benefits for active participants who showed $0 were calculated using the reported benefit service and
applicable accrual rate.

CHANGES IN ACTUARIAL ASSUMPTIONS SINCE PRIOR VALUATION

Interest Rate for Current Liability: From 3.07% per year to 2.92% per year as required by statute.
Mortality Projection Scale for Funding and FASB ASC Topic 960: From MP-2019 to MP-2020.
Mortality for Current Liability: From statutory tables for 2018 to statutory tables for 2019 as required by statute.
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Plan Year Hours Rate

1,000 or less 0%
1,001-1,200 60
1,201-1,400 70
1,401-1,600 80
1,601-1,800 90
1,800 or more 100

Normal Retirement - Schnuck

Eligibility: For participants employed on January 31, 1999 who entered the plan on February 1, 1999, the earlier
of (1) the first date after January 31, 2000 that the participant's age and service sum to 80 and (2) after January
31, 2000, age 65 and one Year of Credited Service as defined below.

For participants hired February 1, 1999 and after, the earlier of (1) the first date after January 31, 2004 that the
participant’s age and service sum to 80 and (2) age 65 and five years of participation.

Benefit: The monthly Accrued Benefit for service prior to February 1, 1999 is calculated using the Non-Schnuck
plan of benefits. After February 1, 1999, the Accrued Benefit is $20 per month per Year of Credited Service. A
Year of Credited Service is equal to 12 Months of Pension Credit as defined below:

Plan Year Hours Rate

Less than 625 0
625-749
750-874
875-999

1,000-1,124
1,125-1,249
1,250-1,374
1,375-1,499
1,500-1,624
1,625-1,749
1,750-1,874
1,875-1,999
2,000 or more 12

O N O | WN|-=

-
o

—
—

Participants who were employed on January 31, 1999 are entitled to a Past Service Bonus of $20 per month per
Year of Credited Service, as reported under the Bakery and Confectionary Union & Industry International Pension
Fund (BC&T Fund), through January 31, 1999, to a maximum of ten years.
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Early Retirement
Eligibility: Non-Schnuck: Age 62 with 15 years of service
Schnuck: Age 55 with 15 years of service

Benefit: Non-Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date (effective February 1, 2018).

Schnuck: Accrued benefit actuarially reduced for each month by which the benefit
commencement date precedes the Normal Retirement Date.

Late Retirement

Eligibility: Continued employment beyond the Normal Retirement Date

Benefit: The greater of (1) the monthly benefit calculated in the same manner as the Normal Retirement Benefit,
but based on the participant’s years of service to the Late Retirement Date and (2) the actuarial equivalent of the
Normal Retirement Benefit based on the participant’s years of service to the Normal Retirement Date.

Spouse’s Benefit

Eligibility: 5 Years of Service and married on the date of death

Benefit: A monthly amount equal to 50% of the amount which the participant would have received had he retired
or terminated on the first day of the month preceding the date of death, survived to the earliest commencement
date, and elected the 50% contingent annuitant option.

Lump Sum Death Benefit — Non-Schnuck
Eligibility: Actively employed on the date of death
Benefit: $3,000

Lump Sum Death Benefit — Schnuck
Eligibility: Actively employed on the date of death
Benefit: $10,000

Vested Termination Benefit

Eligibility: Termination of employment with at least 5 Years of Service

Benefit: A monthly benefit equal to 100% of the Accrued Benefit
Disability Benefit

Eligibility: Permanent and total disability prior to termination of employment and commence benefits prior to July
1, 2020

Benefit: 100% of the Accrued Benefit calculated as of the Disability Retirement Date, payable beginning six
months after the Disability Retirement Date

Forms of Retirement Income

Normal Forms: The Normal Form for married Non-Schnuck participants who are actively employed on or after
February 1, 1988 is the 100% contingent annuitant option, with 100% of the annuity payable to the surviving
spouse for life after the participant’s death.
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The Normal Form for all other participants is a single life annuity with 36 monthly payments guaranteed.
Optional Forms: (a) Life annuity

(b) 60 month certain and life annuity

(c) 120 month certain and life annuity

(d) Contingent annuitant option with 100%, 75% or 50% of the
annuity payable to the contingent annuitant for life after the participant’s death

Cost-of-Living Adjustment (COLA)

Each February 1, a 1.5% COLA is given to all Non-Schnuck retirees who were either active or receiving benefit
payments as of January 31, 1992.

Rehabilitation Plan

As of October 31, 2017, an Updated Rehabilitation Plan was adopted. The updated default schedule eliminates
early retirement subsidies for non-Schnuck vested terminated employees and lump sum death benefits and future
disability benefits for active employees. Benefit changes for active employees will not take place until a CBA is
ratified and the appropriate notice is provided to employees.

Changes in Principal Plan Provisions Since Prior Valuation

Disability Benefit Eligibility changed to include benefits must commence prior to July 1, 2020.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants. Historical data is included.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these likely differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature they accumulate larger pools of assets and liabilities. This increases the potential risk
to plan funding and the finances of those who are responsible for plan funding. As an example, it is more difficult
for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the Plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= Identify risks that may be significant to the Plan.

= Assess the risks identified as significant to the Plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the Plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the Plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about: significant risks to
the Plan, the Plan’s maturity, and relevant historical plan data.

Multiemployer PBGC premium risk

Definition: This is the potential that Pension Benefit Guaranty Corporation (PBGC) premiums ($30 per participant
for 2020 for multiemployer plans) increase significantly in order to restore the funded status of the PBGC
multiemployer insurance program, which the agency projects will become insolvent in fiscal year 2025 or 2026.
Such a significant increase in premiums will divert needed contributions away from restoring or maintaining the
Plan’s funded status and may require increases to employer contributions.

Identification and assessment: All multiemployer plans are currently subject to the risk that PBGC premiums
will increase in order to restore the funded status of the agency’s multiemployer insurance program. PBGC
premiums are $30 per participant for 2020. It is not known how large these premiums may become. Currently,
various ideas are being considered.

Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.
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Identification: The Plan is subject to maturity risk because as plan assets and liabilities continue to grow, the
impact of any gains or losses on the assets or liabilities also becomes larger.

Assessment: Currently assets are equal to 24.3 times last year's contributions indicating a one-year asset loss of
10% would be equal to 2.43 times last year’s contributions.

Retirement Risk

Definition: This is the potential for participants to retire and receive benefits more valuable than expected.

Identification: This Plan has an unreduced early retirement age. If participants retire at earlier ages than
anticipated by the actuarial assumptions, it is expected that additional funding will be required.

Contribution Risk

Definition: This is the possibility that actual future contributions deviate from expected future contributions.

Identification: The Plan is subject to the contribution risk that the actuarially determined contributions will not be
made. If contributions are deferred to the future, investment income is lost in the intervening period and the Plan
becomes more expensive. The Plan has failed to make the actuarially determined contribution and is certified
“Critical.”

Investment Risk

Definition: The potential that investment returns will be different than expected.

Identification: To the extent that actual investment returns differ from the assumed investment return, the Plan’s
future assets, funding contributions, and funded status may differ significantly from those presented in this
valuation.

Interest Rate Risk

Definition: The potential that interest rates will be different than expected.

Identification: The pension liabilities reported herein have been calculated by computing the present value of
expected future benefit payments using the interest rate(s) described in Appendix B. If interest rates in future
valuations differ from this valuation, future pension liabilities, funding contributions, and funded status may differ
significantly from those presented in this valuation. As a general rule, using a higher interest rate to compute the
present value of future benefit payments will result in a lower pension liability, and vice versa. One aspect that can
be used to estimate the impact of different interest rates is a plan’s duration.

Assessment: If the interest rate changes by 1%, the estimated percentage change in pension liability is a plan’s
duration in years. The approximate duration of this Plan is 11.4 years. As such, if the interest rate changes by 1%,
the estimated change in pension liability is 11.4%.

Demographic Risks

Definition: The potential that mortality or other demographic experience will be different than expected.

Identification: The pension liabilities reported herein have been calculated by assuming that participants will
follow patterns of demographic experience (e.g., mortality, withdrawal, disability, retirement, form of payment
election, etc.) as described in Appendix B. If actual demographic experience or future demographic assumptions
are different from what is assumed to occur in this valuation, future pension liabilities, funding contributions, and
funded status may differ significantly from those presented in this valuation.

February 1, 2020 Actuarial Valuation 39
Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation Appendix D — Risk Disclosure

Covered Employment Risk

Definition: The potential that future covered employment is lower than expected due to a declining workforce in a
company or industry, or a temporary workforce reduction due to market forces.

Identification: A reduction in the Plan’s contribution base can potentially threaten its ability to recover from
another market downturn.

Assessment: The Plan’s active population has declined from 195 to 177 over the past 10 years. There are
currently 2.5 inactive participants for every active, and a decline in the active population may require even higher
contributions to be paid on fewer active participants. Reduced contributions will also demand higher investment
returns to make up for the contribution shortfall.

Zone Status Risk

Definition: The potential that the Plan will deteriorate to a zone status such that the Trustees would need to take
action to improve the Plan’s funded status through the development of an improvement plan that increases
contributions, reduces benefits, or both.

Identification: The type of benefit reductions and/or contribution rate increases would depend on the zone status.
Specifically, yellow zone plans are generally limited to reducing benefits, rights, and features on future accruals
only. Red zone plans can reduce features on all accrued benefits (such as early retirement subsidies), but cannot
reduce benefits to those in pay status. Deep red zone plans have the same tools as red zone plans, but can also
apply to the IRS and PBGC to reduce benefits to participants and beneficiaries in pay status.

Assessment: The Plan is currently in the red zone, at 71.8% funded, and is not projected to remain at this level
into the future even if all assumptions are met. The Plan has a funding deficiency that is about 4 times annual
employer contributions and is projected to continue to increase.

Insolvency Risk

Definition: The potential that a plan will become insolvent.

Identification: If a plan becomes insolvent, benefits will be reduced to the PBGC guarantee level and the PBGC
will provide financial assistance to supplement any employer contributions and withdrawal liability payments and
help pay plan benefits and expenses.

Assessment: The Plan is currently projected to become insolvent by February 1, 2062. If the Plan’s investment
return for the 2020 plan year is 6.75%, and 7% thereafter, the Plan is projected to become insolvent one year
earlier. If instead the Plan’s investment return for the 2020 plan year is 7.5%, and 7% thereafter, the Plan’s
insolvency date is pushed out one year.
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Actuarial Valuation

February 1, 2021 Actuarial Valuation of the
Retail Bakers' Pension Trust Fund of St. Louis

The actuarial valuation of the Retail Bakers' Pension Trust Fund of St. Louis (the “Plan”) for the plan year
beginning February 1, 2021 has been completed in accordance with our understanding of the minimum funding
requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the
Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has been completed in
accordance with our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The
valuation results contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions
(Appendix B}, and principal plan provisions (Appendix C) summarized in the appendices and were developed
using models intended for valuations that use standard actuarial techniques. In addition, Appendix D contains
information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Retail Bakers' Pension Trust Fund of St. Louis
as of February 1, 2021 to:

= Calculate the Minimum Required Contribution for the plan year beginning February 1, 2021.
= Calculate the Maximum Deductible Contribution for the 2021 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of January 31, 2021 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of January 31, 2021 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

=  Review the Plan’s funded status.

= Review the experience for the plan year ending January 31, 2021, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Plan’s Trustees and may not be provided to
third parties without our prior written consent. Milliman does not intend to benefit or create a legal duty to any third
party recipient of its work product. Milliman’s consent to release its work product to any third party may be
conditioned on the third party signing a release, subject to the following exceptions:

= The Plan may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service advisors who
are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose other than to
benefit the Plan.

» The Plan may distribute certain work product that Milliman and the Plan mutually agree is appropriate as may
be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman'’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.
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Certification

In my opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer my best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, | hereby certify that to the best of my knowledge and belief, this report is complete
and accurate and has been prepared in accordance with generally recognized and accepted actuarial principles
and practices which are consistent with the principles prescribed by the Actuarial Standards Board and the Code
of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the
United States promulgated by the American Academy of Actuaries. | am a member of the American Academy of
Actuaries and meet its Qualification Standards to render the actuarial opinion contained herein.

Respectfully submitted,

William D. Winningham, EA
Consulting Actuary
Enrolled Actuary Number 20-06367

January 26, 2022
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A. Overview

2/1/2020

Actuarial Valuation for Plan Year Beginning

2/1/2021

Assets

Market Value of Assets (MVA)
Investment yield in prior plan year (MVA)
Actuarial Value of Assets (AVA)
Investment yield in prior plan year (AVA)

Valuation Liabilities
Valuation interest rate
Normal Cost

Present value of benefits

Actuarial Accrued Liability
Unfunded Actuarial Accrued Liability

Present Value of Accrued Benefits
Funded percentage

= Based on Market Value of Assets

= Based on Actuarial Value of Assets

Current Liability
Current Liability interest rate

Credit Balance and Contribution Information

Credit Balance at end of prior plan year

Minimum Required Contribution (before Credit Balance)
Minimum Required Contribution (after Credit Balance)
Maximum Deductible Contribution

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

$8,203,680
13.8%
$7,876,159
7.7%

7.00%
$235,110
11,800,580

10,972,174
3,096,015

10,972,174

74.77%
71.78%

$18,763,851
2.92%

$0
1,835,571
1,835,571
18,887,853

177
216
184

39
622

$8,589,891
10.5%
$8,228,411
10.9%

6.50%
$240,398
12,809,793

11,941,565
3,713,154

11,941,565

71.93%
68.91%

$21,623,548
2.05%

$0
2,129,445
2,129,445
22,460,464

168
213
195

38
619
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B. Contributions for the 2020 and 2021 Plan Year

Contributions for the current and prior plan years are shown below.

Minimum Required Contribution $1,835,571 $2,129,445
Maximum Deductible Contribution 18,887,853 22,460,464
Expected Contributions 296,000 319,000
Actual Contributions 301,006 TBD

The Minimum Required Contribution must be made no later than October 15, 2022 in order to avoid a funding
deficiency.

The Minimum Required Contribution and Maximum Deductible Contribution are shown on Exhibits 8 and 13,
respectively.

C. Plan Provisions & Actuarial Assumptions and Methods

The Funding and FASB ASC Topic 960 interest rate was changed from 7.00% to 6.50% to reflect future expected
returns and the mortality projection scales were changed from MP-2020 to MP-2021 to reflect future mortality
improvements.

The Current Liability interest rate was changed from 2.92% to 2.05% and the mortality tables were updated from
the statutory tables for 2020 to the statutory tables for 2021 per statute.

All other actuarial assumptions, methods and plan provisions are the same as the prior year.

Summaries of the plan provisions and actuarial assumptions and methods can be found on pages 29-37.
D. Plan Assets

On a market value basis, fund assets increased from $8,203,680 on 02/01/2020 to $8,589,891 on 02/01/2021.
Net investment income was $832,716 for return of 10.45%. During the prior year, net investment income was
$1,015,725 for return of 13.81%.

Contributions to the fund for the 2020 plan year were $301,006 compared to $338,024 for the prior year. Benefit
payments were $611,284 versus $566,904 for the prior year. Administrative expenses totaled $136,227 compared
to $130,048 for the prior year.

A summary of plan assets is shown on Exhibit 1. A summary of income and disbursements is shown on Exhibit 2.

On an actuarial value basis, fund assets are $8,228,411 at 02/01/2021 compared to $7,876,159 at 02/01/2020.
Under the asset valuation method used, recognized net investment income was $787,757 for return of 10.44%.
The asset valuation method is the Five Year Expected Return Method with Phase-In, which is described on page
29.
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E. Funded Status — FASB ASC Topic 960 Basis

The funded status of the plan as measured by the relationship of the market value of plan assets to the present
value of benefits accrued to date increased from the prior year as the table below shows.

Assumed interest rate 7.00% 6.50%

Present Value of Accumulated Plan Benefits

= Vested benefits $10,728,667 $11,698,816
= All benefits 10,972,174 11,941,565
Market Value of Assets 8,203,680 8,589,891

Funded ratio
= Vested benefits 76.5% 73.43%
= All benefits 74.8% 71.93%

The interest discount utilized for this purpose, 7.00% for 2020 and 6.50% for 2021, was chosen on the
assumption that the plan would be ongoing. A different discount rate would likely be more appropriate to
determine the plan’s funded status on a plan termination basis.

The breakout of vested and accrued benefits by participant category and a reconciliation to the prior year are
shown in Exhibits 15 and 16, respectively.

F. Plan Population

The number of active participants included in the liability calculations changed from 177 on 02/01/2020 to 168 on
02/01/2021. The average age and vesting service are 44.5 and 11.3, respectively, compared to 45.1 and 11.5 for
the prior year.

The distribution of active participants by age and service is shown on Exhibit 20.

Total retirees changed from 184 to 195 as of 02/01/2021 with total annual payments of $566,191, for an average
of $2,904. The number of deferred vested participants changed from 216 to 213 on 02/01/2021. The total
number of beneficiaries changed from 39 to 38 on 02/01/2021 while the the number of disabled participants
changed from 6 to 5.

A summary of all participant data is shown on Exhibit 18. Reconciliation to the prior year is shown on Exhibit 19.
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G. Plan Experience

Plan experience resulted in an overall experience gain for the plan year ending 01/31/2021. The gain was
primarily due to the actuarial value of assets having earned more than the actuarial assumed rate of return, offset
somewhat by demographic losses.

H. Withdrawal Liability

As of 01/31/2021, a withdrawal liability exists for the Fund. The development of the unfunded vested benefits for
withdrawal liability purposes is shown on Exhibit 17.

The assumptions used for the calculation of the withdrawal liability are similar to the funding assumptions except
that no turnover or disability are assumed to occur, and death benefits are excluded.

In addition, the interest rate used to calculate the present value of vested benefits is 2.50%. The interest rate was
determined by discounting the Plan’s expected cash flows using the current Citigroup Pension Discount Curve
rates, solving for an equivalent single rate and rounding up to the next 0.25%. For the previous valuation, the
interest rate was 3.00%.

. Pension Protection Act of 2006 (PPA)

The Pension Protection Act of 2006 (PPA) was signed into law August, 2006. The PPA contained several
changes that significantly affect multiemployer pension funding, most of which took effect in 2008.

The Plan has been certified as “Critical” for the 2021 plan year. As of 01/31/2021, there is an accumulated
funding deficiency of $1,525,713.

Because the Plan was certified critical in a previous plan year, the Trustees adopted a Rehabilitation Plan. The
Rehabilitation Plan was adopted May 9, 2014 and the Rehabilitation Period commenced February 1, 2016. The
Rehabilitation Plan was updated to an all reasonable measures “Safety Valve” Plan on October 31, 2017.
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The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.
The Actuarial Value of Assets as of January 31, 2021 is determined below.

1. Market Value of Assets as of January 31, 2021 $8,589,891

2. Unrecognized asset gains / (losses) for the plan years ending

Percent Amount

Plan Year Ending Gain / (Loss) for Year Unrecognized Unrecognized

a. January 31, 2021 275,327 80% 220,262

b. January 31, 2020 500,953 60% 300,572

c. January 31, 2019 (784,108) 40% (313,643)

d. January 31, 2018 771,445 20% 154,289

e. Total 361,480
3. Preliminary Actuarial Value of Assets as of January 31, 2021

[(1) - (2e)] 8,228,411
4. Actuarial Value of Assets as of January 31, 2021

[(3), but not < 80% x (1), nor > 120% x (1)] 8,228,411
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Actuarial Balance Sheet
The total plan requirements compared to the total value of plan resources as of February 1, 2021 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $3,788,648
b. Termination 216,852
c. Death 21,037
d. Disability 137,565
e. Total 4,164,102

2. Present value of inactive participant benefits

a. Retired participants 5,362,957

b. Terminated vested participants 2,598,202

c. Beneficiaries 497,657

d. Disabled participants 186,875

e. Total 8,645,691
3. Total plan requirements

[(1e) + (2e)] 12,809,793
4. Actuarial Value of Assets $8,228,411
5. Unfunded Actuarial Accrued Liability 3,713,154
6. Present value of future Normal Costs 868,228
7. Total plan resources 12,809,793

February 1, 2021 Actuarial Valuation 11

Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation

Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The

Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability

is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of February 1, 2020 and February 1, 2021 are

determined below.

2/1/2020

2/1/2021

1. Normal Cost
a. Beginning of year Normal Cost

b. Beginning of year loading for
administrative expenses

c. Total

2. Actuarial Accrued Liability

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total

-0 200w

3. Actuarial Value of Assets

4. Unfunded Actuarial Accrued Liability
[(2f) - (3)1

$110,110

3,097,636
4,749,588
2,385,698
507,323
231,929
10,972,174

7,876,159

3,096,015

$115,398

125,000
240,398

3,295,875
5,362,957
2,598,202
497,657
186,874
11,941,565

8,228,411

3,713,154

February 1, 2021 Actuarial Valuation
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Actuarial Valuation

The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning

February 1, 2021 are determined below.

1. Charges for plan year

a. Funding deficiency as of February 1, 2021 $1,525,713

b. Normal Cost 240,398

c. Amortization charges (on $3,310,086) 383,949

d. Intereston (a), (b), and (c) to end of plan year 139,754

e. Additional funding charge 0

f. Total 2,289,814
2. Credits for plan year

a. Amortization credits (on $1,122,645) 150,581

b. Other credits 0

c. Intereston (a) and (b) to end of plan year 9,788

d. Total 160,369
3. Current Annual Cost for plan year

[(1) - (2d)] 2,129,445
4. Full funding credit for plan year

a. Full funding limitation 11,572,502

b. Full funding credit

[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year

a. Credit Balance as of February 1, 2021 0

b. Interest on (a) to end of plan year 0

c. Total 0
6. Minimum Required Contribution for plan year

[(3) - (4b) - (5¢), but not < $0] 2,129,445

February 1, 2021 Actuarial Valuation
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Actuarial Valuation

The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending January 31, 2021 is determined below.

1.

Unfunded Actuarial Accrued Liability as of February 1, 2020
Normal Cost as of February 1, 2020
Interest on (1) and (2) to end of plan year

Subtotal
[(1)+(2)+ @)

Employer contributions for plan year
Interest on (5) to end of plan year

Subtotal
[(5) + (6)]

Changes in Actuarial Accrued Liability
a. Plan amendments

b. Changes in actuarial assumptions
c. Changes in cost method

d. Total

Expected unfunded Actuarial Accrued Liability as of February 1, 2021
[(4)-(7) + (8d)]

10. Actual unfunded Actuarial Accrued Liability as of February 1, 2021

11. Total Actuarial (Gain) / Loss for prior plan year

[(10) - (9)]

$3,096,015
235,110

233,179

3,564,304
301,006

8.851

309,857

0

629,878
0

629,878
3,884,325

3,713,154

(171,171)

February 1, 2021 Actuarial Valuation
Retail Bakers' Pension Trust Fund of St. Louis

15



Actuarial Valuation

The amortization charges and credits for the Funding Standard Account for the plan year beginning

February 1, 2021 are determined below.

1.

T F@ e o0 oo

=

T T Ta@ ™m0 a0 o0

T o 3 3

Date

Established
February 1, 2008
February 1, 2009
February 1, 2010
February 1, 2011
February 1, 2012
February 1, 2014
February 1, 2014
February 1, 2015
February 1, 2016
February 1, 2021
Total

Date

Established
February 1, 2009
February 1, 2010
February 1, 2011
February 1, 2012
February 1, 2014
February 1, 2015
February 1, 2017
February 1, 2017
February 1, 2018
February 1, 2018
February 1, 2018
February 1, 2019
February 1, 2019
February 1, 2020
February 1, 2020
February 1, 2020

Charges as of February 1, 2021

Description
Actuarial loss

Asset loss™

Asset loss™

Asset loss*

Asset loss™

Actuarial loss

Change in assumptions
Change in assumptions
Actuarial loss

Change in assumptions

Credits as of February 1, 2021

Description

Actuarial gain, net of asset loss*
Actuarial gain, net of asset loss*
Actuarial gain, net of asset loss*
Actuarial gain, net of asset loss*

Actuarial gain

Actuarial gain

Actuarial gain

Change in assumptions
Change in assumptions
Actuarial gain

Plan Amendments
Actuarial gain

Change in assumptions
Change in assumptions

Change in plan amendment

Actuarial gain

Amortization Years
Amount Remaining
$1,444 2
63,555 17
4,458 17
24,741 17
30,855 17
23,696 7
28,422 8
137,170 9
6,707 10
62,901 15
383,949
Amortization Years
Amount Remaining
$1,803 3
24,710 4
11,700 5
1,050 6
9,856 8
2,263 9
11,142 11
10,729 11
21,535 12
8,814 12
85 12
14,295 13
9,550 13
3,754 14
1,608 14
593 14

Outstanding
Balance
$2,800
684,348
48,001
266,400
332,234
138,408
184,303
972,365
51,349
629.878
3,310,086

Outstanding
Balance
$5,085
90,154
51,784
5,413
63,910
16,039
91,244
87,854
187,115
76,587
738
130,926
87,463
36,034
15,433
5,695

February 1, 2021 Actuarial Valuation
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Actuarial Valuation

Charges and Credits for Funding Standard Account

Date

Established Description
gq. February 1,2021 Actuarial gain
r. Total

3. Net outstanding balance [(1k) - (2r)]
4. Credit Balance as of February 1, 2021
5. Waived funding deficiency

6. Balance test result [(3) - (4) - (5)]

Amortization Years

Amount Remaining

17,094 15
150,581

7. Unfunded Actuarial Accrued Liability as of February 1, 2021, minimum $0

Outstanding
Balance
171,171

1,122,645

2,187,441
(1,525,713)
0
3,713,154

3,713,154

February 1, 2021 Actuarial Valuation
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Actuarial Valuation

The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning February 1, 2021 is
determined below.

1. Minimum Required Contribution for plan year beginning February 1, 2021

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a.

b.
c.
d

Normal Cost

Amortization payment on 10-year limitation bases
Interest to earlier of tax year end or plan year end
Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of January 31, 2022

a.
b.

Current Liability (for IRC Section 404 purposes) projected to end of year

Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$2,129,445

240,398
484,993

47,150
772,541

11,572,502

21,775,924
8,025,830

22,460,464

22,460,464

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the
deductibility of contributions.
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The 10-year limitation bases for the preliminary Maximum Deductible Contribution as of January 31, 2021 are
determined below.

1.

10-year limitation bases

Amortization Remaining
Date Established Amount Years
a. February 1, 2021 $484,993 10
c. Total 484,993

Net outstanding balance
Undeducted employer contributions

Balance test

[(2)-@)

Unfunded Actuarial Accrued Liability as of January 31, 2021

February 1, 2021 Actuarial Valuation
Retail Bakers' Pension Trust Fund of St. Louis
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Balance

$3,713,154
3,713,154

3,713,154

0

3,713,154
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Actuarial Valuation

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of February 1, 2020 and February 1, 2021 is shown below.

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $2,854,129 $3,053,126
b. Retired participants 4,749,588 5,362,957
c. Terminated vested participants 2,385,698 2,598,202
d. Bené€ficiaries 507,323 497,657
e. Disabled participants 231,929 186.874
f. Total 10,728,667 11,698,816
Present Value of non-vested
Accumulated Plan Benefits 243,507 242,749
Present Value of all Accumulated Plan Benefits
[(1f) + (2)] 10,972,174 11,941,565
Market Value of Assets 8,203,680 8,589,891
Funded percentage on Market Value of Assets
a. Vested benefits

[(4) = (1f)] 76.47% 73.43%
b. All benefits

[(4) = (3)] 74.77% 71.93%
Actuarial Value of Assets $7,876,159 $8,228,411
Funded percentage on Actuarial Value of Assets
a. Vested benefits

[(6) + (1)) 73.41% 70.34%
b. All benefits

[(6) + (3)] 71.78% 68.91%

February 1, 2021 Actuarial Valuation
Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from February 1, 2020 to February 1, 2021 is shown below.

1. Present Value of all Accumulated Plan Benefits as of February 1, 2020 $10,972,174

2. Changes
a. Reduction in discount period 747,019
b. Benefits accumulated 117,818
c. Actuarial (gain)/ loss 85,960
d. Benefit payments (611,284)
e. Plan amendments 0
f. Change in assumptions 629,878
g. Total 969,391

3. Present Value of all Accumulated Plan Benefits as of February 1, 2021
[(1) + (2g)] 11,941,565

February 1, 2021 Actuarial Valuation
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Actuarial Valuation

Exhibit 17

Unfunded Vested Benefit Liability for Withdrawal Liability Calculations

Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present

value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. These liabilities have been determined as of
January 31, 2020 and January 31, 2021. However, if there is a termination by mass withdrawal during the year, a
separate calculation has to be performed.

1/31/2020 1/31/2021

1. Interest Rate 3.00% 2.50%
1. Present Value of Vested Benefits

a. Active participants $5,239,736 $5,609,976

b. Retired participants 6,559,396 7,476,903

c. Terminated vested participants 4,596,128 5,091,486

d. Beneficiaries 715,638 720,390

e. Disabled participants 343,851 280,202

f. Total vested benefits 17,454,749 19,178,957
2. Market Value of Assets 8,203,680 8,589,891
3. Funded ratio

[(2) = (1)) 47.00% 44.79%
4. Unfunded vested benefit liability

[(1f) - (2), but not less than $0] $9,251,069 $10,589,066
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Exhibit 18

Summary of Participant Data

A summary of participant data for the plan years beginning February 1, 2020 and February 1, 2021 is shown

below.

2/1/2020

2/1/2021

1. Active participants
a. Count
b. Average age
c. Average vesting service

2. Retired participants
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

3. Terminated vested participants
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

4. Beneficiaries
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

5. Disabled participants
a. Count
b. Average age
c. Total annual benefits
d. Average annual benefit

177
451
11.5

184

73.2
$508,884
2,766

216

55.5
$366,552
1,697

39

72.9
$61,866
1,586

6

58.3
$21,486
3,581

168
445
113

195

73.7
$566,191
2,904

213

55.5
$366,878
1,722

38

721
$60,026
1,580

5

60.1
$16,446
3,289

February 1, 2021 Actuarial Valuation
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Actuarial Valuation Appendix A — Summary of Actuarial Methods

Appendix A — Summary of Actuarial Methods
Actuarial Cost Method

Unit Credit Cost Method effective with the February 1, 2007 valuation
Asset Valuation Method

Valuation assets were determined using the Five Year Expected Return Method with Phase-In (effective February
1, 2008).

Under this method, a gain or loss for a year is determined by calculating the difference between the expected
value of the assets for the year and the market value of the assets at the valuation date. The expected value of
assets for the year is the market value of assets at the valuation date for the prior year brought forward with
interest at the valuation interest rate to the valuation date for the current year plus contributions minus
disbursements, all adjusted with interest at the valuation rate to the valuation date for the current year. Ultimately,
the actuarial value of assets is equal to the market value less:

(i) 4/5 of the prior year's gain/(loss)

(i) 3/5 of the second preceding year’s gain/(loss)
(iii) 2/5 of the third preceding year's gain/(loss)
(iv) 1/5 of the fourth preceding year’s gain/(loss)

In the first year this method is used (February 1, 2008) the actuarial value of assets is equal to the market value
as of the valuation date. In each subsequent year, the smoothed value is calculated in the same manner as
above, except that the only gains or losses recognized are those occurring in the year of the change and in later
years.

Changes in Actuarial Methods Since Prior Valuation

None.
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Appendix B — Summary of Actuarial Assumptions
Section 1 — Funding and FASB ASC Topic 960
ECONOMIC ASSUMPTIONS

Interest Rates

Funding and FASB ASC Topic 960: 6.50% per annum, compounded annually (effective February 1, 2021)

Rationale: The funding interest rate was developed based on the Fund'’s asset allocation model and capital
market assumptions.

Current Liability: 2.05% per annum, compounded annually
Administrative Expenses

Flat addition to normal cost of $125,000.
DEMOGRAPHIC ASSUMPTIONS

Mortality

Funding and FASB ASC Topic 960: Pri-2012 Blue Collar Mortality Table, male and female rates, projected
generationally using Scale MP-2021, with employee rates before benefit commencement and retiree/contingent
survivor rates after benefit commencement. For disabled lives, Pri-2012 Disabled Mortality Table, male and
female rates, projected generationally using Scale MP-2021.

Rationale: This assumption was developed based on current pension mortality tables and our experience with
similar populations and industries. The mortality assumption includes mortality improvement as of the valuation
date as well as projected future mortality improvements.

Current Liability: Statutory current liability tables for 2021, with separate rates for non-annuitants and annuitants.
Termination

Select rates of 50%, 40%, 15% and 10% apply for the first four years of employment. Ultimate rates are
Sarason’s T-6 rates from the Pension Actuary’s Handbook, set back 3 years for females. Ultimate rates at
selected ages are:
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Age Male Female
25 7.7% 7.9%
30 74 7.6
35 6.9 7.2
40 6.1 6.6
45 52 5.8
50 36 4.7
55 1.4 27
60 0.1 0.7
65 0.0 0.0

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Disability
UFCW National Plan incidence of disability. Rates at selected ages are:
Age Male Female

25 0.05% 0.05%
35 0.05 0.05
45 0.05 0.10
55 0.60 0.40
60 1.00 0.80

Rationale: This assumption was developed based on eligibility criteria for the benefits and our experience with
similar populations and industries.

Retirement

Schnuck’s employees are assumed to retire at a rate of 10% per year after reaching age plus service equal to 80
but no earlier than age 55. Participants not eligible for rule of 80 are assumed to retire at their Normal Retirement
Age of 65 with 5 years of plan participation.

Rationale: This assumption was developed based on eligibility criteria for the benefits, eligibility criteria for social
insurance programs, past plan experience, our experience with similar populations and industries, and economic
conditions that might have influenced prior experience or may impact future experience.

Marital Characteristics

For participants not in pay status: 80% of participants are assumed to be married to a spouse of the opposite
sex. Males are assumed to be 3 years older than females.

For participants in pay status: Actual birth dates of beneficiaries are included in the census data, where
relevant.

February 1, 2021 Actuarial Valuation 31
Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation Appendix A — Summary of Actuarial Methods

For beneficiaries: Actual birth dates are included in the census data, where relevant.
Future Service and Accruals

Each Schnuck participant is assumed to earn 10 months of service (1,750 — 1,874 hours) per year.

Rationale: This assumption was developed based on plan sponsor input, plan experience, and our experience
with similar populations and industries.

Criteria for Valuing as Active Participant
An employee will be valued as an active participant in the valuation if either of the following conditions are met:

e Had contributory hours in November, December or January immediately preceding the valuation date
e Had 500 or more total hours in the plan year immediately preceding the valuation date

Participants Excluded from Valuation

Deferred Vested participants over the age of 72 were excluded from the valuation.
Missing Data

The date of birth and gender were defaulted for no participants.

Accrued benefits for active participants who showed $0 were calculated using the reported benefit service and
applicable accrual rate.

CHANGES IN ACTUARIAL ASSUMPTIONS SINCE PRIOR VALUATION
Interest Rate for Funding and FASB ASC Topic 960: From 7.00% per year to 6.50%.

Interest Rate for Current Liability: From 2.92% per year to 2.05% per year as required by statute.
Mortality Projection Scale for Funding and FASB ASC Topic 960: From MP-2020 to MP-2021.
Mortality for Current Liability: From statutory tables for 2020 to statutory tables for 2021 as required by statute.

February 1, 2021 Actuarial Valuation 32
Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation Appendix B — Summary of Actuarial Assumptions

Section 2 — Withdrawal Liability
ECONOMIC ASSUMPTIONS

Interest Rates

Vested Benefits: The Plan’s expected cash flows were discounted using the current Citigroup Pension Discount
Curve rates, solving for an equivalent single rate and rounding up to the next 0.25%. The result is 2.50%.

Expenses

None.

DEMOGRAPHIC ASSUMPTIONS

Turnover
None.
Disability
None.

METHODS

Asset Value

Market value

Allocation Method and Contribution Period for Prorating Liabilities
PBGC approved Madified Direct Attribution Method

De Minimis Deductible

$50,000 or % of 1% of the unfunded vested liability, if smaller. The deductible is reduced dollar-for-dollar if the
gross assessment is in excess of $100,000.

CHANGES IN WITHDRAWAL LIABILITY ASSUMPTIONS AND METHODS SINCE PRIOR
VALUATION

Interest Rate: From 4.00% per year to 2.50% per year.
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Appendix C — Summary of Principal Plan Provisions

This summary of plan provisions is intended to only describe the essential features of the Plan. All eligibility
requirements and benefit amounts shall be determined in strict accordance with the plan document itself.

The following is a summary of the principal eligibility and benefit provisions of the plan on which this valuation is
based.

Definitions

Accrued Benefit: The amount of monthly retirement benefit accrued as the date of any such determination is
made.

Plan Year: The twelve month period February 1 through January 31.

Service: For vesting purposes, a Year of Service is credited for each Plan Year in which an employee works
1,000 or more hours. A half Year of Service is credited for a six month period in which an employee works 500 or
more hours.

For benefit accrual purposes, one year of future service is credited for each Plan Year in which a participant
works 2,000 or more hours.

Eligibility for Participation

Completion of 500 or more hours in a six month period.

Normal Retirement — Non-Schnuck

Eligibility: Age 65, or if later, fifth anniversary of plan participation.
Benefit: A monthly benefit according to the table below:

Accrual Rate per

Period of Service Year of Service

Before 05/01/1981 $6
05/01/1981-04/30/1985 7
05/01/1985-04/30/1987 10
05/01/1987-04/30/1989 12
05/01/1989-01/31/1992 13
02/01/1992-02/28/2006 14
03/01/2006-02/28/2007 15*
03/01/2007-02/29/2008 16*
On or after 03/01/2008 17

* These rates apply to Dierberg’s employees only. The accrual rate for other Non-Schnuck employees is $14.

Participants who were actively employed on January 31, 1988 are entitled to an additional $4.67 per month per
each full year of future service through January 31, 1988.

For participants who work less than 2,000 hours in a Plan Year, the above amounts are prorated as follows:
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The Normal Form for all other participants is a single life annuity with 36 monthly payments guaranteed.
Optional Forms: (a) Life annuity

(b) 60 month certain and life annuity

(c) 120 month certain and life annuity

(d) Contingent annuitant option with 100%, 75% or 50% of the
annuity payable to the contingent annuitant for life after the participant’s death

Cost-of-Living Adjustment (COLA)

Each February 1, a 1.5% COLA is given to all Non-Schnuck retirees who were either active or receiving benefit
payments as of January 31, 1992.

Rehabilitation Plan

As of October 31, 2017, an Updated Rehabilitation Plan was adopted. The updated default schedule eliminates
early retirement subsidies for non-Schnuck vested terminated employees and lump sum death benefits and future
disability benefits for active employees. Benefit changes for active employees include eliminating lump sum
death benefits and disability benefits if not paid prior to July 1, 2020.

Changes in Principal Plan Provisions Since Prior Valuation

None.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants. Historical data is included.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these likely differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature they accumulate larger pools of assets and liabilities. This increases the potential risk
to plan funding and the finances of those who are responsible for plan funding. As an example, it is more difficult
for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the Plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= |dentify risks that may be significant to the Plan.

= Assess the risks identified as significant to the Plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the Plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the Plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about: significant risks to
the Plan, the Plan’s maturity, and relevant historical plan data.

Multiemployer PBGC premium risk

Definition: This is the potential that Pension Benefit Guaranty Corporation (PBGC) premiums ($31 per participant
for 2021 for multiemployer plans) increase significantly in order to restore the funded status of the PBGC
muitiemployer insurance program, which the agency projects will become insolvent in fiscal year 2025 or 2026.
Such a significant increase in premiums will divert needed contributions away from restoring or maintaining the
Plan’s funded status and may require increases to employer contributions.

Identification and assessment: All multiemployer plans are currently subject to the risk that PBGC premiums
will increase in order to restore the funded status of the agency’s multiemployer insurance program. PBGC
premiums are $31 per participant for 2021. It is not known how large these premiums may become. Currently,
various ideas are being considered.

Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.
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Actuarial Valuation

February 1, 2022 Actuarial Valuation of the
Retail Bakers' Pension Trust Fund of St. Louis

The actuarial valuation of the Retail Bakers' Pension Trust Fund of St. Louis (the “Plan”) for the plan year
beginning February 1, 2022 has been completed in accordance with our understanding of the minimum funding
requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable sections of the
Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has been completed in
accordance with our understanding of FASB ASC Topic 960 for determining plan accounting requirements. The
valuation results contained in this report are based on the actuarial methods (Appendix A), actuarial assumptions
(Appendix B), and principal plan provisions (Appendix C) summarized in the appendices and were developed
using models intended for valuations that use standard actuarial techniques. In addition, Appendix D contains
information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Retail Bakers' Pension Trust Fund of St. Louis
as of February 1, 2022 to:

= Calculate the Minimum Required Contribution for the plan year beginning February 1, 2022.
= Calculate the Maximum Deductible Contribution for the 2022 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of January 31, 2022 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of January 31, 2022 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

=  Review the Plan’s funded status.

= Review the experience for the plan year ending January 31, 2022, including the performance of the Plan’s
assets during the year and changes in the Plan’s participant demographics that impact liabilities.

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of the Plan’s Trustees and may not be provided to
third parties without our prior written consent. Milliman does not intend to benefit or create a legal duty to any third
party recipient of its work product. Milliman’s consent to release its work product to any third party may be
conditioned on the third party signing a release, subject to the following exceptions:

= The Plan may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service advisors who
are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose other than to
benefit the Plan.

= The Plan may distribute certain work product that Milliman and the Plan mutually agree is appropriate as may
be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman'’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

February 1, 2022 Actuarial Valuation
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan’s
Administrator and Auditor. This information includes, but is not limited to, plan documents and summaries,
participant data, and financial information. We found this information to be reasonably consistent and comparable

with information used for other purposes. The valuation results depend on the integrity of this information. If any of

this information is incomplete or inaccurate, our results may be different and our calculations may need to be
revised.

The valuation results were developed using models intended for valuations that use standard actuarial
techniques.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, 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 plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are pension actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

February 1, 2022 Actuarial Valuation
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Certification

In my opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer my best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, | hereby certify that to the best of my knowledge and belief, this report is complete
and accurate and has been prepared in accordance with generally recognized and accepted actuarial principles

and practices which are consistent with the principles prescribed by the Actuarial Standards Board and the Code
of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the
United States promulgated by the American Academy of Actuaries. | am a member of the American Academy of
Actuaries and meet its Qualification Standards to render the actuarial opinion contained herein.

Respectfully submitted,

William D. Winningham, EA

Consulting Actuary
Enrolled Actuary Number 20-06367

November 3, 2022

February 1, 2022 Actuarial Valuation
Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation

Table of Contents

SUMMATY Of RESUILS ...ttt m s s s s e s em e e ee ks e A mR e e mmEER R ek A aeHanmmn e rmnneas 1
111 o3 6
Summary of Market Value Of ASSELS.........occciiiii et ee et e et eea e e s s esseeessseeseassseeenaasneenes 7
Summary of Income and DiSbBUIrSEMENTS. .......... .o e e e e e e ee e eneens 8
Asset (Gain) / Loss for Prior Plan Year on Market Value of ASSets ...........coooiiiiiiiiiiei e 9
Actuarial Value Of ASSELS ... ..ottt e e ettt e e e e eane e e e eeasee e nneeeane e e s ee e e eeennen 10
Actuarial Balance SheEet...... ...ttt et e et et e e e s e e et e e ee et e e enee e anee e eeneens 11
Normal Cost and Unfunded Actuarial Accrued Liability .............ooooriii e 12
Funding Standard Account for Prior PIan YEar..........cou oottt e e e e e e e e 13
Current Annual Cost and Minimum Required Contribution..............ooo e 14
Actuarial (Gain) / Loss fOr Prior Plan YEar....... ..o oottt et ee e e e e e e e smee e e e e eseneeeans 15
Charges and Credits for Funding Standard ACCOUNL .......... ..o e e e s 16
LNy =T L= o ] 11 18
W18 L0 Te 1 o I ) =1 (T o R 19
Maximum Deductible Contribution under IRC Section 404 ... ... 20
Charges and Credits for Maximum Deductible Contribution ..............ccoo i 21
Present Value of Accumulated Plan Benefits ... 22
Change in Present Value of Accumulated Plan Benefits..........ccooo oo 23
Unfunded Vested Benefit Liability for Withdrawal Liability Calculations................ccooooiiiiiiiiiii e 24
Summary of PartiCipant Data ..............ooo ittt r e et et e e enee e e e e e e e e s e e enneea e et eaaneeeenns 25
Change in Participant COUNTS ... ettt et e e e e enee e e e e e e e e e e emee e e e e e e e ee e ennes 26
Active Participants by AQe and SEIVICE ..........cooiiii i e e e e e ae e e e seee e e st e e e e nreeeeenns 27
N 0 o LT o [T 28
Appendix A — Summary of Actuarial Methods ............coo e e e 29
Appendix B — Summary of Actuarial ASSUMPLIONS ...........ooiiiii e eee e ees 30
Appendix C — Summary of Principal Plan ProviSions .............o oot 34
AppendixX D — RISK DISCIOSUIE........co ettt ettt e et e et e e e e e e e st e e e nee e e asaeee e nneeeaaannneraan 38

February 1, 2022 Actuarial Valuation
Retail Bakers' Pension Trust Fund of St. Louis



Actuarial Valuation

Summary of Results
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A. Overview

2/1/2021

Actuarial Valuation for Plan Year Beginning

2/1/2022

Assets

Market Value of Assets (MVA)
Investment yield in prior plan year (MVA)
Actuarial Value of Assets (AVA)
Investment yield in prior plan year (AVA)

Valuation Liabilities
Valuation interest rate
Normal Cost

Present value of benefits

Actuarial Accrued Liability
Unfunded Actuarial Accrued Liability

Present Value of Accrued Benefits
Funded percentage

= Based on Market Value of Assets

= Based on Actuarial Value of Assets

Current Liability
Current Liability interest rate

Credit Balance and Contribution Information

Credit Balance at end of prior plan year

Minimum Required Contribution (before Credit Balance)
Minimum Required Contribution (after Credit Balance)
Maximum Deductible Contribution

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

$8,589,891
10.5%
$8,228,411
10.4%

6.50%
$240,398
12,809,793

11,941,565
3,713,154

11,941,565

71.93%
68.91%

$21,623,548
2.05%

$0
2,129,445
2,129,445
22,460,464

168
213
195

38
619

$8,893,251
8.8%
$8,531,604
9.2%

6.50%
$239,030
12,777,751

12,008,007
3,476,403

12,008,007

74.06%
71.05%

$22,044,008
1.89%

$0
2,396,294
2,396,294
22,670,560

139
213
192

M
590
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B. Contributions for the 2021 and 2022 Plan Year

Contributions for the current and prior plan years are shown below.

Minimum Required Contribution $2,129,445 $2,396,294
Maximum Deductible Contribution 22,460,464 22,670,560
Expected Contributions 319,000 293,000
Actual Contributions 301,129 TBD

The Minimum Required Contribution must be made no later than October 15, 2023 in order to avoid a funding
deficiency.

The Minimum Required Contribution and Maximum Deductible Contribution are shown on Exhibits 8 and 13,
respectively.

C. Plan Provisions & Actuarial Assumptions and Methods

The Current Liability interest rate was changed from 2.05% to 1.89% and the mortality tables were updated from
the statutory tables for 2021 to the statutory tables for 2022 per statute.

Administrative expenses flat addition to normal cost was changed from $125,000 to $127,500.
All other actuarial assumptions, methods and plan provisions are the same as the prior year.

Summaries of the plan provisions and actuarial assumptions and methods can be found on pages 29-37.
D. Plan Assets

On a market value basis, fund assets increased from $8,589,891 on 02/01/2021 to $8,893,251 on 02/01/2022.
Net investment income was $734,298 for a return of 8.77%. During the prior year, net investment income was
$832,716 for return of 10.45%.

Contributions to the fund for the 2021 plan year were $301,129 compared to $301,006 for the prior year. Benefit
payments were $601,848 versus $611,284 for the prior year. Administrative expenses totaled $130,219 compared
to $136,227 for the prior year.

A summary of plan assets is shown on Exhibit 1. A summary of income and disbursements is shown on Exhibit 2.

On an actuarial value basis, fund assets are $8,531,604 at 02/01/2022 compared to $8,228,411 at 02/01/2021.
Under the asset valuation method used, recognized net investment income was $734,131 for return of 9.16%.
The asset valuation method is the Five Year Expected Return Method with Phase-In, which is described on page
29.

February 1, 2022 Actuarial Valuation
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E. Withdrawal Liability
Funded Status — FASB ASC Topic 960 Basis

The funded status of the plan as measured by the relationship of the market value of plan assets to the present
value of benefits accrued to date increased from the prior year as the table below shows.

Assumed interest rate 6.50% 6.50%

Present Value of Accumulated Plan Benefits

= Vested benefits $11,698,816 $11,753,295
= All benefits 11,941,565 12,008,007
Market Value of Assets 8,589,891 8,893,251

Funded ratio
= Vested benefits 73.43% 75.67%
= All benefits 71.93% 74.06%

The interest discount utilized for this purpose, 6.50% for 2021 and 2022, was chosen on the assumption that the
plan would be ongoing. A different discount rate would likely be more appropriate to determine the plan’s funded
status on a plan termination basis.

The breakout of vested and accrued benefits by participant category and a reconciliation to the prior year are
shown in Exhibits 15 and 16, respectively.

F. Plan Population

The number of active participants included in the liability calculations changed from 168 on 02/01/2021 to 139 on
02/01/2022. The average age and vesting service are 47.2 and 11.9, respectively, compared to 44.5 and 11.3 for
the prior year.

The distribution of active participants by age and service is shown on Exhibit 20.

Total retirees changed from 195 to 192 as of 02/01/2022 with total annual payments of $553,423, for an average
of $2,882. The number of deferred vested participants remained at 213 on 02/01/2022. The total number of
beneficiaries changed from 38 to 41 on 02/01/2022 while the the number of disabled participants remained at 5.

A summary of all participant data is shown on Exhibit 18. Reconciliation to the prior year is shown on Exhibit 19.
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Exhibit 1

Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of January 31, 2022 is shown below.

1. Assets
a. Noninterest-bearing cash $67,677
b. Registered investment companies (mutual funds) 8,793,412
c. Receivable employer contributions 27,238
d. Other assets 14,760
e. Total 8,903,087
2. Liabilities
a. Benefit claims payable 9.836
b. Total 9,836
3. Total
[(1e) - (2b)] 8,893,251

February 1, 2022 Actuarial Valuation
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The Actuarial Value of Assets is the Market Value of Assets less a weighted average of asset gains / (losses)
over a four-year period (five-year smoothing), but it must be within 80% to 120% of the Market Value of Assets.
The Actuarial Value of Assets as of January 31, 2022 is determined below.

1. Market Value of Assets as of January 31, 2022

2. Unrecognized asset gains / (losses) for the plan years ending

Plan Year Ending

a.

3. Preliminary Actuarial Value of Assets as of January 31, 2022

®ooo

January 31, 2022
January 31, 2021
January 31, 2020
January 31, 2019
Total

[(1) - (2e)]

Gain / (Loss) for Year

191,115
275,327
500,953

(784,108)

4. Actuarial Value of Assets as of January 31, 2022

[(3), but not < 80% x (1), nor > 120% x (1)]

February 1, 2022 Actuarial Valuation
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Percent
Unrecognized
80%

60%

40%

20%

$8,893,251

Amount
Unrecognized
152,892

165,196
200,381

(156.822)
361,647

8,531,604

8,531,604
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Actuarial Balance Sheet
The total plan requirements compared to the total value of plan resources as of February 1, 2022 is shown below.

Plan Requirements

1. Present value of active participant benefits

a. Retirement $3,591,291
b. Termination 186,569
c. Death 17,203
d. Disability 128,270
e. Total 3,923,333

2. Present value of inactive participant benefits

a. Retired participants 5,295,904

b. Terminated vested participants 2,782,367

c. Beneficiaries 591,521

d. Disabled participants 184,626

e. Total 8,854,418
3. Total plan requirements

[(1e) + (2e)] 12,777,751
4. Actuarial Value of Assets $8,531,604
5. Unfunded Actuarial Accrued Liability 3,476,403
6. Present value of future Normal Costs 769,744
7. Total plan resources 12,777,751

February 1, 2022 Actuarial Valuation 11
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Normal Cost and Unfunded Actuarial Accrued Liability

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The

Actuarial Accrued Liability is the accumulation of all prior Normal Costs. The unfunded Actuarial Accrued Liability

is the excess (deficiency) of the Actuarial Accrued Liability over the Actuarial Value of Assets. The employer
Normal Cost and the unfunded Actuarial Accrued Liability as of February 1, 2021 and February 1, 2022 are

determined below.

2/1/2021

2/1/2022

1. Normal Cost
a. Beginning of year Normal Cost

b. Beginning of year loading for
administrative expenses

c. Total

2. Actuarial Accrued Liability

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total

~® o0 oo

3. Actuarial Value of Assets

4. Unfunded Actuarial Accrued Liability
[(2f) - (3)]

$115,398

125,000
240,398

3,295,875
5,362,957
2,598,202
497,657
186.875
11,941,566

8,228,411

3,713,154

$111,530

127,500
239,030

3,153,589
5,295,904
2,782,367
591,521
184,626
12,008,007

8,531,604

3,476,403
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