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Overview

The Pension Benefit Guaranty Corporation (PBGC) was established by the Employee
Retirement Income Security Act of 1974 (ERISA) to ensure that participants in defined
benefit pension plans receive their pensions if their plans terminate without sufficient as-
sets to pay promised benefits. PBGC administers separate insurance programs to protect
participants in single-employer and multiemployer plans.

PBGC has published the Pension Insurance Data Book annually since 1996 to present
detailed statistics on PBGC program operations and benefit protections.

This edition of the Pension Insurance Data Book contains one short article that de-
scribes the characteristics of PBGC-insured plans that completed a standard termination
during Fiscal Year 2007.

The Data Book is available on the PBGC’s Web site at:

www.pbgc.gov/publications/databook.
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http://www.pbgc.gov/practitioners/plan-trends-and-statistics/content/page13270.html

PBGC DATA BOOK AT A GLANCE
Single-Employer : Multiemployer : Combined
Program ' Program ' Programs
(Dollars in millions) ' (Dollars in millions) : (Dollars in millions)
Fiscal Year 2007: ! !
1 1
Net Financial Position $13,111 | 5955 | 514,066
1 1
Total Assets $67,241 L1197 ; $68,438
1 1
Total Liabilties $80,352 L 2152 ; $82,504
1 1
Premium Revenue $1,476 ; $81 ; $1,657
1 1
Number of Insured Plans 28,029 ; 1,529 ; 30,458
1 1
Number of Insured Participants 38.8 million : 10.0 million : 43.8 million
1 1
New Plans Trusteed or Pending Trusteeship 110 : n/a : 110
1 1
Change in Gross Claims $2,312 : n/a : $2,312
1 1
Number of Payees 644,723 ; 203 ; 644,926
1 1
Total Benefits Paid $4,266 ; - ; $4,067
1 1
Number qf Plang Receiving n/a 1 36 1 36
Financial Assistance ! L
1 1
Amount of Financial Assistance Granted n/a : §72 : $72
|
Fiscal Years 1975-2007: ; ;
1 1
Plans Trusteed or Pending Trusteeship 3,783 : 10 : 3,793
1 1
Amount of Claims $34,939 ; $31 ; $34,970
1 1
N'umbe?r of Plgns Receiving na 1 49 1 49
Financial Assistance ! !
1 1
Total Amount of Financial Assistance Granted n/a : $333 : $333

Sources: PBGC Pension Insurance Data Book Zables S-1, S-2, S-3, §-20, S-30, S-31, M-1, M-2, M-3, M-4, M-5 and M-6.
*The number of payees includes those receiving a periodic pension benefit payment and those who received a lump-sum benefit payment from

PBGC during FY 2007.
**Less than $500,000.

Due to rounding of individual items, numbers may not add up exactly across columns.
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Standard Termination of Single-Employer Plans in
FY 2007

Summary

A “standard termination” is the process by which most PBGC-insured single-
employer defined benefit plans are ended. A standard termination is used when the plan
has sufficient assets to honor all accrued benefits. In FY 2007, 1,225 insured single-
employer plans completed standard terminations. Of those, all but nine had completed
termination reports. The results of this study are based on data from the 1,216 plans
whose termination reports were complete.

The plans terminating during FY 2007 represented about four percent of all single-
employer plans that PBGC insured at the beginning of the year. More than 90 percent
of these terminated plans had fewer than 100 participants. The most common reason for
terminating these plans (given by 31 percent of the plans) was that the employer wanted
to restructure benefits. However, there was no successor plan for more than half of these
terminated plans. Where there were successor plans, 60 percent were 401(k) plans.
Almost all the other successor plans were other types of defined contribution plans.
Working participants in only seven of the 1,216 terminated plans had the opportunity to
participate in another defined benefit plan.

Background

The Pension Benefit Guaranty Corporation (PBGC) insures almost 29,000 private-
sector defined benefit pension plans under its single-employer insurance program.
These plans are voluntarily provided by employers, many as part of collective bargaining
agreements. Although in any given year most plans continue to operate, more than a
thousand plans still end each year in one of several ways: through a merger with another
ongoing plan, by consolidating with other plans,' or by a distress, involuntary, or stan-
dard termination. Most single-employer plans that end undergo standard terminations.
Since PBGC was established in 1974, about 170,000 plans have filed notice with PBGC

of their intent to complete a standard termination.

" In a consolidation, participants from several disappearing plans are merged into a newly created plan.

2 Only about two percent of all terminated PBGC-insured plans have been trusteed by PBGC through either
a distress (sponsor-initiated) or involuntary (PBGC-initiated) termination. These trusteed plans were
underfunded at the time they terminated. Courts have also appointed PBGC as trustee of a few plans that
were abandoned by their sponsors.
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A standard termination is used when the plan’s corporate sponsor decides to end a
plan that has sufficient assets to honor all accrued benefits. The plan will either purchase
annuities for participants and beneficiaries from a private-sector insurance company that
provides annuities or, if the plan permits, it may pay the benefits directly to participants

as lump-sum distributions.’

If plan assets exceed benefits payable, the residual assets will either be allocated to
the plan’s participants or revert to the plan’s sponsor, according to the terms in the plan.
Residual assets may only revert to the plan’s sponsor if the plan has a provision expressly
permitting the sponsor to recover residual assets and that provision had been adopted
at least five years prior to the plan’s termination (unless the plan has been in effect for
less than five years and has provided for such a reversion since its effective date).* Any
residual assets that revert to the plan’s sponsor are subject to an excise tax. If there is no
provision for distributing residual assets, those assets must be distributed to the plan’s
participants.

Although PBGC does not trustee plans that end in standard terminations, the agency
is involved in the termination process. Plan administrators must comply with the vari-
ous notices and filing requirements for effecting a standard termination, including the
filing of a Standard Termination Notice (PBGC Form 500) with PBGC.> The completed
Form 500 provides basic information about the plan. One question asked is why the
sponsor is terminating the plan. Form 500 also includes an actuary’s certification that
the plan is sufficiently well-funded that it can pay all plan benefits. This statement shows
the estimated level of residual assets and the amounts expected to be distributed to the
sponsor and to participants and beneficiaries. PBGC reviews the termination notice for
compliance with the law and regulations.

After all plan assets have been distributed, the plan administrator must also file a
Post-Distribution Certification (PBGC Form 501) with PBGC. Each year PBGC audits
a statistically significant sample of completed standard terminations to ensure that par-
ticipants and beneficiaries received all benefits to which they were entitled.®

3 Benefits may also be rolled over into an Individual Retirement Account (IRA) or into another retirement plan
with the consent of the new plans sponsor.

4 Ifthe plan required some or all participants to make mandatory contributions, the portion of the residual
assets attributable to those contributions must be equitably distributed to the participants who made the
contributions before any assets revert ro the plan sponsor.

> The PBGC Form 500 is not filed by plans that close out through a merger, consolidation, or involuntary
termination. Plans undergoing a distress termination file a PBGC Form 600 with the Corporation.

¢ For plans for which post-distribution certifications are filed on or after January 1, 2006, PBGC audits all
plans with more than 300 participants and a random sample of plans with 300 or fewer participants.
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Characteristics of Plans Undergoing Standard Terminations

This study examines the characteristics of the 1,216 plans that completed a standard
termination during PBGC’s 2007 fiscal year (October 1, 2006, through September 30,
2007). The data used for this analysis came from the plans’ completed PBGC Form 500s
and 501s, supplemented by selected data from the plans’ Form 5500s.

Sizes of Terminating Plans

Most terminating single-employer plans are small plans (see Table 1). Seventy-
five percent of the plans completing standard terminations in FY 2007 had fewer than
25 participants, and more than 90 percent of them had fewer than 100 participants.
Historically, small plans have been terminating at a faster rate than larger plans, and
this trend continued during FY 2007. Of the single-employer plans PBGC insured at
the beginning of FY 2007, almost seven percent of the plans with fewer than 25 par-
ticipants and nearly four percent of those with 25-99 participants completed standard
terminations during the year. In contrast, less than one percent of plans with 100 or
more participants terminated by that means during the year. Overall, 4.2 percent of all
single-employer plans insured by PBGC at the beginning of 2007 underwent standard
terminations during the year.

Table 1. Number and Distribution of PBGC-Insured Single-Employer Plans
at the Beginning of 2007 and Plans Undergoing Standard
Terminations during FY 2007, by Plan Size

Number Number Percent of Percent
of Plans | Percent of All | Terminating | Plans Terminating of All
Plan Size in 2007 Plans in 2007 In FY 2007 in 2007 Terminations
Fewer
than 25 13,248 45.8% 914 6.9% 75.2%
25-99 5,301 18.3 205 3.9 16.9
100-249 3,188 11.0 53 1.7 4.4
250-999 3,747 13.0 32 0.9 2.6
1,000 or
more 3,445 11.9 12 0.3 1.0
All Plans 28,929 100.0% 1,216 4.2% 100.0%
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The plans that completed standard terminations during FY 2007 covered about
73,500 participants. More than 33,000 of these participants were in the 12 plans with
1,000 or more participants. However, these participants represented just 0.1 percent of
all participants in plans with 1,000 or more participants. Fewer than 7,000 participants
were in the 914 terminated plans with fewer than 25 participants, but these represented
seven percent of the 95,000 participants who were in all such small plans at the begin-
ning of 2007. Overall, only 0.2 percent of all participants whose benefits PBGC insured
under its single-employer program were in plans that ended in standard terminations
during FY 2007. This percentage was much smaller than the 4.2 percent of plans that
underwent standard terminations in FY 2007, again emphasizing that most of these ter-
minating plans were small plans.

Primary Reasons for Termination

On PBGC Form 500, plan sponsors may designate multiple reasons for plan termi-
nation. If the sponsor gives multiple reasons, it is asked to rank these reasons from most
important (primary) to least important. Of these primary reasons:

* Sponsors most frequently reported that the company was restructuring its
retirement program (see Table 2). This reason was given across all plan sizes
although it was given by a much smaller percentage of the smallest plans
(those with fewer than 25 participants) than of the larger plans.

* Sponsors also frequently cited the expense of the benefits (cited by smaller
plans somewhat more often than larger plans), adverse business conditions
(given by small plans twice as often as large plans), expense of plan
administration, the sale of the company or a component (cited by twice the
percentage of large terminating plans as small), and liquidation.

e “Other reasons” were often cited by sponsors of small plans. When small plan
<« 3« . 3 »
sponsors elaborated these “other reasons,” “not meeting the sponsor’s needs
and the “retirement, illness, or death” of the business’ owner were most
frequently mentioned.

6 STANDARD TERMINATION PensionN INsurance Data Book 2007



Table 2.  Primary Reasons Given for Standard Terminations, by Plan Size,
FY 2007

Plan Size

Fewer than 25 25-99 100 or more Total

Primary Reason | Number | Percent | Number | Percent | Number | Percent | Number | Percent

Restructure

benefits 246 26.9% 88 42.9% 43 44.3% 377 31.0%

Benefits too

costly 182 19.9 29 141 14 14.4 225 18.5

Adverse

business

conditions 147 16.1 17 8.3 7 7.2 171 141

Administration

too costly 89 9.7 23 11.2 6 6.2 118 9.7

Sale of

company or

component 58 6.3 22 10.7 15 15.5 95 7.8

Liquidation 47 5.1 10 4.9 3 3.1 60 4.9

Other

reason 145 15.9 16 7.8 9 9.3 170 14.0

Total 914 100.0% 205 100.0% 97 100.0% | 1,216 | 100.0%
Successor Plans

Active participants in 631 of the 1,216 terminated plans did not have access to
a successor plan (see Table 3). Sponsors of only 48 percent of the terminated plans
allowed the active participants to participate in a new or existing successor plan. Suc-
cessor plans were more common, however, as the size of the terminated plan increased.
Only 40 percent of the terminated plans with fewer than 25 participants had a successor
plan while more than 80 percent of those with 100 or more participants did.

The most common type of successor plan, where there was one, was a 401 (k) plan.
Sixty percent of all successor plans were 401(k) plans (360 of 585 plans). Of the plans
that had successor plans, very small plans (those with fewer than 25 participants) were
only slightly less likely than larger plans to have a 401(k) plan as the follow-on plan (59
percent [215 of 362 plans] versus 65 percent [145 of 223 plans]). The next most com-
mon type of successor plan was a profit-sharing plan, which was much more popular as a
successor plan among the very small terminated plans than among the larger terminated
plans. Profit-sharing plans comprised 26 percent of the successor plans for terminated
plans with fewer than 25 participants but only nine percent for plans with 25 or more
participants. Most of the remaining successor plans were other types of defined contri-
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bution plans such as simplified employee pensions or employee stock ownership plans.
Participants in only seven terminated plans had the opportunity to earn additional
benefits under a successor defined benefit plan.

Table 3. Type of Successor Plan, by Plan Size, FY 2007

Plan Size

Type of Less than 25 25-99 100 or more Total
Successor

Plan Number | Percent | Number | Percent | Number | Percent | Number | Percent

Without a
successor
plan 552 60.4% 61 29.8% 18 18.6% 631 51.9%

No
successor
plan 500 54.7 50 24.4 14 14.4 564 46.4

Not
applicable/
No actives 52 5.7 11 5.4 4 4.1 67 5.5

With a
successor
plan 362 39.6 144 70.2 79 81.4 585 48.1

401(k) 215 23.5 92 44.9 53 54.6 360 29.6

Profit
sharing 95 10.4 16 7.8 4 4.1 115 9.5

Other
defined
contribution 49 5.4 33 16.1 21 21.6 103 8.5

Defined
benefit 2 0.2 2 1.0 1 1.0 5 0.4

Defined
benefit

and defined
contribution 1 0.1 1 0.5 -- - 2 0.2

Total 914 100.0% 205 100.0% 97 100.0% | 1,216 100.0%
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Frozen Before Termination

Some sponsors freeze their plans prior to terminating them. Freezing a plan usu-
ally restricts access to the plan by newly hired workers. It often restricts or eliminates
the accrual of new benefit entitlements by existing participants. In a hard-frozen plan,
no new participants are being added, and no existing participants are accruing any
new benefits.

A freeze can be implemented for a number of reasons. Among others, these in-
clude a desire to restructure retirement benefits by replacing the current defined ben-
efit plan with a defined contribution plan or a different type of defined benefit plan,
the need to freeze a plan of a newly acquired business that is incompatible with the
firm’s existing plan, and business hardship. Limited data are available on the extent
to which plans are frozen or on why plans are frozen.

As shown in Table 4, almost a third of the plans undergoing standard terminations
in FY 2007 were hard-frozen at the end of their 2006 plan year. While small ongoing
plans are generally more likely to be hard-frozen than larger ongoing plans,” in FY
2007 larger plans closing out with standard terminations were more likely than smaller
plans to have been hard-frozen prior to terminating.

Table 4. 2006 Freeze Status for Plans Undergoing Standard Terminations in
FY 2007, by Plan Size

Plans Terminating in FY | Hard-Frozen Before | Percent Hard-Frozen
Plan Size 2007 Termination Before Termination
Fewer than 25 914 241 26.4%
25-99 205 85 41.5
100-249 53 25 47.2
250-999 32 15 46.9
1,000 or more 12 5 41.7
All Plans 1,216 371 30.5%

7 See “Hard-Frozen Defined Benefit Plans” on PBGC Web site at:
bttp://www.pbgc.gov/docs/Frozen_Plans_0808.pdf
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Distributions—Annuities versus Lump Sums

When a plan undergoes a standard termination, all participants automatically
become fully vested in their accrued benefits. Plans can purchase annuities to cover
these vested benefits from private sector insurance companies or, if the plan permits,
allow participants and beneficiaries to elect to receive the present value of their accrued
benefits as a lump-sum distribution. If the present discounted value of the participant’s
future benefit stream exceeds $5,000, then the participant and his or her spouse, if
married, must consent to receive the lump-sum distribution. If the present discounted
value of the pension is $5,000 or less and the participant does not designate how it is to
be distributed, the plan may make a nonconsensual distribution either as a lump sum
(if the present value is less than $1,000) or as a contribution to an IRA (if the present
value is at least $1,000).

In FY 2007, in 80 percent of the plans completing standard terminations, all partici-
pants received only consensual lump-sum distributions.” In another 15 percent, some
participants received consensual lump-sum distributions while others received annui-
ties. Excluding participants who were missing or who received nonconsensual lump-sum
distributions, only three percent of the plans provided annuities to all participants. The
smaller the plan, the higher was the percentage of plans in which participants received
consensual lump-sum distributions exclusively (see Table 5)."° In 93 percent of plans
with fewer than 25 participants, all participants received consensual lump-sum distri-
butions. In 50 percent of the plans with 1,000 or more participants, all participants
received annuities, and in the other 50 percent of these large plans, some participants
received annuities while others received consensual lump-sum distributions.

8 Or the plan’s de minimis threshold, if less.

7 Here we are comparing only plans that provided annuities and those that provided consensual lump-sum
distributions. We are not considering whether the plans provided nonconsensual lump-sum distributions
(which any plan may provide regardless of its normal form of distribution) or had missing participants (which
any plan may have).

10 The Forms 500 and 501 do not indicate what benefit payment options participants were given. The Form 501
shows how many participants received each type of benefit. It is possible that, in plans giving participants the
option of how to receive their benefits, either all participants opted for the lump-sum distribution or all opted
for the annuity.
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Table 5. How Plans Undergoing Standard Terminations Distributed Benefits, by
Plan Size, FY 2007

Number of Plans Providing Benefits As

Non-

consensual

Lump Sums

Both or Payments

Consensual | to PBGC for

Consensual Lump Missing

Annuities Lump Sums Sums and Participants

Plan Size Only Only Annuities Only Total

Fewer than 25 | 7 0.8% 853 933% | 43 4.7% 11 1.2% 914 100%
25-99 9 4.4 126 61.5 70 341 - - 205 100
100-249 8 151 8 15.1 36 67.9 1 1.9 53 100
250-999 2 6.3 1 3.1 29 90.6 - - 32 100
1,000 ormore | 6 50.0 - -- 6 50.0 - - 12 100
All Plans 32 2.6% 988 81.3% | 184 15.1% 12 1.0% | 1,216 100%

Table 6 shows how the participants in plans undergoing standard terminations
received their benefits. The type of distribution varies by plan size. The percentage
of participants receiving benefits through an annuity purchase increased as the size
of the plan increased. Only three percent of participants in plans with fewer than 25
participants received an annuity, while almost two-thirds of those in plans with at
least 1,000 participants did. For all but the largest plans, the percentage taking ben-
efits as a consensual lump sum declined as plan size increased, falling from more than
90 percent of the participants in the smallest plan group to just 25 percent in the larg-
est. The percentage of participants receiving their benefits as nonconsensual lump-
sum distributions was only half as large in the smallest-sized plans as in larger plans.

Table 6 also shows that benefits were transferred to PBGC for 710 missing partici-
pants (about one percent of all participants in these 1,216 plans). If a participant or
beneficiary cannot be found after a diligent search, the plan administrator must either
purchase an annuity from a private insurer in that person’s name and provide informa-
tion on the missing person and insurer to PBGC or transfer the value of the person’s
benefit to PBGC’s Missing Participants Program. The data in Table 6 are for this lat-
ter group only. Annuities were purchased for an additional 1,083 missing participants
who are included in the count of participants who received annuities. In all, there were
almost 1,800 missing participants among these terminating plans.
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Table 6. Number of Participants in Standard Termination Plans,
by Distribution of Plan Benefits and Plan Size, FY 2007

Number of Participants Receiving:

No
Nonconsen- Distribution/
Consensual sual Lump Missing Not
Plan Size Annuities Lump Sums Sums Participants Reported Total
Fewer than 25 177 2.6%| 6,059 90.3%| 292 4.4%| 136 2.0% 46 0.1%| 6,710 100%
25-99 1,039 10.8 7,474 774 843 8.7 195 2.0 105 1.1 9,656 100
100-249 2,434 291 5,038 60.3 703 84 87 1.0 97 1.2 8,359 100
250-999 5,707 36.7 8,128 52.3 1,490 9.6 182 1.2 34 0.2 15,541 100
1,000 or more | 21,679 65.0 8,476 254 3,091 9.3 110 0.3 17 0.1 33,373 100
All Plans 31,086 42.1%| 35175 47.8%| 6,419 87% | 710 1.0% | 299 0.4% | 73,639 100%

Distributions— Total Amount and Average Size

A total of $3.1 billion was distributed to participants in plans completing standard
terminations in FY 2007. Of this, $1.2 billion was used to purchase annuities and
$1.9 billion was paid out as lump-sum distributions. About $3 million was transferred
to PBGC to pay missing participants. Table 7 shows the average annuity purchase price
per participant and the average per-participant lump-sum distribution. Overall, the dis-
tributions averaged $42,000 per participant. The average annuity purchase and average
consensual lump-sum distributions were much larger for participants in small plans than
those in larger plans. Both averages decreased as plan size increased.
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Table 7. Average Amount of Benefit Distribution, by Payment Type and Plan Size,

FY 2007
Average Per Participant, for Type of Distribution:

Average,

Consensual Nonconsensual Missing All Types of

Plan Size Annuities Lump Sums Lump Sums Participants Distribution
Fewer than 25 $88,400 $157,600 $1,900 $5,200 $144,800
25-99 53,300 50,700 1,900 3,100 45,200
100-249 53,300 38,400 1,600 6,300 38,900
250-999 37,300 29,200 2,100 4,700 29,200
1,000 or more 35,400 16,100 1,500 1,100 27,200

Average,

all plan sizes $38,000 $54,100 $1,700 $4,000 $42,000

Allocation of Residual Plan Assets

To undergo standard termination, a plan must be fully funded. If there is an asset
shortfall, the sponsor must contribute enough to bring the plan to full funding. Some
plans undergoing standard terminations are over-funded; they have more than enough
assets to cover all annuity purchases and lump-sum distributions. Residual assets are dis-
tributed according to the terms of the plan, and the plan must specify that residual assets
will revert to the plan’s sponsor for them to do so. This provision must have been in the
plan for at least five years to be effective (or from the plan’s effective date if it had been in
existence for less than five years). If the plan does not specify how residual assets are to
be distributed, they are distributed to plan participants.

Sponsors must pay a 50 percent excise tax on any asset reversions they receive from

the plan, unless one of two conditions pertains:

1) The sponsor establishes or maintains another qualified plan that covers 95 percent
of the terminating plan’s active participants (assuming they continue to work for
the sponsor after the termination), and at least 25 percent of the residual assets
are transferred from the terminating plan to the successor plan before any residual

assets revert to the sponsor; ofr,

2) the benefits of all plan participants are increased on a pro rata basis using at
least 20 percent of the residual assets in the terminating plan.

If either of these conditions is met, the sponsor must pay only a 20 percent excise tax

on asset reversions.
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The plan’s actuary must complete Schedule EA-S as a part of the actuary’s certifica-
tion that the plan has sufficient assets to pay all benefit liabilities under the plan. This
schedule is filed with the Standard Termination Notice. It contains estimates of the total
residual assets and the estimated amounts to be distributed to participants, beneficiaries,
and the sponsor. The actual residual assets at the time of distribution and their allocation
between participants and the sponsor are not reported on the Post-Distribution Certifica-
tion (PBGC Form 501). (The amounts discussed in the following paragraph are based
on the estimated amounts reported on the Schedule EA-S.)

Only 152 plans that completed standard terminations in FY 2007 (12.5 percent)
reported any estimated residual assets (see Table 8). Ninety-four of these plans expected
to use all their residual assets to increase the benefits of plan participants. Three plans ex-
pected to divide residual assets between participants and the plan’s sponsor, and 55 plans
expected all residual assets to revert to the sponsor. Estimated residual assets totaled
$36.5 million, or about one percent of the total assets for all plans. Sponsors received a
slightly larger share ($20.0 million before taxes) than did participants ($16.6 million).
More than 70 percent of the $20.0 million in residual assets going to sponsors reverted
to the sponsors of just three plans. The relatively small number of terminating plans with
residual assets and the small total amount of residual assets suggest that sponsors wishing
to terminate their plans purposely avoid accumulating residual assets in their plans.

Table 8. Expected Distribution of Residual Plan Assets, by Plan Size, FY 2007

Residual Assets Distributed to:
Plans With Both
Total Standard Residual Participants | Sponsors and | Sponsors
Plan Size Terminations Assets Only Participants Only
Fewer than 25 914 116 77 1 38
25-99 205 22 13 1 8
100-249 53 7 3 - 4
250-999 32 5 1 1 3
1,000 or more 12 2 - - 2
Total 1,216 152 94 3 55
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Standard Terminations by Industry

Plans ended in standard terminations across all industrial sectors of the economy.
The latest available data on the distribution of PBGC-insured single-employer plans by
industry is for 2006. By comparing the 2006 distribution to the FY 2007 standard ter-
mination data by industry, we find that more than seven percent of the plans in the retail
sector, almost six percent of the plans in the wholesale sector, and 5.5 percent of those in
the agriculture, mining, and construction sector terminated during FY 2007 (see Table
9). Other industrial sectors lost from two to 4.6 percent of their insured plans to stan-
dard terminations. Because most plans undergoing standard terminations are small, only
0.2 percent of all covered participants were in these terminating plans. The wholesale and
retail trade sectors and the nonprofit sector lost the greatest percentage of participants
(about 0.4 percent each) because of standard terminations. In almost every sector, the
percentage of participants in terminating plans was less than one-tenth the percentage of
plans undergoing standard terminations. This indicates that plans completing standard
terminations in FY 2007 were much smaller than the average size plan in each sector.

Table 9. Standard Terminations, by Industry, FY 2007

Plans Participants
Number | FY 2007 Percent In Plans In Plans Percent in
of Plans, | Standard | Terminating | in 2006 | Terminating | Terminating
Industry 2006 Terms in FY 2007 | (000s) | in FY 2007 Plans

Agriculture,

Mining, and

Construction 2,466 136 5.5% 630 1,814 0.3%
Manufacturing 7,439 211 2.8 15,812 28,641 0.2
Transportation

and Utilities 1,028 24 2.3 2,334 374 *
Information 727 31 4.3 2,421 3,558 0.1
Wholesale

Trade 2,073 121 5.8 712 2,970 0.4
Retail Trade 1,429 106 7.4 1,983 7,628 0.4
Finance,

Insurance, and

Real Estate 5,353 227 4.2 4,141 9,221 0.2
Services 7,340 335 4.6 5,640 18,490 0.3
Nonprofit

Organizations 1,068 25 2.3 260 943 0.4
All Sectors 28,923 1,216 4.2% 33,933 73,639 0.2%

* Less than 0.05 percent
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Conclusions

In FY 2007, more than 1,200 PBGC-insured single-employer plans underwent
standard terminations. Over this same year, PBGC trusteed an additional 110 plans as
the result of an involuntary or distress termination. Other plans exited by merging, and
a few church plans elected to drop their PBGC insurance.

Most plans that exit the universe of PBGC-insured plans undergo standard termina-
tions. These plans tend to be small plans. While about four percent of PBGC-insured
single-employer plans ended in standard terminations in FY 2007, their participants
comprised only 0.2 percent of all single-employer participants whose benefits PBGC
insured. Fewer than half of these terminating plans were replaced by another qualified
plan, and 60 percent of those that were replaced were replaced by a 401(k) plan. In
FY 2007, sponsors of less than one percent of terminating defined benefit plans provided
successor defined benefit plans for their workers.

The universe of plans insured by PBGC has declined markedly over the past 20 years
because more plans have been exiting this universe than entering it. In FY 2007, how-
ever, for the first time in two decades, the number of plans leaving PBGC’s insurance
coverage was roughly offset by the number of plans entering its coverage; preliminary
data indicate PBGC insured about the same number of plans at the beginning of 2007
as it did at the beginning of 2006. The increase in newly covered plans is the topic of an
ongoing study whose results will be reported when the study is completed.
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Net Position of PBGC’s
Single-Employer Program (1980-2007)

e PBGC:s single-employer program was in deficit from its inception

until 1996.

It then had a growing surplus that reached a historic high of $9.7 billion
in 2000.

* PBGC:s financial position then fell to a deficit of $23.3 billion in 2004.
As of the end of fiscal 2007, the deficit was down to $13.1 billion.

* The rapid decline from 2000 to 2004 resulted from several very large losses
(primarily from steel and airline industry plans), lower interest rates that
raised the value of PBGC’s liabilities, and declining stock prices.

Figure 1
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Reference Table S-1 of the PBGC Pension Insurance Data Book 2007.
Source: PBGC Annual Reports (1980-2007).

PBGC’s Net Position is the difference (with some adjustments) between the insurance programs total
assets and total liabilities.

The originally reported $3.8 billion deficit in 1986 decreased after a Supreme Court ruling restored three
pension plans and returned their pension obligations of $1.8 billion to LTV Corporation.
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Concentration of PBGC Claims (1975-2007)
Single-Employer Program

e Since 1975, 3,783 terminations of underfunded single-employer plans have
resulted in total claims of $34.9 billion.

* Total annual claims have varied widely, ranging from a low of $28.6 million
in 1984 to a high of more than $11.4 billion in 2005.

* The firms presenting the ten largest claims have accounted for 62 percent of
all claims against PBGC from 1975 to 2007.

Figure 2
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Reference Table S-4 of the PBGC Pension Insurance Data Book 2007.
Sources: PBGC Fiscal Year Closing File (9/30/2007) and PBGC Case Management System.

Note: Claims are termination liabilities minus plan assets. They do not include recoveries.
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PBGC Claims by Industry (1975-2007)
Single-Employer Program

* Terminations by firms in the Primary Metals and Air Transportation
industries have accounted for almost 75 percent of PBGC'’s claims.

* An additional seven percent of claims have come from sponsors in the
Fabricated Metals and Machinery industries.

Figure 3
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Reference Table S-19 of the PBGC Pension Insurance Data Book 2007.
Sources: PBGC Fiscal Year Closing File (9/30/2007) and PBGC Case Management System.
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PBGC Claims by Funded Ratio (1975-2007)
Single-Employer Program

* Funded ratios are generally very low for plans terminating with claims

against PBGC.

* Two-thirds of pension claims came from plans that were less than 50 percent

funded (using PBGC assumptions).

*  Only $506 million of the $34.9 billion in total claims came from plans
terminating with funded ratios of 75 percent or higher.

Figure 4

50% to 74%
Funded Ratio

75% or Higher

25% to 49%
Funded Ratio
56.2%

Less than 25%
Funded Ratio
12.0%

Reference Table S-11 of the PBGC Pension Insurance Data Book 2007.
Sources: PBGC Fiscal Year Closing File (9/30/2007) and PBGC Case Management System.
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Participants and Beneficiaries Receiving
PBGC Payments (1980-2007)
Single-Employer Program

* PBGC’s responsibility for paying pension benefits has increased substantially
over the past twenty-eight years.

* In 2007, PBGC made periodic payments to almost 630,000 payees and lump
sum payments to 17,000 participants.

* An additional 534,000 individuals are eligible for future PBGC benefit
payments.

* The large increase since 2001 reflects PBGC’s trusteeship of several large steel
and airline plans with large numbers of participants.

Figure 5
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Reference Table S-20 of the PBGC Pension Insurance Data Book 2007.

Sources: PBGC Participant System (PRISM), fiscal year calculations, PBGC Management
Reports, and PBGC Benefit Payment Reports.

Note: Payees are retired participants or their beneficiaries.
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Participants and Beneficiaries Receiving
PBGC Payments by Gender and Age (2007)
Single-Employer Program

*  Dayees receiving PBGC payments are distributed across all retiree age groups.

* In all age groups except the oldest, male payees outnumber female payees.

Figure 6
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Reference Table S-23 of the PBGC Pension Insurance Data Book 2007.
Sources: PBGC Participant System (PRISM), fiscalyear calculations, PBGC Management Reports, and
PBGC Benefit Payment Reports.
Note: Payees are retired participants or their beneficiaries.
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PBGC Benefit Payments (1980-2007)
Single-Employer Program

e PBGC’s important role in the private pension system is
illustrated by the continuing increase in payments over its history.

* In 2007, PBGC disbursed almost $4.3 billion in monthly pension and

lump-sum benefit payments to retired plan participants or their beneficiaries.

Figure 7
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Reference Table S-20 of the PBGC Pension Insurance Data Book 2007.

Sources: PBGC Participant System (PRISM), fiscal year calculations, PBGC Management Reports, and
PBGC Benefit Payment Reports.

Note: Payment figures include periodic payments and lump-sum payments made in each year.
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PBGC-Insured Plans (1980-2007)
Single-Employer Program

* The total number of single-employer plans insured by PBGC has
declined substantially in the past twenty-two years.

e In 2007, PBGC insured about 28,900 single-employer defined benefit
plans, down from an all-time high of 112,000 plans in 1985.

 'This decline primarily reflects a large number of terminations among
small plans.

Figure 8
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Reference Table S-31 of the PBGC Pension Insurance Data Book 2007.

Source: PBGC Premium Filings, various years.
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Participants in PBGC-Insured Plans (1980-2007)
Single-Employer Program

* In 2007, PBGC provided pension insurance protection to almost
34 million participants in single-employer plans.

* The total number of participants has been declining slowly since 2004.
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Reference Table S-30 of the PBGC Pension Insurance Data Book 2007.

Source: PBGC Premium Filings, various years.
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PBGC-Insured Participants by Participant Status (1980-2005)
Single-Employer Program

* Although the total number of participants that PBGC covers has grown, the

percentage of these participants that are active workers fell from 78 percent in
1980 to 46 percent in 2005.

* The greatest participant growth since 1980 has occurred among separated
vested participants.

Figure 10
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Reference Table S-32 of the PBGC Pension Insurance Data Book 2007.
Source: Internal Revenue Service Form 5500 Series filings for single-employer plans.

Data for plan years prior to 1999 include only plans with 100 or more participants.
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PBGC-Insured Participants by Industry (2006)
Single-Employer Program

While PBGC covers workers in all major industrial sectors, nearly
half of all covered single-employer participants are in plans sponsored
by manufacturing firms.

Substantial numbers of participants can also be found in plans sponsored by
firms in the Services sector and the Finance, Insurance, and Real Estate sector.

Figure 11
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Reference Table S-36 of the PBGC Pension Insurance Data Book 2007.

Source: PBGC Premium Filings.
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PBGC Premium Revenue (1980-2007)
Single-Employer Program

The increase in premium revenues beginning in 1986 reflected increases in
the flat-rate premium, the addition of the variable-rate premium based on
plan underfunding levels after 1987, and the phasing-out of the cap on the
variable-rate premium.

The decline in premium revenue from 1996 to 2002 reflected somewhat
improved plan funding and an increase in the number of underfunded plans
qualifying for exemption from paying the variable-rate premium.

The increase in premium revenues since 2002 reflected deteriorating plan
funding, which caused an increase in variable-rate premiums.

The increase in the flat-rate premium after 2005 reflected an increase
in the rate from $19 to $30 per participant effective for 2006, and indexing
of this amount after 2006.

The termination premium was added in 2007.

Figure 12
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Reference Table S-38 of the PBGC Pension Insurance Data Book 2007.
Source: PBGC Annual Reports (1980-2007).
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PBGC-Insured Participants and Premiums
by Premiums Paid (2006)
Single-Employer Program

* The PBGC variable-rate premium is based on the level of a
plan’s unfunded liabilities.

Fewer than one in seven participants are in plans paying the
variable-rate premium.

Figure 13
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Reference Tables S-39 and S-40 of the PBGC Pension Insurance Data Book 2007.
Source: PBGC Premium Filings.
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Net Position of PBGC’s
Multiemployer Program (1980-2007)

* PBGC’s multiemployer program was in surplus from 1982 to 2002.
* The program reported a deficit of $955 million in 2007.
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PBGC-Insured Plans (1980-2007)
Multiemployer Program

* The total number of multiemployer plans insured by PBGC has
declined slowly since 1982.

 'This decline primarily reflects the loss of plans with fewer than
1,000 participants.

* This decline is primarily due to plan mergers.

3,0007] .
Size of Plan
I:l Fewer than 1,000 participants
l:l 1,000 - 4,999 participants
_ - 5,000 or more participants
2,2507 | o —
1,5007]
7507
A o (BT (9B (o (0B (0B (B! (0 (0B (0P (0 (9T (99> (9P (0P (9P (9T (0P (0P 6P o o ¢ o P P oS!
Fiscal Year

Reference Table M-6 of the PBGC Pension Insurance Data Book 2007.

Source: PBGC Premium Filings, various years.
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Participants in PBGC-Insured Plans (1980-2007)
Multiemployer Program

* In 2007, PBGC provided pension insurance protection to more
than 10 million participants in multiemployer plans.

 'This represents a 25 percent increase over the total number of
participants covered in 1980.

 'This increase occurred primarily in plans with 5,000 or more participants.

Figure 16
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Reference Table M-5 of the PBGC Pension Insurance Data Book 2007.

Source: PBGC Premium Filings, various years.

34 PBGC Dara aND TRENDS: MULTIEMPLOYER PROGRAM PENsION INsURaNCE Data Book 2007



PBGC-Insured Participants by Participant Status (1980-2005)
Multiemployer Program

* Although the total number of multiemployer plan participants that
PBGC covers has grown, the percentage of these participants that
are active workers fell from 76 percent in 1980 to 46 percent in 2005.

Figure 17
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Reference Table M-7 of the PBGC Pension Insurance Data Book 2007.

Source:  Internal Revenue Service Form 5500 Series filings for multiemployer plans.

Data for plan years prior to 1999 include only plans with 100 or more participants.
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PBGC-Insured Participants by Industry (2006)
Multiemployer Program

*  While PBGC covers workers in all major industrial sectors, the
construction trades account for more than one-third of all covered
multiemployer plan participants.

Major Construction Groups:

Construction
Services 35.7% 7.4% Electrical Work
7.0% Building Construction

4.9% Foundation, Structure,

and Exterior Work
4.1% Plumbing, Heating,
and Air Conditioning

Transportation
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PBGC’s Single-Employer Program

Under its single-employer program, PBGC insures the pension benefits of par-
ticipants in most private-sector, single-employer, defined benefit pension plans. A
single-employer plan is a plan that was not established pursuant to a collective bargain-
ing agreement between the plan’s participants and two or more unrelated employers.
A defined benefit plan is a pension plan other than an individual account plan. Ina
single-employer defined benefit plan, benefits typically are based on a formula that
includes as inputs years of service and either a flat-dollar amount or the participant’s
average compensation.

An insured plan must pay PBGC a yearly premium of $33 per participant for
pension benefit insurance coverage in 2008. This per-participant premium rate is
adjusted yearly based on changes in the national average wage index, rounded to the
nearest whole dollar. Plans that are underfunded (based on a specified measure) must
pay PBGC an additional premium of $9 per $1,000 of underfunding. This rate is not
indexed. Some terminating plans have to pay a termination premium of $1,250 per
participant per year for three years if they undergo a distress or PBGC-initiated plan
termination on or after January 1, 2006.

If a plan terminates with insufficient assets to pay all promised benefits, PBGC
will usually become statutory trustee of the plan and become responsible for paying
benefits to the plan’s participants and their beneficiaries. PBGC pays benefits accord-
ing to the provisions of each individual pension plan, subject to legal limits. The vast
majority of the participants in PBGC-trusteed plans receive all the benefits they were
promised by their plan. Benefits for some participants may be reduced if 1) their
benefits exceed PBGC’s maximum guarantee limit, 2) a benefit increase occurred
(or a benefit became payable due to a plant shutdown or similar event) within five
years of the plan’s termination, or 3) a part of their benefit is a supplemental benefit.
Additional guarantee restrictions apply if the plan’s termination date occurred while the
employer was in a bankruptcy proceeding that began on or after September 16, 2006,
or if the plan is a commercial passenger airline plan or airline catering plan that elected
the 17-year funding relief under the Pension Protection Act of 2006. In addition to
paying guaranteed benefits, PBGC pays nonguaranteed benefits to the extent plan as-
sets or recoveries from employers are available and allocated to nonguaranteed benefits
under statutory allocation rules.
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PBGC does not index benefit payments (i.e., once payments start, they are not
increased). However, the maximum guarantee limit is indexed to reflect the increase in
national wages. For plans with a termination date in 2008, the limit is $4,312.50 per
month or $51,750.00 per year for a single-life annuity beginning at age 65. If the plan’s
termination date occurred while the employer was in a bankruptcy proceeding that began
on or after September 16, 20006, the applicable limit is the limit that applied during the
year in which the employer filed for bankruptcy. The limit on the maximum guaran-
tee is adjusted for retirement ages other than 65. The age-adjusted limit that will apply
to a given participant is the limit for the participants age at plan termination if already
retired, or the limit for the age at which the participant actually retires. The limit is re-
duced if the benefit is not paid as a single-life annuity. For example, the limit is reduced
if the benefit is paid as a joint-and-survivor annuity.
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Table S-1

Net Financial Position of PBGC’s Single-Employer Program (1980-2007)

Fiscal Year Assets Liabilities Net Position
(in millions) (in millions) (in millions)
1980 $430 $524 -$95
1985 1,155 2,480 -1,325
1990 2,797 4,710 -1,913
1991 5,422 7,925 -2,503
1992 6,381 9,118 2,737
1993 8,267 11,164 -2,897
1994 8,281 9,521 -1,240
1995 10,371 10,686 -315
1996 12,043 11,174 869
1997 15,314 11,833 3,481
1998 17,631 12,619 5,012
1999 18,431 11,393 7,038
2000 20,830 11,126 9,704
2001 21,768 14,036 7,732
2002 25,430 29,068 -3,638
2003 34,016 45,254 -11,238
2004 38,993 62,298 -23,305
2005 56,470 79,246 -22,776
2006 59,972 78,114 -18,142
2007 67,241 80,352 -13,111

Source: PBGC Annual Reports (1980-2007).

Due to rounding of individual items, numbers may not add up across columns.
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Table S-2

Single-Employer Program

PBGC Premium Revenue, Benefit Payments, and Expenses (1980-2007)

Total Administrative & Premiums Minus
Fiscal Premium Benefit Investment Benefits Paid
Year Revenue Payments Expenses and Expenses
(in millions) (in millions) (in millions) (in millions)
1980 $71 $37 $20 $14
1985 82 170 33 -121
1990 659 369 63 227
1991 41 514 71 156
1992 875 634 97 144
1993 890 720 107 63
1994 955 719 135 101
1995 838 761 138 -61
1996 1,146 790 150 206
1997 1,067 823 155 89
1998 966 847 158 -39
1999 902 901 161 -160
2000 807 902 167 -262
2001 821 1,042 184 -405
2002 787 1,537 225 975
2003 948 2,488 290 -1,830
2004 1,458 3,006 288 -1,836
2005 1,451 3,685 342 -2,576
2006 1,442 4,082 405 -3,045
2007 1,476 4,266 378 -3,168

Source: PBGC Annual Reports (1980-2007).

Due to rounding of individual items, numbers may not add up across columns.




SAIAV], VIV(] YHAOTIN-ITONIS (¥

£007T J00g VIV(] TONVIOSN] NOISNH,J

Table S-3

PBGC Terminations and Claims (1975-2007)
Single-Employer Program

; 5 Gross Net
FYIZ(;?I Te?rﬁ:gzzc:ls Tergji?lt:t?gns Assets Liabilities Claims Recoveries Claims
. (in millions) (in millions) (in millions) (in millions) (in millions)
1975-1979 28,572 : 586 $145.2 $397.4 $252.2 $56.4 $195.8
1980-1984 29,236 ; 621 513.8 1,257.3 7435 157.8 585.7
1985-1989 48,519 537 651.1 2,351.4 1,700.3 169.2 1,541.0
1990-1994 36,340 ; 694 2,274.8 5,116.8 2,841.9 446.7 2,395.3
1995 3,870 121 235.3 397.5 162.1 7.3 154.8
1996 3,809 96 256.7 4251 168.4 32.1 136.3
1997 3,497 82 463.8 671.6 207.8 15.1 192.7
1998 2,475 65 175.1 250.9 75.8 6.2 69.6
1999 1,969 . 76 282.1 450.7 168.6 13.1 155.5
2000 1,882 . 72 266.0 366.2 100.2 15.3 84.9
2001 1,565 117 2,534.8 3,686.8 1,152.0 184.8 967.2
2002 1,214 184 4513.8 8,248.5 3,734.7 279.1 3,455.7
2003 1,119 164 6,934.2 13,3421 6,407.9 156.4 6,251.4
2004 1,189 . 155 2,823.0 5,956.9 3,133.9 480.7 2,653.2
2005 1,266 . 115 10,230.7 21,746.1 11,515.4 1,763.2 9,752.2
2006 1,248 . 65 2,411.6 4,670.2 2,258.7 1,221.0 1,037.7
2007 1,576 88 435.6 751.2 315.5 3.1 312.4
TOTAL 169,346 : 3,783 $35,147.5 $70,086.6 $34,939.0 $4,997.5 $29,941.5

Sources: PBGC Fiscal Year Closing File (9/30/07) and PBGC Case Management System.

Due to rounding of individual items, numbers may not add up across columns.

Trusteed terminations include plans pending trusteeship.

Claims figures shown in this table are calculated on a plan basis and identified with fiscal year of plan termination for each plan.

The annual numbers of trusteed terminations shown in this table may differ from those reported elsewhere as they reflect the fiscal year of plan termination rather than the fiscal year in which the loss was
incurred. For example, PBGC became responsible for 110 underfunded terminated plans during FY 2007, but only 33 of these plans had termination dates during FY 2007.
The rest had termination dates in earlier fiscal years and are allocated to those years.

Values are subject to change as PBGC completes reviews, establishes termination dates, and determines recoveries.



Table S-4

PBGC Claims (1975-2007)
Single-Employer Program
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Fiscal 5 Claims of Top 10 Firms and Other Claims and

Year Total Claims ' Percent of Total Annual Claims ' Percent of Total Annual Claims
1975-1979 $252,203,234 $252,203,234 100.0%
1980-1984 743,533,499 ; ; 743,533,499 100.0
1985-1989 1,700,270,448 i i 1,700,270,448 100.0
1990 107,882,934 : : 107,882,934 100.0
1991 1,536,783,636 , $819,189,809 53.3% , 717,593,827 46.7
1992 571,542,123 . 21,892,625 3.8 . 549,649,498 96.2
1993 130,418,963 5 5 130,418,963 100.0
1994 495,300,259 ; ; 495,300,259 100.0
1995 162,127,462 162,127,462 100.0
1996 168,381,627 . . 168,381,627 100.0
1997 207,825,768 5 5 207,825,768 100.0
1998 75,802,918 5 5 75,802,918 100.0
1999 168,647,559 5 5 168,647,559 100.0
2000 100,233,328 5 5 100,233,328 100.0
2001 1,152,000,002 5 668,377,106 58.0 5 483,622,897 42.0
2002 3,734,745,760 . 2,081,361,845 55.7 . 1,653,383,915 443
2003 6,407,856,076 5 5,486,008,838 85.6 5 921,847,238 14.4
2004 3,133,895,828 | 1,291,619,135 41.2 | 1,842,276,694 58.8
2005 11,515,412,777 9,633,774,115 83.7 1,881,638,661 16.3
2006 2,258,665,323 1,740,482,711 771 518,182,612 22.9
2007 315,516,029 . 3,098,012 1.0 . 312,418,017 99.0
TOTAL (1975-2007) $34,939,045,553 : $21,745,804,196 62.2% i $13,193,241,357 37.8%
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Sources: PBGC Fiscal Year Closing File (9/30/07) and PBGC Case Management System.

Due to rounding of individual items, numbers may not add up to totals and percentages may not add up to 100%.

Annual claims for Top 10 firms are summations of all claims in that fiscal year associated with the Top 10 firms. See Table S-5 for a list of the Top 10 firms with the largest claim values.
Values are subject to change as PBGC completes reviews and establishes termination dates.
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Table S-5

Top 10 Firms Presenting Claims (1975-2007)

Single-Employer Program

Average
Number Fiscal Year(s) Claim Per Percent
of of Plan Vested Vested of Total
Top 10 Firms Plans Terminations(s) Claims Participants Participant Claims
(by firm) (1975-2007)
1. United Airlines 4 2005 $7,503,711,171 122,541 $61,234 21.5%
2. Bethlehem Steel 1 2003 3,654,380,116 91,312 40,021 10.5
3. US Airways 4 2003, 2005 2,684,542,754 57,002 47,096 7.7
4. LTV Steel* 6 2002, 2003, 2004 2,134,985,884 83,094 25,694 6.1
5. Delta Air Lines 1 2006 1,740,482,711 13,028 133,596 5.0
6. National Steel 7 2003 1,275,628,286 33,737 37,811 3.7
7. Pan American Air 3 1991, 1992 841,082,434 31,999 26,285 2.4
8. Trans World Airlines 2 2001 668,377,106 32,275 20,709 1.9
9. Weirton Steel 1 2004 640,480,970 9,410 68,064 1.8
10. Kaiser Aluminum 7 2004, 2007 602,132,764 18,402 32,721 1.7
Top 10 Total 36 21,745,804,196 370,259 58,731 62.2
All Other Total 3,747 13,193,241,357 1,210,328 10,901 37.8
TOTAL 3,783 $34,939,045,553 1,580,587 $22,105 100.0%

Sources: PBGC Fiscal Year Closing File (9/30/07), PBGC Case Management System, and PBGC Participant System (PRISM).
Due to rounding of individual items, numbers and percentages may not add up to totals.

Data in this table have been calculated on a firm basis and, except as noted, include all trusteed plans of each firm.

Values and distributions are subject to change as PBGC completes its reviews and establishes termination dates.

Vested participant numbers shown in previous editions of the PBGC Pension Insurance Data Book have been revised.

* Does not include 1986 termination of a Republic Steel plan sponsored by LTV.
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Table S-6
PBGC Trusteed Terminations by Fiscal Year and Size of Claim (1975-2007)
Single-Employer Program

SIZE OF CLAIM ;
Fiscal Year Less than $1 Million $1-9 Million $10-99 Million $100-999 Million  $1 Billion or More ! Total
1975-1979 545 36 5 586
1980-1984 537 66 18 E 621
1985-1989 451 66 15 5 E 537
1990-1994 534 137 17 6 694
1995-1999 306 118 16 440
2000-2004 339 244 86 21 2 E 692
2005-2007 71 92 37 8 5 . 213
TOTAL 2,783 759 194 40 7 E 3,783
Percent of Total 73.6% 20.1% 51% 1.1% 0.2% | 100.0%

Sources: PBGC Fiscal Year Closing File (9/30/07) and PBGC Case Management System.
Claim values and distribution