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I. INTEREST OF PENSION BENEFIT GUARANTY CORPORATION 
AS AMICUS CURIAE 

The issues in this case arise in the context of a multiemployer defined 

benefit plan under the Employee Retirement Income Security Act of 1974 

("ERISA"), 29 U.S.C. §§ 1301-1461-presenting the question of when the credit 

under 29 U.S.C. § 1386(b)(l) that a withdrawn employer receives for prior partial 

withdrawal liability should be applied in calculating its additional liability for a 

subsequent withdrawal. The Pension Benefit Guaranty Corporation ("PBGC") 

administers and enforces the multiemployer insurance program under Title IV of 

ERISA. 

In response to an invitation from the Court issued on April 21, 2026, PBGC 

submits this amicus curiae brief. PBGC has interpretive authority for the 

withdrawal liability provisions in Title IV ofERISA, including under Congress's 

express delegation to issue regulations pursuant to 29 U.S.C. § 1386. However, 

PBGC has not finalized regulations under§ 13861 that directly address the issue 

presented here. 

II. PBGC'S POSITION ON THE QUESTION PRESENTED 

This is a hard case-no two ways about it. There is significant textual 

evidence on both sides of the ledger. And the parties read the complex statutory 

See 29 C.F.R. § 4206. 
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cross-references at issue differently. But an appreciation for ERISA's integrated 

withdrawal liability structure vindicates PBGC's consistently held view that the 

statute is best read to give effect to the full credit Congress prescribed for prior 

partial withdrawal liability. That reading follows the statutory distinction between 

determining withdrawal liability under § 1381 (b)(1) and reducing that liability 

under § 1381 (b)(1 ). 

PBGC's longstanding interpretation of the relevant Title IV provisions is 

that withdrawal liability for a subsequent withdrawal is first determined under 29 

U.S.C. § 1381(b)(l), without regard to the prior partial withdrawal, and that the 

unamortized portion of the previously assessed partial withdrawal liability (the 

"Credit") is later applied to reduce that liability. The employer also continues to be 

liable for withdrawal liability determined under the partial withdrawal. PBGC first 

articulated that interpretation in 1985 in Opinion Letter 85-4 and later reaffirmed 

the same underlying principles in a 1987 notice ofproposed rulemaking 

("NPRM"), emphasizing both the need to avoid "double-charging" employers for 

the same unfunded vested benefits and the need to ensure that employers remain 

responsible for liability attributable to subsequent plan experience and 

participation.2 

2 See Adjustment of Liability for a Withdrawal Subsequent to a Partial Withdrawal, 52 
Fed. Reg. 37329-30 (Oct. 6, 1987). 
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