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Alaska Plumbers Plan

EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 5 : SFA Amount Certification

Section E, Item 5 SFA Amount Certification

I hereby certify, to the best of my knowledge and belief, the requested amount of special financial
assistance (SFA ) specified in this application, $101,172,454, is the amount to which the Alaska Plumbing
and Pipefitting Industry Pension Plan ("Plan" ) is entitled under §4262(j ) ( 1) of ERISA and §4262.4 of the
PBGC's Final Rule.

Actuarial Assumptions and Methods, Participant Data, and Key Dates

Milliman determined the amount of SFA at the request of the Board of Trustees of the Plan as part of the
Plan's application for SFA. The SFA amount is based on the following:

� A measurement date of December 31, 2022. A lock in application was filed on March 28, 2023.

� The non SFA interest rate used was 5.77% and the SFA interest used was 3.85%, as required under

§4262.4( e) ( 1) and §4262.4(e) ( 1) , respectively.

� In general, the other actuarial assumptions and methods are the same as those used in the
certification of the Plan's status as of January 1, 2020. As allowed under the PBGC's Assumptions
Guidance, assumptions that were changedfor purposes of determining the amount of SFA include
those related to : administrative expenses, mortality and future mortality improvement,
contribution rates, future new entrants, contribution base units (CBUs), and withdrawal liability
payments. These changes, as well as justification for the changes, are described in detail in

Section D, Item 6b of the SFA application. In my opinion, these assumptions are reasonable taking
into account the experience of the Plan and reasonable expectations.

� Participant census data compiled as of January 1, 2022, which is summarized in the January 1,
2022 actuarial valuation is included under Section B, Item 2. I hereby certify the results of the

independent death audit were reflected in a manner consistent with the proposed treatment of
the death matches sent to PBGC. These changes are detailed in Section B, Item 9. The final count
of participants as of the census date are shown below :

Participant Census Data

Active Participants 534
Vested Inactive Participants 392

Contingent Vested Terminated Participants* 154
Retired Participants 614
Disabled Participants 21

Beneficiaries** 127

Alternate Payees (QDROs)
* 56

Total Participants in Valuation 1,898

*Excludedfrom headcounts for purposes ofcalculating PBGC Premiums

**Includes 5 Beneficiary recordsfor deceased VestedTerminated Participants, for whom an 85%assumption
is applied to projected headcounts for purposes ofcalculating PBGC Premiums.
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Alaska Plumbers Plan

EIN/PN : 52 6103810 / 001

Application for Special FinancialAssistance Section E, Item 5 : SFA Amount Certification

Millinnan has prepared our calculations for the Plan's SFA application in accordance with generally
acceptable actuarial principles and practices, and the provisions under §4262.4 of the PBGC's Final Rule.

The calculation is based on the fair market value of assets as of the SFA measurement date, as certified

by the Board of Trustees, and other information ( some oral and some in writing) supplied by the Plan's

administrator, auditor, and legal counsel. All data provided by others was relied on without audit,

although we do review the informationprovided and found it to be reasonably consistent and comparable
with information used for other purposes. The 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.

Actuarial computations presented in the Plan's SFA application were prepared solely for purposes of this

application. Determinations for other purposes may yield significantly different results from those shown

in this report. Other calculations may be needed for other purposes, such as judging benefit security at
termination.

The consultants who worked on this assignment are actuaries. Milliman's advice is not intended to be a

substitute for qualified legal or accounting counsel.

On the basis of the foregoing, I 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.

I am a member of the American Academy of Actuaries and meet its Qualification Standards to render the
actuarial opinion contained herein.

404e I�

Ladd E.E. Preppernau, FSA, EA, MAAA

Enrolled Actuary #23 06705

July 25, 2024







-

AMENDMENT NO. 8

TO THE

ALASKA PLUMBING AND PIPEFITTING

INDUSTRYPENSION PLAN

(As Revised and RestatedEffectiveJanuary 1, 2014,
and as amended by Amendments 1 through 7)

Whereas, Article VIII, Section3 of the Trust Agreement governing the Alaska Plumbing
and Pipefitting Industry Pension Fund and Section 11.01 of the Alaska Plumbing and
Pipefitting Industry PensionPlan permit the Board of Trustees to amend the Plan; and

Whereas, on December 20, 2019 the Setting Every Community Up for Retirement
Enhancement (SECURE) Act became law; and

Whereas, the Board of Trustees recognize that there is a current need for trained
journeyman plumbers and pipefitters in the State of Alaska;

Therefore, the Board of Trustees makes the following changes to the Plan:

1. Effective January 1, 2020 the second and eighth paragraphs of Section 7.09 are
amended as follows :

However, in no event shall benefits commence after April 1 of the calendar year
following the calendar year in which the Participant attains, or would have
attained, age 70 1/2 or age 72 if the Participant attains or would have attained age
70 1/2 on or after January 1, 2020.

�

Any portion of the Participant's interest which is paid to the Participant's spouse
pursuant to a Qualified Domestic Relations Order will be paid over the life of the

surviving spouse and payments shall commence no later than April 1 of the
calendar year following the calendar year in which the Participant attains, or
would have attained, age 70.½ or age 72 if the Participant attains or would have
attained age 70 1/2 on or after January 1, 2020.

2. Effective October 7, 2022, the following paragraph is added to SECTION7.06 RE
EMPLOYMENTAFTER RETIREMENT

This Section 7.06 shall not apply to Participants who work in Covered Employment or
who work Covered Hours of Employment between November 1, 2022 and October 31,
2023, provided that the Participant submitted a retirement application prior to October 1,
2022. Additionally, any such Participant who returns to work between November 1, 2022
and October 31, 2023 and works more than 300 hours during this period, will not be

2201.000 Amd fml2dmOlfx
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AMENDMENT NO. 8 TO THE ALASKA PLUMBING
AND PIPEFITTINGINDUSTRY PENSION PLAN
Page 2

eligible to receive the additional accrued benefit for these hours until the Participant
reaches age 62.

3. Effectiveon date signed below and contingentupon the PBGC's approvalof the
Plan's application for special financial assistance, the following Section 13.11 is
added to the Plan.

Beginning with the SFA measurementdate selected by the Plan in the Plan's

application for special finandial assistance, and notwithstandinganything
to the contrary in the Plan or any other Plan governing document, the Plan
shall be administered in accordance with the restrictions and conditions

specified in section4262 of ERISA and 29 CFR part 4262. This Plan Section
is contingent upon approval by PBGC of the Plan's application for special
financial assistance.

q and effectiveAdopted by the Board ofTrustees on on
the dates set forth above.

zreg40
Chairman Secretary

2201.000 Aind fml2dm0lfx



       

   

  

 

 

   
   

  
 

     

 
  

                

                 

     

  

                  

  

  

          

            

            

                      

    

          

   

                    

       

        

   

            

          

          

   

                    

      

              

          

  

  

  

  

  

           

               

              

           

    

      

   

   

                  

             

           

    

 

   

   

                     

          

         

      

   

                

     

      

 

     

   

    

 

 

                                

   

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

Plan Information, Checklist, and Certifications 

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

No 

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

b. Is this application a revised application submitted after a plan has withdrawn its application for SFA that was initially submitted 

under the interim final rule? 

Yes 

No 

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

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

final rule? 

Yes 

No 

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

d. Did the plan previously file a lock-in application? Yes 

No 

Yes N/A N/A Filed 3/28/2023 N/A N/A 

e. Has this plan been terminated? Yes 

No 

No N/A N/A If terminated, provide date of plan 

termination. 

N/A N/A 

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes 

No 

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

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

the last restatement (if any)? 

Yes 

No 

Yes Alaska Plumbers Plan Document with 

Amendments.pdf 

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated 

N/A 

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

since the last restatement (if any)? 

Yes 

No 

Yes Alaska Plumbers Trust Agreement.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated 

N/A 

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

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

Yes 

No 

N/A 

Yes Alaska Plumbers IRS Determination Letter 

04222015.pdf 

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated 

N/A 

4. Section B, Item (2) Does the application include the actuarial valuation report for the 2018 plan year and each subsequent actuarial valuation report 

completed before the filing date of the initial application? 

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

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

Yes 

No 

N/A 

Yes 2018AVR Alaska Plumbers.pdf 

2019AVR Alaska Plumbers.pdf 

2020AVR Alaska Plumbers.pdf 

2021AVR Alaska Plumbers.pdf 

2022AVR Alaska Plumbers.pdf 

N/A Five reports provided, 2018 through 

2022 

Most recent actuarial valuation for the 

plan 

YYYYAVR Plan Name 

5.a. 

Section B, Item (3) 

Does the application include the most recent rehabilitation plan (or funding improvement plan, if applicable), including all 

subsequent amendments and updates, and the percentage of total contributions received under each schedule of the rehabilitation 

plan or funding improvement plan for the most recent plan year available? 

Yes 

No 

Yes Alaska Plumbers Rehabilitation Plan.pdf and 

Alaska Plumbers Section B - Rehab 

Percentages.pdf 

N/A Rehabilitation plan (or funding 

improvement plan, if applicable) 

N/A 

5.b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan changes (if any) that occurred 

in calendar year 2020 and later, does the application include an additional document with these details? 

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

Yes 

No 

N/A 

N/A N/A Historical documentation is contained in 

rehabilitation plan 

Rehabilitation plan (or funding 

improvement plan, if applicable) 

N/A 

6. Section B, Item (4) Does the application include the plan's most recently filed (as of the filing date of the initial application) Form 5500 (Annual 

Return/Report of Employee Benefit Plan) and all schedules and attachments (including the audited financial statement)? 

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

Yes 

No 

Yes 2021Form5500 Alaska Plumbers.pdf N/A Latest annual return/report of employee 

benefit plan (Form 5500) 

YYYYForm5500 Plan Name 

1 of 20 



       

   

  

 

 

   
   

  
 

     

 
  

                

     

      

 

   

    

 

 

                                

                  

         

              

               

           

 

 

 

 

 

    

 

   

      

   

     

   

               

      

                  

       

               

         

        

  

        

  

       

       

             

                  

                    

                       

    

        

  

  

  

        

  

       

       

                   

                  

 

        

 

                  

                  

 

       

    

                  

      

         

       

   

   

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for the 2018 plan year and each 

subsequent annual certification completed before the filing date of the initial application? 

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

Is each zone certification (including the additional information identified in Checklist Items #7.b. and #7.c. below, if applicable) 

provided as a single document, separately for each plan year, using the required filename convention? 

Yes 

No 

N/A 

Yes 2018Zone20180330 Alaska Plumbers.pdf 

2019Zone20190331 Alaska Plumbers.pdf 

2020Zone20200330 Alaska Plumbers.pdf 

2021Zone20210331 Alaska Plumbers.pdf 

2022Zone20220330 Alaska Plumbers.pdf 

N/A Five zone certifications provided, 2018 

through 2022. 

Zone certification YYYYZoneYYYYMMDD Plan Name, 

where the first "YYYY" is the 

applicable plan year, and 

"YYYYMMDD" is the date the 

certification was prepared. 

7.b. Does the application include documentation for all zone certifications that clearly identifies all assumptions used including the 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 for 

interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. 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 

Section B, Item (5) 
status completed before January 1, 2021 and each subsequent annual certification. 

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

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

7.c. For a certification of critical and declining status, does the application include the required plan-year-by-plan-year projection 

(showing the items identified in Section B, Item (5)a. through (5)f. of the SFA Instructions) demonstrating the plan year that the 

plan is projected to become insolvent? If required, is this information included in the single document in Checklist Item #7.a. for the 

applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the application does not include a certification 

of critical and declining status. 

Yes 

No 

N/A 

N/A N/A - include as part of documents in 

Checklist Item #7.a. 

N/A Not certifying critical and declining 

status for application 

N/A - include as part of documents in 

Checklist Item #7.a. 

N/A - included in a single document for 

each plan year - See Checklist Item 

#7.a. 

8. Section B, Item (6) Does the application include the most recent account statements for each of the plan's cash and investment accounts? Yes Yes Alaska Plumbers account statements.pdf N/A Bank/Asset statements for all cash and N/A 

No investment accounts 

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

date submitted. 

9. Section B, Item (7) Does the application include the most recent plan financial statement (audited, or unaudited if audited is not available)? Yes Yes 12312022 Audit Alaska Plumbers.pdf N/A Plan's most recent financial statement N/A 

No (audited, or unaudited if audited not 

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

date submitted. 

10. Section B, Item (8) Does the application include all of the plan's written policies and procedures governing the plan’s determination, assessment, Yes Yes WDL Alaska Plumbers.pdf N/A Pension plan documents, all versions WDL Plan Name 

collection, settlement, and payment of withdrawal liability? No available, and all amendments signed 

N/A and dated 

Are all such items included as a single document using the required filenaming convention? 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

11.a. Does the application include documentation of a death audit to identify deceased participants that was completed on the census data 

used for SFA purposes, including identification of the service provider conducting the audit, date performed, the participant counts 

(provided separately for current retirees and beneficiaries, current terminated vested participants not yet in pay status, and current 

active participants) run through the death audit, and a copy of the results of the audit provided to the plan administrator by the 

service provider? 

Yes 

No 

Yes Death Audit Alaska Plumbers.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated 

Death Audit Plan Name 

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

Section B, Item (9)a. 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 statement certifying these deaths were Yes Yes N/A - include as part of documents in N/A N/A N/A - include as part of documents in 

reflected for SFA calculation purposes provided? No Checklist Item #11.a. Checklist Item #11.a. 

N/A 

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

Item (9)c. 

Does the application include full census data (Social Security Number, name, and participant status) of all participants that were 

included in the SFA projections? Is this information provided in Excel, or in an Excel-compatible format? 

Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. of the Instructions, does the 

application contain a description of how the results of PBGC’s independent death audit are reflected for SFA calculation purposes? 

Yes 

No 

N/A 

Yes N/A Full census data previously submitted to 

PBGC via Leapfile 

Submit the data file and the date of the 

census data through PBGC’s secure file 
transfer system, Leapfile. Go to 

http://pbgc.leapfile.com, click on 

“Secure Upload” and then enter 

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

(Plan Name),” and as the memo 

“(Plan Name) terminated vested 

census data dated (date of census 

sfa@pbgc.gov as the recipient email 

address and upload the file(s) for 

secure transmission. 

data) through Leapfile for 

independent audit by PBGC.” 

12. Section B, Item (10) Does the application include information required to enable the plan to receive electronic transfer of funds if the SFA application is 

approved, including (if applicable) a notarized payment form? See SFA Instructions, Section B, Item (10). 

Yes 

No 

Yes ACH Alaska Plumbers.pdf N/A Other N/A 

13. Section C, Item (1) Does the application include the plan's projection of expected benefit payments that should have been attached to the Form 5500 

Schedule MB in response to line 8b(1) on the Form 5500 Schedule MB for plan years 2018 through the last year the Form 5500 

was filed by the filing date of the initial application? 

Yes 

No 

N/A 

Yes Template 1 Alaska Plumbers.xlsx N/A Financial assistance spreadsheet 

(template) 

Template 1 Plan Name 

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? 

3 of 20 



       

   

  

 

 

   
   

  
 

     

 
  

                

     

      

 

   

    

 

 

                                

                        

                 

               

                     

                  

            

              

     

     

 

                     

              

                   

                 

              

      

     

      

    

   

    

 

                   

             

                    

     

       

   

 

 

 

     

   

 

     

   

 

                       

           

    

             

         

                 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

14. Section C, Item (2) If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Form 5500 (by the filing date of 

the initial application), does the application include a current listing of the 15 largest contributing employers (the employers with the 

largest contribution amounts) and the amount of contributions paid by each employer during the most recently completed plan year 

before the filing date of the initial application (without regard to whether a contribution was made on account of a year other than 

the most recently completed plan year)? If this information is required, it is required for the 15 largest contributing employers even 

if the employer's contribution is less than 5% of total contributions. 

Yes 

No 

N/A 

N/A N/A Not required to provide this information, 

under 10,000 participants 

Contributing employers Template 2 Plan Name 

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

Does the uploaded file use the required filenaming convention? 

15. Section C, Item (3) Does the application include historical plan information for the 2010 plan year through the plan year immediately preceding the date 

the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including 

identification of the unit used), average contribution rates, and number of active participants at the beginning of each plan year? For 

the same period, does the application show all other sources of non-investment income such as withdrawal liability payments 

collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and other 

identifiable sources of contributions? See Template 3. 

Yes 

No 

Yes Template 3 Alaska Plumbers.xlsx N/A Historical Plan Financial Information 

(CBUs, contribution rates, contribution 

amounts, withdrawal liability payments) 

Template 3 Plan Name 

Does the uploaded file use the required filenaming convention? 

16.a. Section C, Items (4)a., 

(4)e., and (4)f. 

Does the application include the information used to determine the amount of SFA for the plan using the basic method described in 

§ 4262.4(a)(1) based on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? 

See Template 4A, 4A-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing Instructions for more details on these 

requirements. 

Yes 

No 

Yes Template 4A Alaska Plumbers.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 4A Plan Name 

Does the uploaded file use the required filenaming convention? 

16.b.i. Addendum D 

Section C, Item (4)a. -

MPRA plan information 

A. 

If the plan is a MPRA plan, does the application also include the information used to determine the amount of SFA for the plan 

using the increasing assets method described in § 4262.4(a)(2)(i) based on a deterministic projection and using the actuarial 

assumptions as described in § 4262.4(e)? 

See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these requirements. 

Yes 

No 

N/A 

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

Name 

N/A Not a MPRA Plan N/A N/A - included in Template 4A Plan 

Name 

Addendum D 

Section C, Item (4)e. -

MPRA plan information 

A. 

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

4 of 20 



       

   

  

 

 

   
   

  
 

     

 
  

                

     

      

 

   

    

 

 

                                

 

     

   

                  

              

         

                     

                 

 

     

   

 

    

    

   

                   

                 

           

                    

    

                      

      

              

                  

               

         

              

                        

                 

               

              

                         

                   

                

               

                     

    

                             

              

     

       

   

 

 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

16.b.ii. Addendum D 

Section C, Item (4)f. -

MPRA plan information 

A. 

If the plan is a MPRA plan for which the requested amount of SFA is determined using the increasing assets method described in § 

4262.4(a)(2)(i), does the application also explicitly identify the projected SFA exhaustion year based on the increasing assets 

method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D. 

Yes 

No 

N/A 

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

Name 

N/A Not a MPRA Plan N/A N/A - included in Template 4A Plan 

Name 

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

16.b.iii. Addendum D 

Section C, Item (4)a. -

MPRA plan information 

B 

If the plan is a MPRA plan for which the requested amount of SFA is determined using the present value method described in § 

4262.4(a)(2)(ii), does the application also include the information for such plans as shown in Template 4B, including 4B-1 SFA Ben 

Pmts sheet, 4B-2 SFA Details 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B. 

Yes 

No 

N/A 

N/A N/A Not a MPRA Plan N/A Template 4B Plan Name 

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 increasing assets method. 

Section C, Item (4)e. 

(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, including details on how each was 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. 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 payments (excluding make-up Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan 

payments, if applicable), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay status, No Name Name 

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 administrative expenses between PBGC 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. premiums and all other administrative expenses? Does the application include the projected total number of participants at the No Name Name 

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 ("Baseline") in the same format 

as Checklist Items #16.a., #16.d., and #16.e. that shows the amount of SFA that would be determined using the basic method if the 

assumptions/methods used are the same as those used in the most recent actuarial certification of plan status completed before 

January 1, 2021 ("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA interest rate, which 

should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions 

from this requirement. 

Yes 

No 

N/A 

Yes Template 5A Alaska Plumbers.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 5A Plan Name 

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) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

17.b. Addendum D 

Section C, Item (5) 

For a MPRA plan for which the requested amount of SFA is determined using the increasing assets method, does the application 

include a separate deterministic projection ("Baseline") in the same format as Checklist Items #16.b.i., #16.d., and #16.e. that shows 

the amount of SFA that would be determined using the increasing assets method if the assumptions/methods used are the same as 

those used in the most recent actuarial certification of plan status completed before January 1, 2021 ("pre-2021 certification of plan 

status") excluding the plan's non-SFA interest rate and SFA interest rate, which should be the same as used in Checklist Item 

#16.b.i.? See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions from this requirement. Also see 

Addendum D. 

Yes 

No 

N/A 

N/A N/A Not a MPRA Plan Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 5A Plan Name 

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 

Section C, Item (5) 

For a MPRA plan for which the requested amount of SFA is determined using the present value method, does the application 

include a separate deterministic projection ("Baseline") in the same format as Checklist Item #16.b.iii. that shows the amount of 

SFA that would be determined using the present value method if the assumptions used/methods are the same as those used in the 

most recent actuarial certification of plan status completed before January 1, 2021 ("pre-2021 certification of plan status") 

excluding the plan's SFA interest rate which should be the same as used in Checklist Item #16.b.iii. See Section C, Item (5) of the 

SFA Filing Instructions for other potential exclusions from this requirement. Also see Addendum D. 

Yes 

No 

N/A 

N/A N/A Not a MPRA Plan Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 5B Plan Name 

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is otherwise not required to provide 

this item, enter N/A. If entering N/A due to (c), add information in the Plan Comments to explain why this item is not required. 

Has this document been uploaded using the required filenaming convention? 

18.a. Section C, Item (6) For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the total amount of requested SFA 

due to each change in assumption/method from the Baseline to the requested SFA amount? Does the application include a 

deterministic projection and other information for each assumption/method change, in the same format as Checklist Item #16.a? 

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if the requested SFA 

amount in Checklist Item #16.a. is the same as the amount shown in the Baseline details of Checklist Item #17.a. See Section C, 

Item (6) of the SFA Filing Instructions for other potential exclusions from this requirement. 

Yes 

No 

N/A 

Yes Template 6A Alaska Plumbers.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 6A Plan Name 

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? 

6 of 20 



       

   

  

 

 

   
   

  
 

     

 
  

                

     

      

 

   

    

 

 

                                

 

   

                    

                  

              

             

                    

                      

                     

    

                         

                    

     

       

   

 

 

 

   

                      

                   

              

           

                    

                       

                     

     

       

   

 

 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

18.b. Addendum D 

Section C, Item (6) 

For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, does the application include a 

reconciliation of the change in the total amount of requested SFA using the increasing assets method due to each change in 

assumption/method from the Baseline to the requested SFA amount? Does the application include a deterministic projection and 

other information for each assumption/method change, in the same format as Checklist Item #16.b.i.? 

Yes 

No 

N/A 

N/A N/A Not a MPRA Plan Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 6A Plan Name 

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? 

18.c. Addendum D 

Section C, Item (6) 

For a MPRA plan for which the requested amount of SFA is based on the present value method, does the application include a 

reconciliation of the change in the total amount of requested SFA using the present value method due to each change in 

assumption/method from Baseline to the requested SFA amount? Does the application include a deterministic projection and other 

information for each assumption/method change, in the same format as Checklist Item #16.b.iii.? 

Yes 

No 

N/A 

N/A N/A Not a MPRA Plan Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 6B Plan Name 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

19.a. Section C, Item (7)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a table identifying which 

assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan 

status, and does that table include brief explanations as to why using those assumptions/methods is no longer reasonable and why 

the changed assumptions/methods are reasonable (an abbreviated version of information provided in Checklist Item #28.a.)? 

Yes 

No 

N/A 

Yes Template 7 Alaska Plumbers.xlsx N/A Financial assistance spreadsheet 

(template) 

Template 7 Plan Name. 

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? 

19.b. Section C, Item (7)b. Does the application include a table identifying which assumptions/methods used to determine the requested SFA differ from those 

used in the pre-2021 certification of plan status (except the interest rates used to determine SFA)? Does this item include brief 

explanations as to why using those original assumptions/methods is no longer reasonable and why the changed 

assumptions/methods are reasonable? If a changed assumption is an extension of the CBU assumption or the administrative 

expenses assumption as described in Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of 
plan status” of Section III, Acceptable Assumption Changes of PBGC’s SFA assumptions guidance, does the application state so? 
This should be an abbreviated version of information provided in Checklist Item #28.b. See Template 7, 7b Assump Changes for 

Amount sheet. 

Yes 

No 

Yes Template 7 Alaska Plumbers.xlsx N/A Financial assistance spreadsheet 

(template) 

Template 7 Plan Name 

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

20.a. Does the application include details of the projected contributions and withdrawal liability payments used to calculate the requested 

SFA amount, including total contributions, contribution base units (including identification of base unit used), average contribution 

rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other 

identifiable contribution streams? See Template 8. 

Yes 

No 

Yes Template 8 Alaska Plumbers.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

Template 8 Plan Name 

20.b. 
Section C, Item (8) 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

21. 

Section C, Item (10) 

Does the application provide a table identifying and describing all assumptions and methods used in i) the pre-2021 certification of 

plan status, ii) the “Baseline” projection in Section C Item (5), and iii) the determination of the amount of SFA in Section C Item 
(4)? 

Does the table state if each changed assumption falls under Section III, Acceptable Assumption Changes, or Section IV, Generally 

Accepted Assumption Changes, in PBGC’s SFA assumptions guidance, or if it should be considered an “Other Change”? 

Does the uploaded file use the required filenaming convention? 

Yes 

No 

Yes Template 10 Alaska Plumbers.xlsx N/A Document Type: SFA Determination Financial assistance spreadsheet 

(template) 

Template 10 Plan Name 

22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board of trustees or another 

authorized representative of the plan sponsor and include the printed name and title of the signer? 

Yes 

No 

Yes SFA App Alaska Plumbers.pdf Identify here the name of the single 

document that includes all information 

requested in Section D of the SFA Filing 

Instructions (Checklist Items #22 

through #29.c.). 

Financial Assistance Application SFA App Plan Name 

23.a. 

Section D, Item (1) 

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

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

Yes 

N/A 

Yes N/A - included as part of SFA App Plan Name Page 1 For each Checklist Item #22 through 

#29.c., identify the relevant page 

number(s) within the single document. 

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

Plan Name 

23.b. For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter identify the calculation method 

(basic method, increasing assets method, or present value method) that provides the greatest amount of SFA? For a MPRA plan 

with a partition, does the cover letter include a statement that the plan has been partitioned under section 4233 of ERISA? 

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

Yes 

No 

N/A 

N/A N/A - included as part of SFA App Plan Name Not a MPRA Plan N/A N/A - included as part of SFA App 

Plan Name 

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

representative, and any other authorized representatives? 

Yes 

No 

Yes N/A - included as part of SFA App Plan Name Page 2 N/A N/A - included as part of SFA App 

Plan Name 

25. Section D, Item (3) Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to receive SFA, and include the 

requested information for each item that is applicable, as described in Section D, Item (3) of the SFA Filing Instructions? 

Yes 

No 

Yes N/A - included as part of SFA App Plan Name Page 3 Eligible for SFA under Section 

4262.3(a)(3) of PBGC’s Final Rule 
N/A N/A - included as part of SFA App 

Plan Name 

26.a. 

Section D, Item (4) 

If the plan's application is submitted on or before March 11, 2023, does the application identify the plan's priority group (see § 

4262.10(d)(2))? 

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

Yes 

No 

N/A 

N/A N/A - included as part of SFA App Plan Name No priority group N/A N/A - included as part of SFA App 

Plan Name 

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

the applicable emergency criteria identified? 

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

Yes 

No 

N/A 

N/A N/A - included as part of SFA App Plan Name Not an emergency application N/A N/A - included as part of SFA App 

Plan Name 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

27. Section D, Item (5) Does the application include a detailed narrative description of the development of the assumed future contributions and assumed 

future withdrawal liability payments used in the basic method (and in the increasing assets method for a MPRA plan)? 

Yes 

No 

Yes N/A - included as part of SFA App Plan Name Pages 4-8 N/A N/A - included as part of SFA App 

Plan Name 

28.a. Section D, Item (6)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify which assumptions/methods (if any) 

used in showing the plan's eligibility for SFA differ from those used in the most recent certification of plan status completed before 

1/1/2021? If there are any assumption/method changes, does the application include detailed explanations and supporting rationale 

and information as to why using the identified assumptions/methods is no longer reasonable and why the changed 

assumptions/methods are reasonable? 

Yes 

No 

N/A 

Yes N/A - included as part of SFA App Plan Name Pages 9-10 N/A N/A - included as part of SFA App 

Plan Name 

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. 

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 

Yes 

No 

Yes N/A - included as part of SFA App Plan Name Pages 11-17 N/A N/A - included as part of SFA App 

Plan Name 

assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable? Does the application state 

if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in 

Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan status” of Section III, Acceptable 
Assumption Changes of PBGC’s SFA Assumptions? 

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? 

Yes 

No 

N/A 

N/A N/A - included as part of SFA App Plan Name Plan does not use plan specific mortality. N/A N/A - included as part of SFA App 

Plan Name 

Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific adjustment to a standard 

mortality table for eligibility or for determining the SFA amount. 

29.a. Section D, Item (7) Does the application include, for an eligible plan that implemented a suspension of benefits under section 305(e)(9) or section 

4245(a) of ERISA, a narrative description of how the plan will reinstate the benefits that were previously suspended and a proposed 

schedule of payments (equal to the amount of benefits previously suspended) to participants and beneficiaries? 

Yes 

No 

N/A 

N/A N/A - included as part of SFA App Plan Name Plan has not implemented a suspension 

of benefits 

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

Plan Name 

Enter N/A for a plan that has not implemented a suspension of benefits. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

29.b. Section D, Item (7) If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate amount and timing of such Yes N/A N/A - included as part of SFA App Plan Name Plan has not implemented a suspension N/A N/A - included as part of SFA App 

payments, and is it prepared assuming the effective date for reinstatement is the day after the SFA measurement date? No of benefits Plan Name 

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, does the proposed schedule 

reflect the amount and timing of payments of restored benefits and the effect of the restoration on the benefits remaining to be 

reinstated? 

Yes 

No 

N/A 

N/A N/A - included as part of SFA App Plan Name Plan has not implemented a suspension 

of benefits 

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

Plan Name 

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 information at the top of the 

Application Checklist (plan name, employer identification number (EIN), 3-digit plan number (PN), and SFA amount requested)? 

Yes 

No 

Yes App Checklist Alaska Plumbers.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name 

30.b. Section E, Item (1) - If the plan is required to provide information required by Addendum A of the SFA Filing Instructions (for "certain events"), are the Yes N/A N/A N/A Plan not required to submit additional Special Financial Assistance Checklist N/A 

Addendum A additional Checklist Items #40.a. through #49.b. completed? No information in Addendum A 

N/A 

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

31. Section E, Item (2) If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a 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? 

Yes 

No 

N/A 

N/A N/A Plan does not claim eligibility under 

4262.3(a)(1) 

Financial Assistance Application SFA Elig Cert CD Plan Name 

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and methods used including source of 

and date of participant data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion? 

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under 

§ 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A. 

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

convention? 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

32.a. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a 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? 

Yes SFA Elig Cert C Alaska Plumbers N/A Financial Assistance Application SFA Elig Cert C Plan Name 

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and methods used including source of 

and date of participant data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion? 

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under 

§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A. 

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

convention? 

32.b. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the application include a certification from 

the plan's enrolled actuary that the plan qualifies for SFA based on the applicable certification of plan status for SFA eligibility 

purposes for the specified year, and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the 

provided certification include: 

(i) identification of the specified year for each component of eligibility (certification of plan status for SFA eligibility purposes, 

modified funding percentage, and participant ratio) 

(ii) derivation of the modified funded percentage 

(iii) derivation of the participant ratio 

Yes 

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 

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). 

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

convention? 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

Checklist SFA Filing Instructions Response Plan Page Number In the e-Filing Portal, upload as 
Name of File(s) Uploaded Plan Comments 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 certification from the plan's 

enrolled actuary that the plan is eligible for priority status, with specific identification of the applicable priority group? 

This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension as of 3/11/2021, is in critical and 

declining status and had 350,000+ participants, or is listed on PBGC's website at www.pbgc.gov as being in priority group 6. See § 

4262.10(d). 

Yes 

No 

N/A 

N/A N/A Application not submitted on or prior to 

March 11, 2023 

Financial Assistance Application PG Cert Plan Name 

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 of SFA is the amount to which 

the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 of PBGC's SFA regulation? Does this certification include: 

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

entitled? 

(ii) clear indication of all assumptions and methods used including source of and date of participant data, measurement date, and a 

statement that the actuary is qualified to render the actuarial opinion? 

(iii) the count of participants (provided separately, after reflection of the death audit results in Section B(9), for current retirees and 

beneficiaries, current terminated vested participants not yet in pay status, and current active participants) as of the participant census 

date? 

Yes 

No 

Yes SFA Amount Cert Alaska Plumbers N/A Financial Assistance Application SFA Amount Cert Plan Name 

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

filenaming convention? 

Section E, Item (5) 

34.b. If the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount of SFA determined under the 

basic method described in § 4262.4(a)(1) and the amount determined under the increasing assets method in § 4262.4(a)(2)(i)? 

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

Yes 

No 

N/A 

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

Name 

N/A Not a MPRA Plan N/A - included in SFA Amount Cert 

Plan Name 

N/A - included in SFA Amount Cert 

Plan Name 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

35. Section E, Item (6) Does the application include the plan sponsor's identification of the amount of fair market value of assets at the SFA measurement 

date and certification that this amount is accurate? Does the application also include: 

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

adjustments)? 

(ii) a reconciliation of the fair market value of assets from the date of the most recent audited plan financial statements to the SFA 

measurement date (showing beginning and ending fair market value of assets for this period as well as the following items for the 

period: contributions, withdrawal liability payments, benefits paid, administrative expenses, and investment income)? 

(iii) if the SFA measurement date is the end of a plan year for which the audited plan financial statements have been issued, does the 

application include a reconciliation schedule showing adjustments, if any, made to the audited fair market value of assets used to 

determine the SFA amount? 

Yes 

No 

Yes FMV Cert Alaska Plumbers N/A Financial Assistance Application FMV Cert Plan Name 

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? 

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 Yes Yes Compliance Amendment Alaska Plumbers.pdf N/A Pension plan documents, all versions Compliance Amend Plan Name 

(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 No available, and all amendments signed 

Filing Instructions? and dated 

37. Section E, Item (8) In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does the application include: 

(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended benefits and pay make-up 

payments? 

(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted? Is the certification signed by 

either all members of the plan's board of trustees or by one or more trustees duly authorized to sign the certification on behalf of the 

entire board (including, if applicable, documentation that substantiates the authorization of the signing trustees)? 

Yes 

No 

N/A 

N/A N/A Plan has not implemented a suspension 

of benefits 

Pension plan documents, all versions 

available, and all amendments signed 

and dated 

Reinstatement Amend Plan Name 

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 a copy of the executed plan 

amendment required by § 4262.9(c)(2)? 

Enter N/A if the plan was not partitioned. 

Yes 

No 

N/A 

N/A N/A Plan was not partitioned Pension plan documents, all versions 

available, and all amendments signed 

and dated 

Partition Amend Plan Name 

Is the document uploaded using the required filenaming convention? 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

39. Section E, Item (10) Does the application include one or more copies of the penalties of perjury statement (see Section E, Item (10) of the SFA Filing Yes Yes 

Instructions) that (a) are signed by an authorized trustee who is a current member of the board of trustees, and (b) includes the No 

trustee's printed name and title. 

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

Penalty Alaska Plumbers.pdf N/A Financial Assistance Application Penalty Plan Name 

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

Events 

Section C, Item (4) 

Does the application include an additional version of Checklist Item #16.a. (also including Checklist Items #16.c., #16.d., and 

#16.e.), that shows the determination of the SFA amount using the basic method described in § 4262.4(a)(1) as if any events had 

not occurred? See Template 4A. 

Yes 

No 

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

For additional submission due to any 

event: Template 4A Plan Name CE . 

For an additional submission due to a 

merger, Template 4A Plan Name 

Merged , where "Plan Name Merged" 

is an abbreviated version of the plan 

name for the separate plan involved in 

the merger. 

40.b.i. Addendum A for Certain 

Events 

Section C, Item (4) 

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets method described in § 

4262.4(a)(2)(i), does the application also include an additional version of Checklist Item #16.b.i. that shows the determination of the 

SFA amount using the increasing assets method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details 

.5(a)(2)(i) . 

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

present value method. 

Yes 

No 

N/A 

N/A - included as part of file in Checklist Item 

#40.a. 

N/A N/A N/A - included as part of file in 

Checklist Item #40.a. 

40.b.ii. Addendum A for Certain 

Events 

Section C, Item (4) 

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets method described in § 

4262.4(a)(2)(i), does the application also include an additional version of Checklist Item #16.b.ii. that explicitly identifies the 

projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and 

Addendum D. 

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

present value method. 

If the plan is a MPRA plan for which the requested amount of SFA is based on the present value method described in § 

4262.4(a)(2)(ii), does the application also include an additional version of Checklist Item #16.b.iii. that shows the determination of 

the SFA amount using the present value method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, 

sheet 4B-2 SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. 

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

increasing assets method. 

Yes 

No 

N/A 

N/A N/A N/A - included as part of file in 

Checklist Item #40.a. 

40.b.iii. Addendum A for Certain 

Events 

Section C, Item (4) 

Yes 

No 

N/A 

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

For additional submission due to any 

event: Template 4B Plan Name CE . 

For an additional submission due to a 

merger, Template 4B Plan Name 

Merged , where "Plan Name Merged" 

is an abbreviated version of the plan 

name for the separate plan involved in 

the merger. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

41. Addendum A for Certain 

Events 

Section C, Item (4) 

For any merger, does the application show the SFA determination for this plan and for each plan merged into this plan (each of 

these determined as if they were still separate plans)? See Template 4A for a non-MPRA plan using the basic method, and for a 

MPRA plan using the increasing assets method. See Template 4B for a MPRA Plan using the present value method. 

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

Yes 

No 

N/A 

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses) 

For an additional submission due to a 

merger, Template 4A (or Template 4B) 

Plan Name Merged , where "Plan 

Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger. 

42.a. Addendum A for Certain Does the application include a narrative description of any event and any merger, including relevant supporting documents which 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 may include plan amendments, collective bargaining agreements, actuarial certifications related to a transfer or merger, or other No #45.b., identify the relevant page 

Section D 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 involved including plan name, EIN Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App 

Events and plan number, and the date of the transfer or merger? No Plan Name 

Section D 

43.a. Addendum A for Certain 

Events 

Does the narrative description in the application identify the amount of SFA reflecting any event, the amount of SFA determined as 

if the event had not occurred, and confirmation that the requested SFA is no greater than the amount that would have been 

Yes 

No 

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

Plan Name 

Section D 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 amount that would be determined Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App 

Events for this plan and each plan merged into this plan (each 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. 

44.a. Addendum A for Certain Does the application include an additional version of Checklist Item #25 that shows the determination of SFA eligibility as if any Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App 

Events 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 plan merged into this plan (each Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App 

Events of these determined as if they were still separate plans)? No Plan Name 

Section D N/A 

Enter N/A if the event described in Checklist Item #42.a. was not a merger. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

45.a. Addendum A for Certain 

Events 

Section D 

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the amount of SFA determined as if 

the event had not occurred, does the application include a detailed demonstration that shows that the event lessens the risk of loss to 

plan participants and beneficiaries? 

Yes 

No 

N/A 

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

Plan Name 

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 Item #45.a. also identify all assumptions used, supporting rationale for the assumptions and Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App 

Events 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 

Events 

Section E, Items (2) and 

(3) 

Does the application include an additional certification from the plan's enrolled actuary with respect to the plan's SFA eligibility but 

with eligibility determined as if any events had not occurred? This should be in the format of Checklist Item #31 if the SFA 

eligibility is based on the plan status of critical and declining using a zone certification completed on or after January 1, 2021. This 

should be in the format of Checklist Items #32.a. and #32.b. if the SFA eligibility is based on the plan status of critical using a zone 

certification completed on or after January 1, 2021. 

Yes 

No 

N/A 

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

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 

Events 

Section E, Items (2) and 

(3) 

For any merger, does the application include additional certifications of the SFA eligibility for this plan and for each plan merged 

into this plan (each of these determined as if they were still separate plans)? 

If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone certification completed prior to 

January 1, 2021, enter N/A. 

Yes 

No 

N/A 

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

"Plan Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger. 

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

47.a. Addendum A for Certain Does the application include an additional certification from the plan's enrolled actuary with respect to the plan's SFA amount (in the Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE 

Events format of Checklist Item #34.a.), but with the SFA amount determined as if any events had not occurred? No 

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

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

47.b. Addendum A for Certain 

Events 

Section E, Item (5) 

If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of SFA determined under the basic 

method described in § 4262.4(a)(1) and the amount determined under the increasing assets method in § 4262.4(a)(2)(i)? 

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

Yes 

No 

N/A 

N/A - included in SFA Amount Cert Plan 

Name CE 

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

Plan Name 

N/A - included in SFA Amount Cert 

Plan Name CE 

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 assumptions and methods used, sources 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 of participant data and census data, and other relevant information? No Name CE Plan Name Plan Name CE 

Section E, Item (5) 

48.a. Addendum A for Certain 

Events 

For any merger, does the application include additional certifications of the SFA amount determined for this plan and for each plan 

merged into this plan (each of these determined as if they were still separate plans) ? 

Yes 

No 

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

CE 

Section E, Item (5) 

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

N/A 

"Plan Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger. 

48.b. Addendum A for Certain For any merger, do the certifications clearly identify all assumptions and methods used, sources of participant data and census data, 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 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 Item #42.a. was not a merger. 

49.a. Addendum A for Certain 

Events 

Section E 

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the amount of SFA determined as if 

the event had not occurred, does the application include a certification from the plan's enrolled actuary (or, if appropriate, from the 

plan sponsor) with respect to the demonstration to support a finding that the event lessens the risk of loss to plan participants and 

beneficiaries? 

Yes 

No 

N/A 

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

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 

Events 

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

other relevant information? 

Yes 

No 

N/A - included in Cont Rate Cert Plan Name 

CE 

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

Name CE 

N/A - included in Cont Rate Cert Plan 

Name CE 

Section E 

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. 

N/A 
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APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

Additional Information for Certain Events under § 4262.4(f) Applicable Only to Any Mergers in § 4262.4(f)(1)(ii) 
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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 similar plan documents and Yes N/A Pension plan documents, all versions N/A 

Events amendments for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No available, and all amendments signed 

Section B, Item (1)a. and dated 

51. Addendum A for Certain In addition to the information provided with Checklist Item #2, does the application also include similar trust agreements and Yes N/A Pension plan documents, all versions N/A 

Events amendments for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No available, and all amendments signed 

Section B, Item (1)b. and dated 

52. Addendum A for Certain In addition to the information provided with Checklist Item #3, does the application also include the most recent IRS determination Yes N/A Pension plan documents, all versions N/A 

Events for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No available, and all amendments signed 

Section B, Item (1)c. N/A and dated 

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

53. Addendum A for Certain 

Events 

Section B, Item (2) 

In addition to the information provided with Checklist Item #4, for each plan that merged into this plan due to a merger described in 

§ 4262.4(f)(1)(ii), does the application include the actuarial valuation report for the 2018 plan year and each subsequent actuarial 

valuation report completed before the application filing date? 

Yes 

No 

N/A Identify here how many reports are 

provided. 

Most recent actuarial valuation for the 

plan 

YYYYAVR Plan Name Merged , where 

"Plan Name Merged" is abbreviated 

version of the plan name for the plan 

merged into this plan. 

54. Addendum A for Certain In addition to the information provided with Checklist Items #5.a. and #5.b., does the application include similar rehabilitation plan Yes N/A Rehabilitation plan (or funding N/A 

Events information for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No improvement plan, if applicable) 

Section B, Item (3) 

55. Addendum A for Certain 

Events 

Section B, Item (4) 

In addition to the information provided with Checklist Item #6, does the application include similar Form 5500 information for each 

plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? 

Yes 

No 

N/A Latest annual return/report of employee 

benefit plan (Form 5500) 

YYYYForm5500 Plan Name Merged , 

"Plan Name Merged" is abbreviated 

version of the plan name for the plan 

merged into this plan. 

56. Addendum A for Certain 

Events 

Section B, Item (5) 

In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the application include similar 

certifications of plan status for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? 

Yes 

No 

N/A Identify how many zone certifications are 

provided. 

Zone certification YYYYZoneYYYYMMDD Plan Name 

Merged, where the first "YYYY" is 

the applicable plan year, and 

"YYYYMMDD" is the date the 

certification was prepared. "Plan Name 

Merged" is an abbreviated version of 

the plan name for the plan merged into 

this plan. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p 

APPLICATION CHECKLIST 

Plan name: 

EIN: 

Alaska Plumbing and Pipefitting Industry Pension Plan 
Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented. 

52-6103810 

001 

$101,172,454 

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 

Unless otherwise specified: 

YYYY = plan year 

Plan Name = abbreviated plan name 
PN: ---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional SFA Amount Requested: 
explanatory comments. 

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

Item # Reference Options Response Reference(s) Document Type 

57. Addendum A for Certain In addition to the information provided with Checklist Item #8, does the application include the most recent cash and investment Yes N/A Bank/Asset statements for all cash and N/A 

Events account statements for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No investment accounts 

Section B, Item (6) 

58. Addendum A for Certain In addition to the information provided with Checklist Item #9, does the application include the most recent plan financial statement Yes N/A Plan's most recent financial statement N/A 

Events (audited, or unaudited if audited is not available) for each plan that merged into this plan due to a merger described in § No (audited, or unaudited if audited not 

Section B, Item (7) 4262.4(f)(1)(ii)? available) 

59. Addendum A for Certain 

Events 

Section B, Item (8) 

In addition to the information provided with Checklist Item #10, does the application include all of the written policies and 

procedures governing the plan’s determination, assessment, collection, settlement, and payment of withdrawal liability for each plan 
that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? 

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

Yes 

No 

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated 

WDL Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

for the plan merged into this plan. 

60. Addendum A for Certain 

Events 

Section B, Item (9) 

In addition to the information provided with Checklist Item #11, does the application include documentation of a death audit (with 

the information described in Checklist Item #11) for each plan that merged into this plan due to a merger described in § 

4262.4(f)(1)(ii)? 

Yes 

No 

Pension plan documents, all versions 

available, and all amendments signed 

and dated 

Death Audit Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

for the plan merged into this plan. 

61. Addendum A for Certain 

Events 

Section C, Item (1) 

In addition to the information provided with Checklist Item #13, does the application include the same information in the format of 

Template 1 for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? 

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

5500 Schedule MB. 

Yes 

No 

N/A 

Financial assistance spreadsheet 

(template) 

Template 1 Plan Name Merged , where 

"Plan Name Merged" is an abbreviated 

version of the plan name for the plan 

merged into this plan. 

62. Addendum A for Certain 

Events 

Section C, Item (2) 

In addition to the information provided with Checklist Item #14, does the application include the same information in the format of 

Template 2 (if required based on the participant threshold) for each plan that merged into this plan due to a merger described in § 

4262.4(f)(1)(ii)? 

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

Yes 

No 

N/A 

Contributing employers Template 2 Plan Name Merged , where 

"Plan Name Merged" is an abbreviated 

version of the plan name fore the plan 

merged into this plan. 

63. Addendum A for Certain 

Events 

Section C, Item (3) 

In addition to the information provided with Checklist Item #15, does the application include similar information in the format of 

Template 3 for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)? 

Yes 

No 

Historical Plan Financial Information 

(CBUs, contribution rates, contribution 

amounts, withdrawal liability payments) 

Template 3 Plan Name Merged , where 

"Plan Name Merged" is an abbreviated 

version of the plan name for the plan 

merged into this plan. 
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PREAMBLE

Whereas the signatory parties (or their predecessors in Interest) did execute a trust
agreement, on the stated date, creating a joint labor management employee pension
benefit trust fund known .as

Name of Trust Fund

ALASKA PLUMBING AND P1PEFITTING INDUSTRY PENSION FUND

Date of Initial Execution

JULY 15, 1969

Date of Amendments

1st February 10, 1971

�

and

.

Whereas the existing trust agreement was adopted pursuant to Section 302 (c) of
the Labor Management Relations Act of 1947 and applicable provisions of the Internal
Revenue Code, and �

�

Whereas the enactment of the Employee .Retirement Income Security Act of 1974
mandates the adoption of certain substantive changes in. trust agreements of this nature
and thus requiresamendment of the existing trust agreement, and

�

Whereas the signatory parties have also determined to revise and restate the existing
trust agreement so as to take into account contemporary needs and conditions,

Now, therefore, the signatory parties do hereby revise and restate the existing trust
�

agreement as set forth in the following pages.

© 1976 Donaldson & Kiel, P.S. —for the sole and exclusive use of its trust fund clients.
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ARTICLE I

DECLARATION OF TRUST

1. Name

The signatory parties hereby reaffirm the declaration and establishment of a Trust
Fund known as

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION FUND

�

The Trustees may hold property, enter into contracts, and in all matters act in behalf
of the Trust Fund in such name. The Trust Fund may sue or be sued in such name.

2. Purpose

The purpose of the Trust Fund is to provide an entity to which contributions from
participating employers and contributions from participating employees (if any) can be
paid and through which the Trustees can create and administer one or more employee
pension benefit plans for the participating employees on whose behalf the contributions
have been paid, and their beneficiaries.

3. Duration of Trust Fund

The Trust Fund shall continue in existence on an indefinite basis, contemporaneously
with the term of this Trust Agreement.

4. Term of Trust Agreement

This revised and restated Trust Agreement shall be effective as of January 1, 1976,
and shall continue indefinitelyuntil such time as it may be terminated in accordancewith
the provisions of Article XIII hereof.

ARTICLE II

DEFINITIONS
� �

The following definitions shall govern in this Trust Agreement :

1. "Beneficiary"—any person designated by a participating employee, or by the
terms of a benefit plan, to receive benefits upon the death of such participating em
ployee or dependent.

2. "Benefit plan" or "employee pension benefit plan"— any lawful employee pension
benefit plan created and administered by the Trustees.

3. "Collective bargaining agreement"—a written agreement between a participating,
employer and a participating labor organization and any supplement, amendment, con
tinuation, or renewal thereof, by the terms of which the employer is obligated to make
contributions to the Trust Fund.

4. "Contributions"—the payments required of a participating employer, or of partici
pating employees, pursuant to the terms of a collective bargaining agreement, or special
agreement, for the purpose of providing employee pension benefits to the employees
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covered by said agreements and their 'beneficiaries; also the self payments made by
participating employees pursuant lo any self payment rules adopted by the Trustees.

5. "Participating eniployee"— any individual employed by a participating employer
who is covered by a collective bargaining agreement, or special agreement, and for
whom the employer makes contributions to the Trust Fund, any individual who may
have been so employed but is subsequently retired, and former employees who have
vested rights.

6. "Participating employer"— any sole proprietorship, partnership, unincorporated
association, corporation, or joint venture; or the United States of America; or any state,
county, or municipality; or any other public agency, public corporation, or governmental
unit that is party to a collective bargaining agreement and that satisfies the requirements
of Article V hereof.

7. "Participating employer association"— any employer association that is party to
a collective bargaining agreement and that satisfies the requirements of Article V hereof.

8. "Participating labor organization"— the labor organizations named in Article V
hereof and any other lawful labor organizations that represent employees in collective
bargaining with employers and that satisfy the requirements of Article V hereof.

9. "Related trust fund"—an employee benefit trust fund, other than this Trust Fund,
to which participating employers make contributions as required by collective bargaining
agreements with participating labor organizations.

_

10. "Signatory parties —the parties who have created this Trust Agreement and
whose signatures appear on the last page hereof (or their successors) .

11. "Special agreements" —a written agreement between a participating employer
and the Trustees, and any supplement, amendment, continuation, or renewal thereof, that
obligates the employer to make contributions to the Trust Fund for the purpose of pro
viding employee. pension benefits to the employees covered by said agreement, and their 1

beneficiaries. i

12. "Subscription agreement"— a written. agreement by which an employer ac
knowledges its obligation to make contributions to the Trust Fund and subscribes to the

i
terms and provisions of this Trust Agreement. . .

i

J

13. "Trustees" or "Board of Trustees"— the Trustees of the Trust Fund and their
successors.

14. "Trust" or "Trust Fund"—the entity created by this Trust Agreement, and all
property and money held by such entity, including all contract rights and records.

I

15. "Pension benefits" or "employee pension benefits" the pension and incidental
Ibenefits provided in an employee pension benefit plan.

1

I

I.

1

,1
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ARTICLE III

THE TRUSTEES
1. The Board of Trustees .

The Trust Fund and the employee pension benefit plans shall be administered by
a Board of Trustees composed equally of Employer Trustees and Labor Organization
Trustees.

2. Statutory Capacities of Trustees
For purposes of complying with Section 302 (c) (5) (B) of the Labor Management

Relations Act of 1947, the participating employers shall be represented, in the admin
istration of the Trust Fund, by the Employer Trustees; and the participating employees
shall be represented by the Labor Organization Trustees.

For purposes of complying with the various provisions of the Employee Retirement
Income Security Act of 1974 the Trustees shall be considered as "named fiduciaries,"
"fiduciaries," the "plan administrator," and the "plan sponsor," as those terms are used
in such Att.

3. Agents for Service of Process
Each Trustee shall be considered as an agent of the Trust Fund for the purpose

of accepting service of legal process, provided that the Trustees may designate their
administrative agent, or another person, as agent of the Trust Fund for this purpose.

4. Number of Trustees
The number of Trustees shall be as follows :

There shall be ten ( 10 ) Trustees of the Trust Fund, five ( 5 ) of whom
shall be Employer Trustees representing the participating employers and
five (5) of whom shal 1 be Labor Organization Trustees representing the
participating employees.

The Trustees shall have the authority to either increase Or decrease
the size of the Board of Trustees, provided that at all times there. is
an equal number of Employer Trustees and Labor Organization Trustees.

5. Identity of Present Trustees

The Trustees serving as of the effective date of this Trust Agreement are as follows :

Employer Trus tees Labor—Organization Trustees

Ronald L. Cooper Roger Crosby
James A. Desmond Cy L. Hughes
Marion Fox Lee Metcalf
L.E. Jeffs Don Wagner
William E. Sager Dale B. Woody

11
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6. Appointment of Successor Employer Trustees

. appointment, resignation, or death of an EmployerIn the event of the termination of
Trustee, a successor Employer Trustee shall be appointed as follows:

A successor Employer Trustee shall be appointed by the participating
employer association that initially made the appointment wherein the
vacancy exists ( Alaska Mechanical Contractors Association, Inc. three ( 3 )

. Trustees, and Mechanical Contractors of Fairbanks, Fr lc. two ( 2) Trustees )

according to the employer association's internal rules, procedures, or
practices. .

The appointment shall be confirmed in a written notice from the
employer association sent to the Chairman or Secretary.

�

7. Appointment of Successor Labor Organization Trustees

In the event of the termination of appointment, resignation, or death of a Labor
Organization Trustee, a successor Labor Organization Trustee shall be appointed as
follows : .

A successor. Labor Organization Trustee shall be appointed by the
participating labor organization that initially made the appointment
wherein the vacancy exists ( Local 367 three ( 3 ) Trustees, and Local
375 two ( 2) Trustees) according to such labor organizations internal
rules, procedures, or practices. The appointment shall be confirmed
in a written notice from the labor organization sent to the Chairman
or Secretary.

�

S. Individuals Disqualified from Serving as Trustees
No individual who has been convicted of any of the crimes listed.in Section 411 (a) .

12
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of the Employee Retirement Income Security Act of 1974 shall be permitted to serve as
a Trustee during the period of disqualification specified in the statute.

�
, I

9. Acceptance of Appointment by Trustees

Each Trustee shall sign a document accepting his appointment as Trustee and agree
ing to abide by the terms and provisions of this Trust Agreement.

10. Term of Appointment
Each Trustee shall serve until termination of appointment, resignation, or death.

11. Termination of Appointment by Appointing Entity

Except as may otherwise be specified in Sections 6 or 7 of this Article, the appoint
ment of a Trustee may be terminated, at any time, by the entity which originally made the
appointment, according to such entity's internal rules, procedures, or practices.

The termination of a Trustee's appointment shall be effective upon the termination
date specified in a written notice of termination, addressed to the Chairman and Secretary
of the Trustees, prepared by the appointing entity.

12. Termination of Appointment for Failure to Attend Meetings
The appointment of a Trustee shall be automatically terminated if such Trustee fails

to attend three (3) consecutive meetings of the Trustees, without being excused from
attendance by specific action of the remaining Trustees noted in the minutes.

13. Termination of Appointment for Conviction of a Crime

The appointment of a Trustee shall be automatically terminated if such Trustee is
convicted of any of the crimes listed in Section 411 (a) of the Employee Retirement Income
Security Act of 1974.

�

14. Termination of Appointment for Mental Incapacity
The appointment of a Trustee shall be automatically terminated if such Trustee is

declared mentally incompetent by court decree.

15. Resignation of Appointment
A Trustee may resign his �appointment at any time. Such resignation shall be effective

upon the resignation date specified in a written notice of resignation addressed to the
Chairman and Secretary of the Trustees.

16. Vacancies

No vacancy in the position of Trustee shall impair the power of the remaining Trustees
to administer the affairs of the Trust Fund so long as a quorum exists as. specified in
Article IV, Section 2, hereof.

17. Return of Books and Records
In the event of the termination of appointment, resignation, or death of a Trustee,

the Trustee (or his legal guardian, heirs, or personal representative ) shall, upon the
request of the Chairman or the Secretary of the Trustees, forthwith turn over to the
Chairman or Secretary any and all records, books, documents, monies, and other
property in the possession of the Trustee, or under his control, that belong to the Trust
Fund or that were received by him in his capacity as Trustee.

13
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ARTICLE IV

TRUST FUND ADMINISTRATION �

1. Manner of Voting
_

. Any action to be taken by the Trustees Shall be determined as follows:

Any action to be taken by the Trustees shall be by majority vote of
the total number of the Trustees in attendance at any meeting of the
Trustees, or by majority vote of the total number of Trustees partici

.

pating in a conference telephone call, or by majority vote of the total
number of Trustees who are taking action, in writipg, without a meeting.

�

Each Employer Trustee shall have one vote and each Labor Organization
Trustee shall have one vote, provided that at any meeting at which less
than the full number of Employer Trustees then serving are present, those
who are present shall be entitled, pro rata, to cast the full number of
Employer Trustee votes and at any meeting at which less than the full
number of Labor Organization Trustees then serving are present, those
who are present shall be entitled, pro rata, to cast the full number of

�
�

Labor Organization Trustee votes.
6

2. Constitution of a Quorum .

To constitute a valid regular or special meeting of the Trustees a quorum must
be present. A quorum shall be determined as follows: .

�

�

�

There must be present at least three ( 3 ) Employer Trustees and three (3)
Labor Organization Trustees.

3. Motions
.

Any Trustee including the Chairman or Secretary may offer or second any motion
or resolution presented for the Trustees' consideration. �

4. Prohibition of Proxies .

To encourage full attendance at meetings of the Trustees ,and due consideration
of the matters being voted upon, there shall be no proxies. A Trustee must be present
in order to cast a vote.

14
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5. Regular Meetings

The Trustees shall hold regular periodic meetings consistent with the needs of Trust
Fund business, provided that there shall be at least two (2) regular meetings held during
each calendar year. The Trustees shall determine the time and place of all such meetings.

6. Special Meetings

Either the Chairman or the Secretary or any two (2) Trustees (one Employer Trustee
and one Labor Organization Trustee) may call a special meeting of the Trustees by giving
written notice to all the other Trustees of the time and place of such meeting at least
ten (10) days before the date. set for the meeting, provided that ten (10) days advance
notice shall not be necessary if all Trustees are agreeable to an earlier meeting.

7. Action without a Formal Meeting

The Trustees may take action without a formal meeting by means of (a) a conference
telephone call, arranged by the Secretary or the administrative agent, in which all Trustees
participate, (b) the presentation of a written motion or resolution sent to all Trustees by
the Secretary or the administrative agent and the subsequent obtaining of Trustee votes
on the motion or resolution in telephone calls placed to each Trustee by the Secretary
or the administrative agent, or (c) the presentation of a written motion or resolution sent
to all Trustees by the Secretary or the administrative agent and the subsequent obtaining
of Trustee votes .on the motion or resolution in letters sent by each Trustee to the
Secretary or the administrative agent. �

Any such action shall be reported in the minutes of the next formal meeting.
�

8. Arbitration of Deadlocked Issues �

In the event the Employer Trustees and Labor Organization Trustees should dead
lock on any matter submitted for their concurrence, the dispute may be referred by either
group of Trustees to an impartial arbitrator in accordance with the labor arbitration rules
of the American Arbitration Association. A deadlock shall be deemed to occur when
there is a tie vote on any motion before the Trustees.

The Trustees shall attempt to agree on the joint submission of a statement of the
issue in dispute. However, if the Trustees cannot jointly agree upon such a statement,
each group of Trustees shall submit to the arbitrator, in writing, its version of the issue
in dispute. As part of his award, the arbitrator shall state his determination as to the
exact issue.

The expenses of any such arbitration, including any court proceedings relating
thereto, and the fee of the arbitrator and the reasonable attorney and witness fees of
the parties, shall be chargeable to the Trust Fund.

The decision and award of the arbitrator shall be final and binding upon the Trustees
and upon all parties whose interests are affected thereby.

The procedure specified in this Section shall be the sole and exclusive procedure
for the resolution of deadlocked issues.

�

9. Election of Chairman and Secretary
The Trustees shall elect one of their number as Chairman and one as Secretary.

One of these officers shall be an Employer Trustee and one shall be a Labor Organization
Trustee.

15
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The Chairman and the Secretary shall each hold office indefinitely, provided that
when a particular Chairman and Secretary have held office for two (2) years, or at any
time thereafter, the Employer Trustees or the Labor Organization Trustees. may obtain, on
their request, a rotation of offices or a new election, or both.

. A Chairman or Secretary may resign his office at any time. Such resignation shall
be effective upon the resignation date specified in a written notice of resignation
addressed to the remaining Trustees. In case of the resignation, death, or termination
of appointment of either the Chairman or the Secretary, there shall be a new election
of both offices.

10. Duties of Chairman and Secretary

The Chairman shall chair the meetings of the Trustees, shall appoint all committees,
and shall carry out such other duties as the Trustees may assign to him.

The Secretary, in the absence of the Chairman, shall act in the place of the Chair
man and perform the Chairman's duties. The Secretary shall also advise the Trustees
as to all correspondence and financial reports pertaining to the Trust and shall keep
minutes or records of all meetings, proceedings, and actions of the Trustees, provided
that these particular responsibilities may be delegated to the administrative agent or
to other of the professional or non professional help retained by the Trustees.

11. Authorized Signatures
The Chairman and the Secretary or any two authorized Trustees (one Employer

Trustee and one Labor Organization Trustee) shall sign all negotiable instruments, cer
tificates, contracts, government reports, and other legal documents on behalf of the Trust
Fund, provided that the authority for signing negotiable instruments may be delegated
to the administrativeagent, corporate trustee ( if any) , depository bank, or custodian bank.
All persons doing business with the Trust Fund may rely on such signatures.

If the Trust Fund issues benefit checks to participating employees or their benefi
ciaries, the signatures of the Chairman and Secretary may be affixed thereto by a
facsimile signature device, under safeguards determined by the Trustees.

12. Compensation and Expenses
No Trustee shall receive any compensation from the Trust Fund for services as a

Trustee except as may be allowed under the Employee Retirement Income Security Act
of 1974, and as may be authorized by the Trustees.

Each Trustee shall be reimbursed out of the Trust Fund for all expenses properly
and actually incurred by him in the administration of the Trust Fund.

The Trustees shall establish the conditions for the payment of compensation (if any)
and for the reimbursement of expenses.

13. Benefits to Trustees Not Prohibited

Nothing in this Trust Agreement shall prohibit a Trustee from receiving any benefits
under the terms of a benefit plan, if he is otherwise eligible for the same as a partici
pating employee or as a beneficiary of a participating employee.

16
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ARTICLE V

PARTICIPATION

1. Bargaining Units Entitled to Participate
IThe following labor organizations (or their successors ) , and the employers and em
I

ployer associations with whom such labor organizations enter into collective bargaining
agreements requiring contributionsto the Trust Fund, and the employees in the bargaining
units covered by such agreements, shall be allowed to participate in the Trust Fund.

.

Local No. 367 of the United Association of Journeymen and Apprentices
of the Plumbing and Pipefitting Industry of the United States and Canada.

Local No. 375 of the United Association of Journeymen and Apprentices
of the Plumbing and Pipefitting Industry of the United States and Canada.

The Trustees, however, shall have the authority to decline or terminate the participa
tion of a particular bargaining unit if (a) the labor, organization and the employer fail
to provide the Trustees with a copy of their collective bargaining agreement; (b) the
language of the contribution provisions In the collective bargaining agreement does not
meet the requirements established by the Trustees (if any) ; (c) the employer fails to sub
mit a subscription agreement binding it to this Trust Agreement, if required; (d ) the ne
gotiated contribution rate is lesser, or greater, than the contribution rate supporting a

particular benefit plan then being administered by the Trustees, provided � that the
Trustees, in their discretion, may accept the different contribution rate, and establish
different eligibility rules or benefit formulas for the employees affected; or (e) there exist
other facts and circumstances that, in the Trustees' discretion, justify a declination or
termination of participation.

2. Other Bargaining Units

The Trustees shall have the authority to permit labor organizations (other than those
specified above) and employers and employer associations with whom such labor organi
zations bargain, and the employees in the bargaining units covered by such agreements,
to participate in the. Trust Fund.

The participation of such bargaining units shall be entirely discretionary with the
Trustees and shall be subject to whatever terms and conditions they may impose.

3. Staff Employees of Participating Labor Organizations
�

The Trustees shall have the authority to enter into special agreements directly with
participating labor organizations by the terms of which such a labor organization agrees
to make contributions to the Trust Fund so that the _employees of the labor organization
can be covered by the benefit plans provided through the Trust Fund.

The acceptance of such special agreements shall be entirely discretionary with the
Trustees and shall be subject to whatever terms and conditions they may impose.

�

4. Staff Employees of Participating Employer Associations

The Trustees shall have the authority to enter into special agreements directly with
participating employer associations by the terms of which such an employer association

17
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agrees to make contributions to the Trust Fund so that the employees of the employer
assdciation can be covered by the benefit plans provided through the Trust Fund.

The acceptance of such special agreements shall be entirely discretionary with the
Trustees and shall be subject to whatever terms and conditions they may impose.

. 5. Non Bargaining Unit Employees of Participating Employers

The Trustees shall have the authority to enter into special agreements directly with
participating employers by the terms of which such an employer agrees to make contri
butions to the Trust Fund so that the non bargaining unit employees of the employer can
be covered by the benefit plans provided through the Trust Fund.

The acceptance of such special agreements shall be entirely discretionary with the
Trustees and shall be subject to whatever terms and conditions they may impose,

6. Trust Fund Employees
The Trustees shall have the authority to provide the employees of the Trust Fund

(if any), or of a related trust fund, with the benefit plans provided through the Trust Fund.
The cost of such coverage shall be chargeable to the Trust Fund or to the related trust
fund.

Such coverage shall be entirely discretionary with the Trustees and shall be subject
to whatever terms and conditions they may impose.

7. Unauthorized Participation
The only individuals who shall be entitled to participate in and receive benefits from

the Trust Fund shall be those employees who are within the bargaining units described
in Sections 1 and 2, or who are within the groups described in. Sections 3, 4, 5, and 6
above. It is expected that participating employers will submit contributions only on
behalf of such employees. The receipt by the Trust Fund of contributions which may
be submitted on behalf of individuals who are not eligible to participate shall not estop
the Trustees from declining or terminating the participation of such individuals, nor shall
it constitute a waiver of any of the provisions of this Article or of the benefit plans.

Sole proprietors and partners are not to be considered as participating employees
and shall not be allowed to receive benefits from the Trust Fund.

ARTICLE VI
.

TRUSTEE RESPONSIBILITIES
�

1. General Duty—Receipt of Contributions and Creation and Administration of Benefit
Plans

It shall be the general duty of the Trustees to receive the contributions from partici
pating employers and the contributions from participating employees (if any) and any other
income or assets that they may receive and, with such, to create and administer one or
more employee pension benefit plans for the participating employees and their bene
ficiaries.

Additionally, the Trustees shall have the specific duties set forth in this. Trust Agree
ment and such other duties as are imposed upon them by Section 302 (c) of the Labor.
Management Relations Act of 1947, the Employee Retirement Income Security Act of
1974, and other applicable laws.

18
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2. Compliance with the Internal Revenue Code
.

The Trustees shall administer the Trust Fund and the benefit plans so that, to the
extent allowed in the Internal Revenue Code, employer contributions are deductible from
the taxable income of the employer, employer contributions are not includible in the tax
able income of participating employee or beneficiary (until benefitsa are actually re
ceived ) , and the Trust Fund remains tax exempt.

3. Funding Standards

The Trustees, with the assistance of their enrolled actuary, shall establish and main I

tain one or more funding standard accounts, as required by Section 302(b) (1 ) of the
Employee Retirement Income Security Act of 1974, for the purpose of determining that
the benefit plans remain actuarially sound according to the funding standards imposed
by such Act. The funding standard account shall be reviewed by the Trustees at least
once each year and on occasions when the Trustees are considering amendments to the
benefit plans which involve an actuarial cost.

� The Trustees shall administer the Trust Fund and the benefit plans so that, to the
extent such is reasonably within their control, the benefit plans do not accrue an uncor
rected, "accumulated funding deficiency," as defined in Section 302 (a) (2) of such Act. I

If it should be determined that an "accumulated funding deficiency" has accrued or will
accrue, the Trustees shall take remedial action to correct such deficiency, which action
may include a request of participating employers, employer associations, and labor
organizations for a negotiated adjustment in the amount of contributions, or the amendment
of the benefit plans to adjust the level of benefits, or both.

The foregoing provisions shall not be interpreted as a guarantee that the benefit
plans will never accrue an uncorrected "accumulated funding deficiency" or as an
indemnificationon the part of the Trustees as to any liability which may be imposed upon I

I

a participating employer with respect to such deficiency under the applicable provisions
of such Act or the Internal Revenue Code.

�

Additionally, such provisions shall not be interpreted as an election to adopt the
statutory funding standards prior to the date such standards become mandatory.

4. Basis of Payments to and from Trust Fund
The basis on which contributions of participating employers and contributions of

participating employees (if any) are made shall be as specified in the underlying col
lective bargaining agreement or special agreement. The basis on which benefits are paid
out of the Trust Fund shall be as specified in the employee pension benefit plans.

5. Application of Trust Fund Assets
As required by Section 403 (c) (1 ) of the Employee Retirement Income Security Act

of 1974, the assets of the Trust Fund shall never inure to the benefit of any employer
and shall be held for the exclusive purposes of providing benefits to participating em
ployees and their beneficiaries and defraying reasonable expenses of administering the
plan. �

6. Fiduciary Standards
As required by Section 404(a) (1 ) (A) and (B) of the Employee Retirement Income Se

curity Act of 1974, the Trustees shall discharge their duties and administer the Trust Fund
assets solely in the interest of the participating employees and their beneficiaries and for
the exclusive purpose of (a) providing benefits to participating employees and their bene
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ficiaries and (b) defraying reasonable expenses of benefit plan administration.
In carrying out their duties the Trustees shall act with the .care, skill, prudence, and

diligence uncial the circumstances then prevailing that a prudent man acting in a like
capacity and familiar with such matters would use in the conduct of an enterprise of a
like character and with like aims.

7. Deposits
�

The contributions, or any other monies which the Trustees may receive, shall be
deposited in one or more banks or similar financial institutions supervised by the United
States or a state, pending the' allocation of such monies for the payment of current
benefits and expenses, or for investment. Such monies may be commingled, on a tem
porary basis, with monies belonging to other related trust funds.

8. Investments

The Trustees shall invest all contributions or other monies not required for the pay
ment of current benefits and expenses. The Trustees may invest and reinvest in bank
accounts, savings and loan accounts, securities, mortgages, deeds of trust, notes, com
mercial paper, real estate, insurance contracts, and in such other property, real, personal,
or mixed, as they deem prudent, provided that in the making of investments the Trustees
shall diversify such investments as required by Section 404(a) (1 ) (C) of the Employee
Retirement Income Security Act of 1974 so as to minimize the risk of large losses, unless
under tha circumstances it is clearly prudent not to do so. Further, no investment. shall
be made which would constitute a "prohibited transaction" within the meaning of Section
406 of such Act, provided that the Trustees shall have the authority to apply to the
Secretary of Labor for a conditional or unconditional exemption from any of the "pro I

hibited transaction" rules, as they may deem necessary in the administration of the
Trust Fund and the benefit plans.

9. Specifically Permitted Investments

In the event the Trustees designate one or more banks or similar financial institutions
supervised by the United States or a state to serve as custodian of the trust assets, or as
a corporate trustee, or in another fiduciary capacity, the monies belonging to the Trust
Fund may be invested in the accounts of such bank or institution, provided that such
accounts bear a reasonable interest rate.

Further, the monies of the Trust Fund may be invested in (a) a common or collective
trust fund, or pooled investment fund, maintained by a bank or trust company supervised
by the United States or a state, or (b) in a pooled investment fund of an insurance com
pany, even though such bank, trust company, or insurance company is a party in interest
as that term is designated in Section 3(14) of the Employee Retirement Income Security
Act of 1974, provided that the bank, trust company, or insurance company receives not
more than reasonable compensation for managing such an investment.

10. Title to Investments and Other Assets

Title to all investments or other assets of the Trust Fund shall be maintained in the
name of the Trust Fund, provided that for convenience in transferring stocks, bonds, or
other negotiable securities, title to such .securities may be held in the name of the Trust
Fund's custodian bank, or of its nominee. .

Except as may be authorized by regulation of the Secretary of Labor, the indicia of
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ownership of all investments and other assets of the Trust Fund shall not be maintained
ioutside the jurisdiction of the district courts of the United States.

11. Fidelity Bond

The Trustees shall procure a fidelity bond in the amount required by Section 412 (a)
of the Employee Retirement Income Security Act of 1974 covering each Trustee or other
person who receives, handles, disburses, or otherwise exercises custody or control of
any of the funds or other property of the Trust Fund. The cost of such bond shall be
chargeable to the Trust Fund, provided that, if such bond covers persons other than the

I

Trustees or their employees (if any) , and if there is an additional premium for the coverage
for such other persons, the additional premium shall be chargeable to such other persons.

12. Records

The Trustees shall maintain records of their administration of the Trust Fund, includ
ing records of all receipts and disbursements, all investments purchased or sold, the texts
of all benefit plans, all minutes of Trustee meetings, and all correspondence. NO such
record shall be destroyed except upon the specific action of the Trustees, nd destruc
tion shall not be directed until a period of eight (8) years has elapsed from the date the

,
created, provided that employer contribution andrecord was reports records relating to

pension eligibility credits of participating employees (or microfilm copies thereof) shall
be retained indefinitely.

13. Annual Audit
The Trustees shall engage, on behalf of the participating employees and their bene

ficiaries, an independentqualified public accountant And shall authorize such accountant
to conduct an annual financial examination of the Trust Fund, as required by Section
103 (a) (3) (A) of the Employee Retirement Income Security Act of 1974. The cost of such

.

examination shall be chargeable to the Trust Fund.

A statement of the results of each such examination shall be submitted to the
Trustees for their review and, further, shall be made part of the Trust Fund's annual
report.

14. Actuarial Statement
The Trustees shall engage, on behalf of the participating employees and their bene

ficiaries, an enrolled actuary, as that term is defined in Section 103(a) (4) (G) of the Em
ployee Retirement Income Security Act of 1974, and shall authorize such actuary to
prepare an actuarial statement as to any employee pension benefit plan which they ad
minister as required by Section 103 (d) of such Act. The cost of such statement shall be
chargeable to the Trust Fund.

The actuarial statement shall be submitted to the Trustees for their review and,
further, shall be made part of the Trust Fund's annual report.

. �

The enrolled actuary shall also be authorized to conduct an actuarial valuation at
least every third plan year, unless he determines that a more frequent valuation is neces
sary, as required by Section 103 (d) of such Act.

15. Plan Description
The Trustees shall prepare and file with the Department of Labor a plan description,

a summary plan description, and any modifications or changes in the information con
tained in such description, as required by Section 102 of the Employee Retirement In
come SecurityAct of 1974.
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The Trustees shall also furnish to participating employees and to each beneficiary
receiving benefits copies of the summary plan description and copies of any modifications
or changes In the information in such description, as required by Section 104(b) (1 ) of
such Act.

16. Annual Report I

The Trustees shall prepare and file with the Department of Labor an annual report,
as required by Section 103 of the Employee Retirement Income Security Act of 1974. The
Trustees shall also furnish to participating employees and to each beneficiary receiving
benefits portions of the annual reports as required by Section 104(b) (3) of such Act..

I

I

17. Statements of Accrued Pension Benefits
.

To the extent required by the Secretary of Labor, the Trustees shall, upon the
written request of any participating employee or beneficiary, furnish to the participating

i

employee or beneficiary a statement indicating, on the basis of the latest available infor
mation, (a) the total pension benefits accrued and (b) the nonforfeitablepension benefits
(if any) which have accrued, or the earliest date on which benefits will become nonforfeit
able, as such statement is described in Section 105 of the Employee Retirement Income
Security Act of 1974, provided that in no case shall a participating employee or beneficiary
be entitled to receive more than one such statement in any one 12 month period.

.

In addition, the Trustees shall furnish to each participating employee who separates
from service covered by an employee pension benefit plan, and who is entitled to a de
ferred vested benefit under such plan, a 'statement describing the nature, amount, and
form of such deferred vested benefit, as required by Section 105(c) of such Act. The
Trustees shall also file reports with the Internal Revenue,Service concerning participating
employees to whom such statements have been issued, as required by Section 6057 of
the Internal Revenue Code.

i

18. Annual Statements of Benefits Paid

The Trustees shall furnish to each retired employee or beneficiary receiving .benefits
an annual statement of the benefits paid to him, as required by Section 6051 of the In
ternal Revenue Code and, upon the written request of any such employee or beneficiary,
shall withhold income taxes from such benefit payments, as required by Section 3402 (o)
of such Code.

19. Documents to be Examined or Furnished
The Trustees shall make copies of (a) this Trust Agreement, (b) the plan description,

(c) the latest annual report, (d) the applicable collective bargaining agreement, and (e)
any other contracts or instruments under which a benefit plan is established or operated
.available for examination by participating employees or their beneficiaries in the Trust
Fund office, as required by Section 104 (b) (2) of the Employee Retirement Income
Security Act of 1974.

The Trustees shall, upon written request by a participating employee or his bene
ficiary, furnish to the participating employee or beneficiary a copy of (a) this Trust
Agreement, (b) the plan description, (c) the latest up dated summary plan description, (d)
the latest annual report, (e) any terminal report, (f) the applicable collective bargaining I

agreement, and (g) any other contracts or instruments under which a benefit plan is
established or operated, as required by Section 104 (b) (4) of such Act. Such copies shall be
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furnished within thirty (30) days of the request. The Trustees may impose a reasonable
charge for such copies as may be allowed by regulation of the Secretary of Labor.

20. Procedure for Establishing Funding Policy

The Trustees shall meet periodically with the benefit plan consultant, the independent
qualified public accountant, and such other Trust Fund advisers as may be appropriate, for
the purpose of anticipating the short run and long run financial needs of the Trust Fund.
Thereupon, the Trustees shall adopt an appropriate funding policy and method for the
Trust Fund.

The funding policy and method shall be considered by the Trustees in the manage
ment of trust fund investments. In the event the management of trust fund investments
has been delegated to an investment manager, the funding policy and method shall be
considered by such manager. _

21. Payment of Plan Termination Insurance Premiums

The Trustees shall pay to the Pension Benefit Guarantee Corporation the plan term
ination insurance premiums imposed by the Corporation with respect to the employee
pension benefit plans, when such premiums are due, as required by Section 4007(a) of the
Employee Retirement Income Security Act of 1974. Such premiums shall be chargeable to
the Trust Fund.

1

Consistent with regulations issued by the Corporation, the Trustees shall have the
authority to adopt a definition of the term "plan participant", and to compute and pay
premiums on the basis of that definition.

22. Procedurefor Review of Denied Benefit Claims

The Trustees shall establish administrative procedures whereby participating em
ployees or their beneficiaries whose claims for benefits are denied are notified, in writing,
of the reasons for such denial and which afford such a participating employee or bene
ficiary a reasonable opportunity for a full and fair review, as required by Section 503 of the
Employee Retirement Income Security Act of 1974. Such procedures shall include the
hearing and arbitration provisions set forth in Article X hereof.
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ARTICLE VII

ALLOCATION OR DELEGATION
OF TRUSTEE RESPONSIBILITIES

1. Allocation of Responsibilitiesto Committees

The Trustees may allocate to one or more committees of Trustees all or part of the
following responsibilities, with full power to act : (a) the responsibility for managing the
Trust Fund investments (if not otherwise delegated to a qualified investment manager) ;

( b ) the responsibility for reviewing and determining benefit claims of participating em

ployees and their beneficiaries; (c) the responsibility for conducting hearings and issuing
determinations as provided for in Article X, Section 2 hereof; (d) the responsibility for re
solving questions or problems that may be encountered in connection with payroll auditing
activities; (e) the responsibility for resolving questions or problems that may be en
countered in connection with the collection of delinquent employer accounts; (f) the re
sponsibility for resolving questions or problems that may be encountered in connection
with the day to day work of the administrative agent; (g ) the responsibility for reviewing
the perfomance of the qualified investment manager ( if any) ,

and of the other professional
persons retained by the Trustees.

In the event the Trustees elect to allocate any of the stated responsibilities they shall
do so by the adoption of a motion or resolution calling for the appointment of a
committee of Trustees (consisting of equal numbers of Employer Trustees and Labor
Organization Trustees ) and specifying the particular responsibilitythat is being allocated.
With respect to the responsibility that is allocated, the committee shall have all the
powers of the full Board of Trustees. Any action to be taken by the committee shall be
determined according to the voting formula contained in Article IV, Section 1 hereof. If
the committee members deadlock on any matter submitted for their concurrence, such
matter shall be referred to the full Board of Trustees for review and action.

Nothing contained herein shall in any way limit the authority of the Trustees to
create additional committees for the purpose of assisting with or expediting the affairs
of the Trust Fund, provided that any such committee shall be empowered only to make
recommendations_ with respect to the matters refereed to it.

2. Delegation of investmentResponsibilities
The Trustees may delegate all or part of their responsibilities for the management

of the Trust Fund investments to one or more qualified investment managers, as that term
is defined in Section 3(38) of the Employee Retirement Income Security Act of 1974, i.e.,
(a) an investment adviser registered as such under the Investment Advisers Act of 1940,
(b) a bank as defined in that Act, or (c) an insurance company qualified to manage,
acquire, or dispose of employee benefit plan assets under the laws of more than one state.

In the event the Trustees elect to delegate investment responsibility they shall do so
by the adoption of a motion or resolution making the delegation to a designated invest
ment manager. The delegation shall be effective when the investment manager accepts
the delegation and acknowledges in writing his status as a fiduciary with respect to the
Trust Fund.

3. Delegation of Other Responsibilities
The Trustees may delegate all or part of their responsibilities with respect to the

administration of the Trust Fund or the benefit plans (except investment responsibilities )
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to their administrative agent or to any other person whom they may designate for such
purpose.

In the event the Trustees elect to delegate a particular responsibility they shall do so
by the adoption of a motion or resolution. making the delegation to a designated person.
The delegation shall be effective when the designated person accepts the delegation. If
the delegation involves a responsibility other than one which is ministerial in nature, the
designated person shall also acknowledge in writing his status as a fiduciary with respect
to the Trust Fund.

4. Review of Performance

In the event the Trustees elect to allocate or delegate Trustee responsibilities they
shall periodically review the performance of the persons to whom such responsibilities
have been allocated or delegated.

ARTICLE VIII
TRUSTEE POWERS

1. General Powers
.

Except as may be expressly limited by the terms of this Trust Agreement, the
Trustees shall have full and exclusive authority to control and administer the Trust Fund
and the employee pension benefit plans which they create. .

The authority of the Trustees not only encompasses the specific powers recited in
the various paragraphs of this Trust Agreement but also includes the general power to do
all things and take all actions, including the expenditure of Trust Fund monies, which
they may deem necessary to carry out the purpose of this Trust Agreement. The Trustees
may implement their powers through the adoption of appropriate motions, resolutions, or
administrative rules and regulations.

2. Specific Powers Discretionary
� The recitation of specific powers in this Trust Agreement shall not be interpreted as

compelling the exercise of any such power. The exercise of specific powers is dis
�

cretionary with the Trustees.
I

3. Benefit Plans CurrentlyBeing Provided
I

The employee pension benefit plan (or plans) presently being administered through
this Trust Fund is (are) described as follows:

ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN

�

The Trustees shall have the authority to make amendments to such benefit plan (or
plans) or any plans hereafter adopted, including amendments that expand, .restrict, or
terminate all or part of the rules relating to eligibility for benefits, or to the amount and
nature of such benefits, as they may determine. Amendments may be made on a pros
pective or retroactive basis.
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No amendment shall be made if the same is prohibited by the provisions of the
Employee Retirement Income Security Act of 1974 or the Internal Revenue Code and,. if
the subject matter is governed by the Act or the Code, the amendment shall conform to
the requirements of the Act or the Code.

4. Additional Benefit Plans _

,

The Trustees shall have the authority to create and administer additional employee
pension benefit plans as may be lawful under Section 302 (c) of the Labor Management
Relations Act of 1947 and under Section 3(2) of the Employee Retirement Income Security
Act. of 1974, provided that such plans are supported by employer or employee contribu
tions.

5. Design of Benefit Plans

The Trustees shall have the authority to determine the details of the benefit plans,
including the determination of rules under which participating employees shall be eligible
for benefits, and the nature and amount of such benefits. Such benefits may include
benefits upon retirement, benefits to a surviving spouse, death benefits, and other inciden
tal benefits. The Trustees shall also have the authority to determine whether benefits shall
be extended to beneficiaries of participating employees and, if so, to determine which
class or classes of beneficiaries shall be eligible for benefits, the eligibility rules which
will apply to such class or classes of beneficiaries, and the nature and amount of such
benefits. If there are different contribution rates, the Trustees may establish different

� eligibility rules, or benefit formulas, for the participating employees and their beneficiaries
who are affected thereby. �

6. Means of Providing Benefits
The Trustees shall have the authority to provide the benefits, in whole or in part,

directly from the Trust Fund or may contract with an "insurance carrier or other entity, to
underwrite or provide such benefits.

7. Facility of Payment
The Trustees shall have the authority to adopt rules by the terms of which benefit

payments owing to minors or incompetents may be paid instead to a person or institution
providing care or other services to such minor or incompetent, even though a legal
guardianship does not exist. Benefit payments made under any such rules shall fully
discharge the Trust Fund's obligation to the minor or incompetent.

1

8. Administrative Agent
The Trustees shall have the authority to retain, at the expense of the Trust Fund,

one or more administrative agents to assist the Trustees in the day to day administration
of the Trust Fund and the benefit plans. Such assistance may include the receipt and
recording of contributions, the processing of delinquent accounts, the preparation of
employee eligibility listings, the processing of benefit applications, the payment of bene
fits, the maintenance of financial records, and the handling of routine communications..

The administrative agent may be a contract administratoror a salaried administrator.
In the event the Trustees employ a salaried administratorthey shall also have the authority
to employ such additional administrative staff personnel as may be necessar.Y.

The Trustees shall periodically review the performance of the administrative agent.
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9. Banking Services

i

The Trustees shall have the authority to retain, at the expense of the Trust Fund,

1

one or more banks or similar financial institutions supervised by the United States or a

state, to perform depository or custodial services, or to serve as corporate trustee or
co trustee, on behalf of the Trust Fund.

The Trustees shall periodically review the performance of the banks which they have
retained to perform banking services. i

�

10. Other Professional and Non Professional Help
The Trustees shall have the authority to retain, at the expense of the Trust Fund,

one or more accountants, actuaries, attorneys, employee benefit plan consultants, in
vestment managers, investment performance analysts, payroll auditors, and other profes
sional or non professional help, as they may deem necessary in the administration of the
Trust Fund and the benefit plans. Unless limited by the Employee Retirement Income
Security Act of 1974, the retention of any such professional or non professional help may
be on a contract or salaried basis.

The Trustees shall periodically review the performance of their professional help
and non professional help. �

11. Obtainingof Necessary Premises, Equipment, and Supplies
The Trustees shall have the authority to purchase or lease suitable premises and

equipment and to purchase materials and supplies, at the expense of the Trust Fund, as
they may deem necessary in the administration of the Trust.Fund and the benefit plans.

,

12. Insurance
The Trustees shall have the authority to purchase policies of insurance (liability,

property damage, casualty, and errors and omissions) to protect the Trust Fund and to
protect themselves and their employees (if any) with respect to their activities on behalf
of the Trust Fund as they may deem necessary. The cost of such insurance policies shall
be chargeable to the Trust Fund, provided that, if such insurance policies cover persons
other than the Trustees or their employees (if any) , and if there is an additional premium
for the coverage for such other persons, the additional premium shall be chargeable to
such other persons.

. Any policy of errors and omissions insurance which covers the Trustees individually
shall contain a recourse Clause as required by Section 410(b) (1 ) of the Employee Retire
ment Income Security Act of 1974, provided that nothing herein shall prevent a Trustee
(or an employer, employer association, or labor organization acting on his behalf ) from
purchasing for the Trustee a waiver of the recourse clause or a separate policy insuring
against such recourse. .�

13. Borrowing Money
The Trustees shall ha,/e the authority to borrow money for the Trust Fund, with or

without security, as they may deem necessary in the administration of the Trust Fund
and the benefit plans., .

14. Reserve Funds
The Trustees shall have the authority to maintain reasonable reserve funds for future

�
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contingencies as they may deem necessary in the administration of the Trust Fund and the
benefit plans.

15. Payment of Taxes
The Trustees shall have the authority to pay, at the expense of the Trust Fund, all

real and personal taxes, and other taxes and assessments of any kind, that may be lawfully
levied or assessd against the Trust Fund.

16. Refunds of Contributions Erroneously Paid .

The Trustees shall have. the authority to adopt rules by the terms of which refunds
of contributions may be made to a participating employer or employee where the
employer or employee has paid such contributions in error, provided that employer
refunds shall be made only as permitted by Section 403 (c) of the Employee Retirement
Income Security Act of 1974.

17. Prosecution of Legal Actions or Claims

The Trustees shall have the authority to originate and maintain any legal actions or
claims involving potential legal aetions, at the expense of the Trust Fund, as they may
deem necessary in the administration of the Trust Fund and the benefit plans. All such
actions and claims shall be prosecuted in the name of the Trust Fund or in the name of
an assignee. _

18. Defense of Legal Actions or Claims
The Trustees shall have the authority to defend all legal actions, claims involving

potential legal actions, and investigatory proceedings initiated against the Trust Fund or
against one or more of the Trustees, former Trustees, administrative agents, or against
one of more of the employees of the Trust Fund (if any) that relate to the administration
of the Trust Fund or the benefit plans. Except as stated below, the defense of such ac
tions, claims, and proceedings shall be at the expense of the Trust Fund.

If the final court decree establishes personal liability on the part of specified
Trustees, administrative agents, or employees (if any) for breach of their fiduciary respon
sibilities, as permitted by Section 409 (a) of the Employee Retirement Income Security Act
of 1974, and orders that the specified person are to bear the expenses of their own
defense, their attorney fees shall not be chargeable to the Trust Fund. If attorney fees and
costs have already been charged to the Trust Fund, the specified persons shall be obli
gated to repay the Trust Fund for their pro rata share of such fees and costs.

19. Compromise of Legal Actions or Claims
The Trustees shall have the authority to compromise, settle, or release all legal actions

or claims involving potential legal actions, in favor of or against the Trust Fund, on such
terms and conditions as they may determine.

20. Penalties for False or Withheld Information
The Trustees shall have the authority to adopt rules and regulations by the terms

of which reasonable penalties or forfeitures may be imposed upon participating em
ployees or beneficiaries who (a) falsify any information requested of them in the ad
ministration of the Trust Fund and the benefit plans, or (b) fail to provide requested
information within a reasonable time.
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21. Correction of Errors
� �

It is recognized and acknowledged by all parties that the Trustees will provide
eligibility credits or benefits to participating employees and their beneficiaries based on
Trust Fund records. It is also recognized and acknowledged that such records could be
incorrect due to (a) employers reporting individuals who are not eligible for participa
tion, (b) employers reporting incorrect names or incorrect social security numbers, (c)

employers reporting more (or less) than the hours of contributions required to be reported,
(d) delinquent employer reports, (e) employees or beneficiaries submitting incorrect or
false benefit applications, (f) recording or computation errors by the administrative agent,
(g) computer errors, or (h) other similar circumstances. The Trustees shall have the
authority to correct the Trust Fund records whenever errors are discovered and to ter
minate participation, adjust eligibility credits or benefits, or seek the recovery of benefit
overpayments, as they may determine.

22. Subscription Agreements

. The Trustees shall have the authority to create and distribute subscription agree
ments, at the expense of the Trust Fund, by.the terms of which a participating employer
acknowledges its obligation to make contributions to the Trust Fund and subscribes to the
terms and provisions of this Trust Agreement.

23. Participation in Non Profit Educational Organizations �

nlircifitThe Trustees shall have the authority to participate in no foundations, corpora
tions, councils, committees, or other organizations which sponsor educational programs
or provide educational materials pertaining to the administration of trust funds of this
nature and of employee benefit plans. If the Trustees act to participate in any such non

profit organization, the membership or participation fees of the organization shall be
chargeable to the Trust Fund.

The Trustees shall also have the authority to purchase educational materials and to
provide for the attendance of the Trustees, or of such of their employees (if any) , as they
may designate, at educational conferences and meetings._ The costs of such materials
and attendance shall be chargeable to the Trust Fund.

24. Reciprocity
The Trustees shall have the authority to enter into reciprocal agreements with other

employee benefit trust funds providing similar benefits to those provided through the
Trust Fund, for the exchange of eligibility credits or monies, or for the payment of pro
rata benefits, on behalf of employees who may terminate their participation in the Trust
Fund and begin participation in a reciprocal trust fund, and vice versa.

25. Coordinated Administration
The Trustees shall have the authority to coordinate the administration of the Trust

Fund and of the. benefit plans with the administration of other employee benefit trust
funds and benefit plans, to such extent as may be desirable to minimize costs and improve
service.

26. Mergers .

It is recognized that at some time or times in the future, the Trustees may deem it in
the best interest of the Trust Fund and of the participating employers, employer associa
tions, labor organizations, and employees to accept the merger of another employee
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pension benefit trust fund into the Trust Fund, or to merge the Trust Fund into another
employee pension benefit trust fund.

In the event that another employee pension benefit trust fund is to be merged into
the Trust Fund,,the Trustees shall have the authority to negotiate and consummate an

appropriate merger agreement, and pursuant thereto, to accept a transfer of the remain
ing monies, assets, and liabilities from the other trust fund.

In the event the Trust Fund is to be merged into another employee pension benefit
trust fund, the Trustees shall have the authority to negotiate and consummate an appropri
ate merger agreement, and pursuant thereto, to terminate the Trust Fund and to transfer
the remaining monies, assets, and liabilities to the other trust fund. However, if the
signatory parties hereto are other than the Trustees, no merger of the Trust Fund into
another trust fund shall be negotiated or consummated without the written approval of
the signatory parties.

Any such merger agreement shall comply with the applicable provisions of the Em
ployee Retirement Income Security Act of 1974, and the internal Revenue Code.

27. Interpretationand Applicationof Documents
The Trustees shall have the authority to interpret and apply the provisions of this

Trust Agreement, or of the benefit plans, or of their own motions, resolutions, and ad
ministrative rules and regulations, or of any contracts, instruments, or writings that they
may have adopted or entered into. �

ARTICLE IX

CONTRIBUTIONS AND COLLECTIONS

1. Contribution Reporting Forms

The Trustees shall create and make available, at the expense of the Trust Fund;
contribution reporting forms for the use of participating employers in making their con
tributions.

2. Contribution Due Date

All contributions shall be due by the date specified in the underlying collective
bargaining agreement or special agreement. If the underlying collective bargaining agree
ment or special agreement does not specify a due date, the Trustees shall have the
authority to fix such a date.

3. Delinquent Contributions
A participating employer shall be considered to be delinquent in the payment of

contributions if he (a) fails to sUbmit a contribution reporting form, and the contributions
detailed therein, by the close of business on the due date, or (b) fails to submit contribu
tions on behalf of all the employees for whom contributions are required under the
applicable collective bargaining agreement or special agreement, or (c ) fails to compute
properly the contributions according to the required contribution formula specified in the
applicable collective bargaining agreement or special agreement.

The Trustees shall undertake reasonable efforts, at the expense of the Trust Fund, to
collect known delinquent contributions and related claims.
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4. Audit of Employer Books and Records
The Trustees shall have the authority to audit the payroll books and records of a

participating employer, either directly or through a qualified public accountant, as they
may deem necessary iri the administration of the Trust Fund. Such payroll audit may be
undertaken pursuant to a routine payroll audit program or on an individual basis.

Whenever a payroll audit is authorized, the participating employer involved shall
make available to the Trustees, or the qualified public accountant designated by them,
its payroll books and records. Such books and records shall include (a) all records which
the employer may be required to maintain under Section 209 (a) ( 1 ) of the Employee Re
tirement Income Security Act of 1974, and (b) time cards, payroll journals, payroll check
registers, cancelled payroll checks, copies of the employer's federal, state, and local
payroll tax reports, and all other documents and reports that reflect the hours and wages,
or other compensation, of the employees or from which such can be verified.

In the event the payroll audit discloses that the participating employer has not paid
contributions as required by the applicable collective bargaining agreement or special
agreement, the employer shall be liable for the costs of the audit. The Trustees shall
have the authority, however, to waive all or part of such costs for good cause shown.

5. LiquidatedDamages and Interest
It is recognized and acknowledged by all parties, including the participating em

ployers, that the prompt and accurate payment of contributions is essential to the mainte
nance of an employee benefit trust fund and the benefit plans and that it would be

extremely difficult, if not impossible, to fix the actual expense and damage to the
Trust Fund that would result from the failure of a participating employer to pay the re
quired contributions within the time provided. Therefore, if any participating employer
shall be delinquent in the payment of contributions such employer shall be liable, in
addition, for liquidated damages of ten percent (10% ) of the amount of the contributions
which are owed or twenty five dollars ($25.00), whichever is greater. In addition, the de
linquent contributions shall bear interest at the rate of eight percent (8% ) per annum from
the due date until they are paid. The Trustees shall have the authority, however, to waive
all or part of the liquidated damages or interest for good cause shoWn.

6. Attorney Fees and CourtCosts

Further, in the event the trustees place the account in the hands of legal counsel
for collection, the delinquent employer shall be liable for reasonable attorney fees, (with a
minimum of $25.00) and for all reasonable costs incurred in the collebtion process, in
cluding court fees, audit fees, etc. The Trustees shall have the authority, however, to
waive all or part of the attorney fees or collection costs for good cause shown.

7. Venue of Collection Actions
In the event a collection suit is initiated, venue of such suit may be laid in a court of

competent jurisdiction (federal or state) in the county, district, or borough in which the
Trust Fund has an office, at the option of the Trustees.

8. Protection of Employees in Cases of Delinquency
To protect participating employees and beneficiaries in situations where participat

ing employees may be denied pension credits because their employer is delinquent In
the payment of contributions, the Trustees shall have the authority to extend pension
credits to such employees in whole or in part as they may determine.
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The extension of, pension credits shall not, however, release the delinquent employer
from the responsibility for payment of the contributions owed. .

9. Coordination with Provisions in Collective BargainingAgreements
In the event the applicable collective bargaining agreement contains provisions

relating to collections that specify additional remedies, or obligate the delinquent employ
er to greater amounts of liquidated damages, interest, or attorney fees than those set
forth herein, the Trustees, at their option, may pursue the additional remedies or impose
the greater charges.

The Trustees shall not be obligated, however, to pursue the collection of delinquent
accounts through the grievance arbitration procedures ( if any) , provided for in the ap
plicable collective bargaining agreement.

ARTICLE X

HEARING AND ARBITRATION PROCEDURES

1. Proceduresto be Followed
The Trustees and the participating employees and their beneficiaries, shall follow

these hearing and arbitration procedures.
The procedures specified in this Article shall be the sole and exclusive procedures

available to a participating employee or beneficiary who is dissatisfied with an eligi
bility determination or benefit award, or who is otherwiSe adversely affected by any action
of the Trustees.

I

2. Hearings before Board of Trustees

Any participating employee or beneficiary of a participating employee who applies
for benefits and is ruled ineligible by the Trustees (or by a committee of Trustees, an
administrative agent, insurance carrier, or other organization acting for the Trustees) or
who believes he did net receive the full amount of benefits to which he is entitled, or who
is otherwise adversely affected by any action of the Trustees, shall have the right to
request the Trustees to conduct a hearing in the matter, provided that he makes such
a request, in writing, within sixty (60) days after being apprised of, or learning of, the
action. The Trustees shall then conduct a hearing at which the participating employee
or beneficiary shall be entitled to present his position and any evidence in support
thereof. The participating employee or beneficiary may be represented at any such
hearing by an attorney or by any other representative of his choosing. Thereafter, the
Trustees shall issue a written decision affirming, modifying, or setting aside the former
action.

3. Appeal to Arbitration
If the participating employee or beneficiary is dissatisfied with the written decision

of the Trustees, he shall have the right to appeal the matter to arbitration in accordance
with the labor arbitration rules of the American Arbitration Association, provided that he
submit a request for arbitration to the Trustees, in writing, within sixty (60) days of receipt
of the written decision. If an appeal to arbitration is requested the Trustees shall sub
mit to the arbitrator a certified copy of the record upon which the Trustees' decision
was made.
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The question for the arbitrator shall be (1 ) whether the Trustees were in error upon
an issue of law, (2) whether they acted arbitrarily or capriciously in the exercise of
their discretion, or (3) whether their findings of fact were supported by substantial
evidence. .

The decision of the arbitrator shall be final and binding upon the Trustees, upon
the appealing party, and upon all other parties whose interests are affected thereby.

The expenses of arbitration shall be borne equally by the appealing party and by
the Trust Fund, unless otherwise ordered by the arbitrator.

ARTICLE XI

LIMITATIONS

1. Liabilitiesand Debts of Trust Fund

No signatory party or Trustee, and no participating employer, employer association,
.

labor organization, employee, or beneficiary shall be responsible for the liabilities or
debts of the Trust Fund. However, this provision shall not relate to any liability which
may be imposed on a participating employer under Section 4064 of the Employee Retire
ment Income Security Act of 1974, or Section 4971 of the Internal Revenue Code.

2. Liabilitiesand Debts of ParticipatingParties

No participating employer, employer association, or labor organization shall become
responsible by reason of their participation in the Trust Fund for the liabilities or debts
of any other participating employer, employer association, or labor organization.

3. Personal Liabilitiesof Trustees

No Trustee shall incur any personal liability in connection with the administration
of the Trust Fund or the benefit plans, except for such liability that may be established
in accordance with Section 409(a) of the Employee Retirement.Income Security Act of
1974. .

Except as may be required by applicable provisions of such Act, no Trustee shall be
held personally liable for any breach of fiduciary responsibilities in connection with the
administration of the Trust Fund or the benefit plans where it is established (a) that the
responsibilities at issue were lawfully allocated or delegated to other Trustees or fidu
ciaries, or (b) that in carrying out the responsibilities at issue the Trustee reasonably
relied upon the advice given by the administrative agent or by one or more of the
advisers retained by the Trustees. .

No Trustee shall be personally liable for a breach of fiduciary responsibilities if such
breach was committed before he became a Trustee or after he ceased to be a Trustee.

4. Judgments against Trust Fund

Any money judgment against the Trust Fund shall be enforceable only against the
Trust Fund entity and shall not be enforceable against any Trustee or other person, unless
liability against the Trustee or other person, in his individual capacity, is established in
accordance with Section 409 (a) of the Employee Retirement Income Security Act of 1974.

5. Participating Parties' Rights
Except as specifically provided for in this Trust Agreement or in the benefit plans,

no participating employer, employer association, labor organization, or employee, nor any
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beneficiary of a participating employee shall have any right, title, or interest in or theto
Trust Fund, or in or to the contributions, or in or to the benefits provided.

No participating employee shall be entitled to receive any part of the contributions
in lieu of the benefits provided through a benefit plan, nor shall a participating employee
who does not qualify for benefits, or his employer, have any claim to the contributions
which may have been paid on his behalf.

No participating employee or beneficiary shall be entitled to receive any benefits
from the Trust Fund except as such employee or beneficiary is eligible therefor under
the terms of.a benefit plan.

6. Cessation of Participation
In the event a participating employer, employer association, or labor organization,

or groups thereof, should cease their participation in the Trust Fund, there shall be no
division or allocation of any of the monies or assets of the Trust Fund, except as may be
required by law.

7. Protection of Trust Fund, Contributions, and Benefits

No part of the Trust Fund (including the contributions) or the benefits payable under
the benefit plans shall be subject in any manner, by a participating employee or bene
ficiary, to anticipation, alienation, sale, transfer, assignment, encumbrance, or charge,
and any such attempt shall be null and void.

Further, no part of the Trust Fund (including the contributions ) or the benefits pay
able under the benefit plans shall be liable for the debts of a participating employee or
beneficiary, nor be subject in any manner to garnishment, attachment, lien, charge, or
any other legal process brought by any person against a participating employee or bene
ficiary, and any such attempt shall be null and void.

8. Reliance upon Written Documents

The Trustees may act upon any written certificate, instrument, or other document
submitted to them by any participating employer, labor organization, employee, or bene
ficiary, or by any other person, where such document appears to be genuine and to be
signed by the proper person or persons, and the Trustees shall be under no duty to make
any investigation or inquiry as to any statement contained in any such document.

9. Agents of Trust Fund
The Trust Fund is an entity separate and apart from the participating employers,

employer associations, and labor organizations. Accordingly, unless authorized in a motion
or resolution of the Board of Trustees, no participating employer, employer association, or
labor organization, nor any individual employed thereby, shall have any authority to act
or function for or on behalf of the Trust Fund or as an agent thereof.

.

Likewise, unless authorized in a motion or resolution of the Board of Trustees no
individual Trustee shall have any authority to act or function for or on behalf of the Trust
Fund or as an agent thereof.
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ARTICLE XII I

MISCELLANEOUS
1. Trust Fund Offices

The Trust Fund shall maintain a principal office and sub offices, where necessary,
. in such locations as the Trustees may determine.

�

2. ApplicableLaws and Regulations
This Trust Agreement shall be interpreted, and the Trust Fund shall be administered,

in accordance with Section 302(c) of the Labor Management Relations Act of 1947, the
Employee Retirement Income Security Act of 1974, the Internal Revenue Code, and the
regulations pertinent thereto, and other applicable statutes and regulations, as such stat
utes and regulations presently exist or as they may hereafter be amended.

References herein to particular sections of the above mentioned statutes shall include
any regulations pertinent to such sections and any subsequent amendments to such
sections or regulations.

3. Service in More than One Fiduciary Capacity

Any Trustee or other person who is a fiduciary may serve the Trust Fund in more
than one fiduciary capacity.

�

4. Notices _
��

� i �

Any vVritten notice permitted by this Trust Agreement shall be personally delivered
to the person for whom it is intended, or sent to such person at his residence or business
address by first class mail or prepaid telegram.

5. Severability
If any provision of this Trust Agreement, or of the benefit plans, is held to be illegal

or invalid for any reason, such illegality or invalidity shall not affect the remaining por
tions of the Trust Agreement, or the benefit plans.

S. Titles and Words
The titles of the various articles and sections of this Trust Agreement are inserted

solely for convenience of reference and are not a part of, nor shall they be used to con
strue, any term or provision hereof. Whenever any words are used herein in the masculine
gender they shall be construed as though they were used in the feminine gender, and
words In singular form shall be construed as though they were used in the plural form,
in all cases where they would so apply.

35



-

-
-

-

'

ARTICLE XIII

AMENDMENTS AND TERMINATION

1. Amendments
This Trust Agreement may be amended as follows:

The provisions of this Trust Agreement may be amended by action of
the Trustees.

2. Termination � .

This Trust Agreement may be terminated at any time, by action of the Trustees, pro
vided that, if the signatory parties hereto are other than the Trustees, any such action
shall require the written approval of the signatory parties (or their successors ) .

In any event this Trust Agreement shall be automatically terminated upon the expir
ation of all collective bargaining agreements and special agreements requiring the pay
ment of contrbutions to the Trust Fund, provided that for purposes of this provision a
collective bargaining agreement or special agreement shall not be deemed to have expired
in a strike or lockout situation, unless said strike or lockout continues for more than six
(6) months.

3. Allocation upon Termination .

Upon the termination of this Trust Agreement the Trustees shall wind up the affairs ,

Of the Trust Fund. Any and all monies remaining in the Trust Fund, after the payment
of expenses, shall be allocated among the participating employees and beneficiaries as
specified in Section 4044 of the Employee Retirement Income. Security Act of 1974.

In no event shall any of the remaining monies of assets be paid to or be. recoverable
by any participating employer, employer association, or labor organization.
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. AMENDMENT NO. 1

to the
_

TRUST AGREEMENT
i

governing the
i

ALASKA PLUMBING AND PIPEFITTING _
I

�

INDUSTRY PENSION .FUND

I

In accordance with Article XIII, Section 1 of the Trust
� �

Agreement governing the Alaska Plumbing and Pipefitting industry
Pension Fund, the Trustees, at a meeting held on June 12, 1980,

�

acted to amend the first paragraph of Article III, Section 4
�

of the Trust Agreement, to be effective with the first trustee
� meeting in to read.as : �� 1981, follows �

I I

� 1 � � �

1 �

"There shall be twelve ( 12 ) Trustees of the
Trust Fund, six ( 6 ) of whom shall be Em
ployer Trustees representing the partici i

I pating employers and six ( 6 ) of whom shall
� be Labor Organization Trustees representing

0 the participating employees."
I

I

EMPLOYER TRUSTEE LABOR ORGANIZATION TRUSTEE I

I

�

�

� �/
L5.7. ,,,, , 1 (c( t

G. Lee Me
Ebalf,'Chairman,/ William E.. Sager, SecretarY

�

Adopted at a Trustee meeting held on February 24, 1981.

�
�

I

i
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AMENDMENT NO. 2
I

Governing The
_

ALASKA PLUMBING AND PIPEFITTING
INDUSTRY PENSION FUND

� TRUST AGREEMENT
I

I
Article IX Section 5 of the Trust Agreement governing the Alaska Plumb

� ing and Pipefitting Industry Pension Fund is amended as follows :I

�

It js recognized and aCknowledged by all par _ .

ties, includirig the participating employers, that

:

the prompt and accurate payment of contributions
is essential to the maintenance of an employee
benefit trust fund and the benefit plans and that

.it would be extremely difficult, if not impossible,
to fix the actual expense and damage to the Trust
Fund that would result from the failure of a parti
cipating employer to pay the required contributions

I within the time provided. Therefore, if any parti
i .cipating employer shall be delinquent in the payment

of contributions such employer shall be liable, in
addition, for liquidated damages of twenty percent

i ( 20%) of the amount of the contributions which are
1 owed or fifty dollars ( $50 :00 ) , whichever is greater.

In addition, the delinquent contributions shall bear
i interest at the rate of twelve ( 12% ) i. percent per

annum from the due date until they.are paid. The
ITrustees shall have the authority, however, to

waive all or part of the liquidated damages or in
terest for good cause shown.

i

I
. Adopted at a meeting held on the 24th day of February , 1981, and

effective March 1 , 1581.

0

, /7) /
7

// ) /( /
. , _

t.7s\ .

. L _ _
. Lee Metcalf, Chairman / William E. Sager, Secre ary(2

I

I

�
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AMENDMENT NO. 3

TO THE

TRUST AGREEMENT GOVERNING THE
_

ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION FUND
_

,

The Trust Agreement governing the Alaska Plumbing & Pipefitting—Inaustry
Pension Fund is hereby amended by substituting the following amended Sections
15, 18, and 19 in Article VI, substituting the following amended Section 16 and
amended paragraph four only in Section 26 in Article VIII, substituting the
following new Article XI, renumbering the present Article XI to XII and
substituting the following amended Section 1 to renumbered Article XII,
renumbering the present Articles XII and XIII to Article XIII and XIV

—1 respectively, and substituting the following amended Section 3 to renumbered
Article XIV :

�

, ARTICLE VI

TRUSTEE RESPONSIBILITIES
�

15. Summary Plan Description

The Trustees shall prepare and file with the Department of Labor a summary
plan description and any modifications or changes in the information contained
in such description, as required by Section 104 ( a ) of the Employee Retirement
Income Security Act of 1974.

The Trustees shall also furnish to participating employees and to each
beneficiary receiving benefits copies of the summary plan description and copies
of any modifications or changes in the information in such description, as
required by Section 104 ( b ) ( 1 ) of such Act.

18. Income Tax Withholding and Reporting
�

The Trustees shall annually provide each retired employee or beneficiary
receiving benefits with notice of the right to elect against withholding of
income tax from his pension benefits and the right to revoke such election, as
required by Section 3405 of the Internal Revenue Code.

The Trustees shall also furnish to each retired employee or beneficiary
receiving benefits an annual statement of the benefits paid to him, as required
by Section 6051 ( a ) of such Code.

�

1
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19. Documents to be Examined or Furnished

The Trustees shall make copies of ( a ) this Trust Agreement, ( b ) the latest
updated summary plan description, ( c ) the latest annual report, ( d ) the
applicable collective bargaining agreement, and ( e ) any other contracts or
instruments under which a benefit plan is established or operated available for
examination by participating employees or their beneficiaries in the Trust Fund
office, as required by Section 104 ( b ) ( 2 ) of the Employee Retirement Income
Security Act of 1974.

�

The Trustees shall, upon written request by a participating employee or his
beneficiary, furnish to the participating employee or beneficiary a copy of ( a )
this Trust Agreement, ( b ) the latest updated summary plan description, ( c ) the

: latest—annual report, ( d ) any terminat_report, ( e ) the applicable collective
bargaining agreement, and ( f ) any other contracts or instruments undeFwhich a

� benefit plan is established or operated, as required by Section 104 ( b ) ( 4 ) of
such Act. Such copies shall be furnished within thirty ( 30 ) days of the
request. The Trustees may impose a reasonable charge for such copies as may be
allowed by regulation of the Secretary of Labor.

J.
� ARTICLE VIII

TRUSTEE POWERS

�

16. Refunds of Contributions Erroneously Paid

The Trustees shall have the authority to adopt rules by the terms of which
refunds of contributions may be made to a participating employer or employee
where the employer or employee has paid such contributions in error, provided
that employer refunds shall be made only as permitted by Section 403 ( c ) of the
Employee Retirement Income Security Act of 1974, as amended by the Multiemployer
Pension Plan Amendments Act of 1980, and provided further that in the event the
Trustees shall allow a refund, any investment gains attributable to the mistaken
contributions shall not be paid to the employer and any attributable losses
shall be deducted from the refunded contributions.

26. Mergers
�

Any such merger agreement shall comply with the applicable provisions of
the Internal Revenue Code, and the Employee Retirement Income Security Act of
1974, as amended by the Multiemployer Pension Plan Amendments Act of 1980.

I

I

2

�
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ARTICLE XI

EMPLOYER WITHDRAWAL LIABILITY
�

E

1. Calculation and Collection of Employer Withdrawal Liability
�

As required by the Multiemployer Pension Plan Amendments Act of 1980, in
the event a participating employer should withdraw from the Trust Fund, the
Board of Trustees shall ( a ) determine the amount of the employer's withdrawal
liability ( if any) , ( b ) notify the employer of the amount of the withdrawal
liability, and ( c ) collect the amount of withdrawal liability from the employer.
In carrying out this responsibility, the Board of Trustees shall apply the terms
and provisions of such Act, and any regulations tssued thereunder, provided,
however, that the Board of Trustees may from time to time adopt alternate
methods or formulae for calculating and collecting withdrawal liability payments

i
as permitted by such Act.

2. Adoption of Administrative Rules and Regulations

The Board of Trustees shall adopt administrative rules and regulations
relating to the calculation and collection of employer withdrawal liability
payments:

ARTICLE XII

LIABILITIES

1. Liabilities and Debts of Trust Fund
�

No signatory party or Trustee, and no participating employer, employer
association, labor organization, employee, or beneficiary shall be responsible
for the liabilities or debts of the Trust Fund. However, this provision shall
not relate to any liability which may be imposed on a participating employer
under Section 4971 of the Internal Revenue Code, or Title IV of the Employee
Retirement Income Security Act of 1974, as amended by the Mlultiemployer Pension
Plan Amendments Act of 1980.

ARTICLE XIV

AMENDMENTS AND TERMINATION

3. Allocation Upon Termination

Upon the termination of this Trust Agreement, the Trustees shall wind up
the affairs of the Trust Fund. Any and all monies remaining in the Trust Fund,
after the payment of expenses, shall be allocated among the participating

�
employees and beneficiaries in accordance with the Internal Revenue Code and the

3

;
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Employee Retirement Income Security Act of 1974, as amended by the Multiemployer
Pension Plan Amendments Act of 1980.

In no event shall any of the remaining monies of assets be paid to or be
_ recoverable by any participating employers, employer association, or labor

organization.

The foreg

cl'

ing amendment was adopted at a meeting held on the / 7 day
of , 1984.

/
`1 ; )

:
Secret4a

j .I1—
_ f—) 61 _,IC"

// r _A_ ,
. Lee Metcalf, Chairman William C. Sager, y

i_j
I

r
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AMENDMENT NO. 4

1
,

, TO THE TRUST AGREEMENT GOVERNING THE

% ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION TRUST FUND

,
5

The Trust Agreement governing the Alaska Plumbing and Pipefitting Industry
Pension Trust Fund is hereby amended as follows : �

Article IX, Section 5 is amended to read as follows :

5. Liquidated Damages and Interest

It is recognized and acknowledged by all parties,
including the participating employers, that the prompt and
accurate payment of contributions is essential to the main—
tenance of an employee benefit trust fund and the benefit
plans and that it would be extremely difficult, if not
impossible, to fix the actual expense and damage to the
Trust Fund that would result from the failure of a par
ticipating employer to pay the required contributions within
the time provided. Therefore, if any participating employer
shall be delinquent in the payment of contributions, such
employer shall be liable, in addition, for. liquidated
damages of ten percent ( 10% ) of the amount of the contribu
tions which are owed or fifty dollars ( $50.00 ) , whichever is
greater, provided payment of all amounts owing the Trust as
the result of the delinquency is made before any suit to
collect the delinquency. If a suit is filed, liquidated
damages in the amount of twenty percent ( 20% ) of the contri
butions owed as a result of the delinquency will be
assessed. In addition, the delinquent contributions shall
bear interest at the rate of twelve ( 12% ) per annum from the
date due until paid. The Trustees shall have the authority,.
however, to waive all or part of the liquidated damages or
interest for good cause shown.

Article IX, Section 6 is amended to read as follows :
�

6. Attorney Fees and Court Costs

Further, in the event the Trustees place the account in
the hands of legal counsel for collection, the delinquent
employer shall be liable for reasonable attorney fees (with

1
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I a minimum of $100.00 ) , and for all reasonable costs incurred
in the collection process, including court fees, audit fees,
etc. The Trustees shall have the authority, however, to

� waive all or part of the attorney fees or collection costs
for good cause shown.

The foregoing Amendment was adopted at a meeting held on the 2t5gi day of
� )/ 11„.A.LaAl. , 1990.

v
i

t n

. William E. Sager, Chairmdn Darrell Smith, Secretary

I

SI

�
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AMENDMENT NO. 5

TO THE TRUST AGREEMENT GOVERNINGTHE

ALASKA PLUMBING AND PDEFITTING
INDUSTRYPENSION TRUST FUND

The Trust Agreement governing the Alaska Plumbing and Pipefitting Industry

!

PensionTrust Fund is hereby amended as follows:

�

I

ARTICLEIII THE TRUSTEES

Section 7. Appointment of Successor Labor Organization Trustees

Article III, Section 7is amended to state as follows:

I

;
In the event of the termination of appointment, resignation or death of a
Labor Organization Trustee, a successor Labor Organization Trustee shall

1

be appointed by the participating labor organization that initially made
the appointmentwherein the vacancyexists, in accordance with that labor
organization's internal rules, procedures, or practices; provided, however,
that the elected business manager of each participating labor organization
shall always serve as one of its Trustees. The appointment of any
successor Labor Organization Trustee shall be confirmed in a written
notice from the labor organization sent to the Chairman or Secretary.

0

I Adopted at a Trust meeting on February 7 and 8, 1995, and effective as of February 7;
1995.

,

(
a

,
Chairman ecrylari/
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AMENDMENTNO. 6
TO THE

TRUST AGREEMENT
I GOVERNING THE

ALASKA PLUMBING AND PIPaTI I ING INDUSTRY
PENSION TRUST FUND

w

ARTICLE VI TRUSTEERESPONSIBILITIES
i

� Section 9. SpecificallyPermitted Investments
I

i
t

The following new paragraph is.added at the end of ArticleVI, Section 9:

1

. Notwithstanding any other provision of this Trust Agreement,
asSets of this Trust Fund may be invested in any collective investment fund
maintained exclusively for the investment of assets of exempt, qualified
employee benefit trusts. The asset6 so invested shall be subject to all the

provisions of the instrument establishing such collective investrnent fund, as it
may be amended from time to time. The instrument creating such collective
investment fund, as amended from time to time,, is hereby incorporated and
made a part of this Trust Agreementand the benefit plan.

�

. Adopted at a Trust meeting on October 11, 2001, and effective as ofSeptember4, 2001.

�

A d

Chairman Secretary

I
�

2201 TA A 6
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AMENDMENT NO. 7 TO THE
TRUST AGREEMENT GOVERNINGTHE

ALASKA PLUMBINGAND PIPEFITTING INDUSTRY
I

PENSION TRUSTFUND I

I

ARTICLE X. HEARINGAND ARBITRATION PROCEDURES

Section 2. Hearings Before Board of Trustees

I

The following new sentence is added at the end of Article X, Section 2:

Effective January 1, 2002, and notwithstandingany 9ther provisionof this
Section, a participating employee who applies for disability retirement

� benefits on or. after January 1, 2002 and whose application is denied shall
have one hundred and eighty (180) days from the date he receives
notificationof the denial to requesta hearing before the Trustees.

I

I

Section 3. Appeal to Arbitration
�

�

The following new paragraph is added at the end of Article X, Section 3:

Effective January 1, 2002, pursuant to regulations issued by the
United States Department of Labor, a participating employeewho applies
for disability retirement benefits on or after January 1, 2002 and whose

application is denied by the Trustees may no longer appeal that denial to
arbitration. The provisions of this Section shall continue to apply to any
other participating employee or beneficiary who wishes to appeal from a
written decisionissued by the Trustees pursuant to Section 2, above.

�

Adopted at a Trust meeting on May 2002.

4i c
/

Chairman Secretary. 1 /
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AMENDMENT NO. 8 TO THE I

TRUST AGREEMENTGOVERNINGTHE I

ALASKAPLUMBING AND PIPEFITTING INDUSTRYPENSION TRUST I

ARTICLE IV FUND ADMINISTRATION

Section 1. Manner of Voting

Article IV, Section 1 is amended to state as follows:

Any action to be takenby the Trustees shall be determined as follows:

Any action to be taken by the Trustees shall be by majority
vote of the total number of the Trustees participating in any
meeting of the Trustees, or by majority vote of the total number of
Trustees participatingin a conference telephone call, or by majority
vote of the total number of Trustees who are taking action, in
writing,without a meeting.

Each Employer Trustee shall have one vote and each Labor

Organization Trustee shall have one vote, provided that at any
meeting at which less than the full number of Employer Trustees
then serving are participating, those who are participatingshall be

entitled, pro rata, to cast the full number of EmployerTrustee votes
and at any meeting at which less than the full number of Labor

OrganizationTrustees then serving are participating those who are

participating shall be entitled, pro rata, to cast the fa number of
Labor OrganizationTrustee votes.

�
�

Section2. Constitution of a Quorum

Article 2, Section 2 is amended to state as follows:

To constitute a valid regular or special meeting of the
Trustees, a quorum must be participating. A quorum shall consist
of at least two (2) Employer Trustees and two (2) Labor

OrganizationTrustees

Section 6. Special Meetings

Article IV, Section 6 is amended to state as follows:

_ 2201.000 Amd pd281601_ _ _ .
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�

Either the Chairman or any two (2) Trustees (one Employer
Trustee and one Labor Organization Trustee) may call a special
meeting of the Trustees by giving written notice to all the other
Trustees of the time and place of such meeting at least ten (10) days
before the date set for the meeting, provided that ten (10) days
advancenotice shall not be necessaryif a majority of the Employer
Trustees and a majority of the Labor Organization Trustees are

agreeable to an earliermeeting.

Section 7. Action Without a Formal Meeting

Article IV, Section7 is amended to state as follows:

�

The Trustees may take action without a formal meeting by
means of (a) a conference telephone call, arranged by the Secretary
or the administrative agent, in which at least a majority of the

Employer Trustees and a majority of the Labor Organization
Trustees participate, (b) the presentation of a written motion or
resolution sent to all Trustees by the Secretary or the administrative

agent and the subsequent obtaining of Trustee votes on the motion
or resolution in telephone calls placed to each Trustee by the

Secretary or the administrative agent, or (c) the presentation of a
written motion or resolutionsent to all Trustees by the Secretary or
the administrative agent and the subsequent obtaining of Trustee
votes on the motion or resolution in letters, e mails or other

equivalent forms of communication sent by the Trustees to the

Secretaryor the administrativeagent.

Any such action shall be reported in the minutes of the next
formalmeeting.

Adopted at a Trust meeting on May 1, 2014 and effective upon adoption.
,� \

A
chcl

Secretary

2201TA A 8
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MILLIMAN ACTUARIAL VALUATION

Alaska Plumbing and Pipefitting Industry
Pension Plan
January 1, 2018 Actuarial Valuation

September 2018

Ladd Preppernau, FSA, EA, MAAA
Carrie Vaughn, ASA, MAAA
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Mailman� M

111 SW Fifth Avenue
Suite 3700
Portland, OR 97204
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

September 28, 2018
milliman.com

Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Re : January 1, 2018 Actuarial Valuation

Dear Trustees:

As requested, we performed an actuarial valuation of the Alaska Plumbing and Pipefitting Industry Pension Plan

("Plan") as of January 1, 2018, for the plan year ending December 31, 2018. Our findings are set forth in this

actuary's report.

In preparing this report, we relied, without audit, on information supplied by the administrative office, the Plan's

independent auditor, and the Plan's attorney. This information includes, but is not limited to, Plan documents
and provisions, employee data, and draft financial information. We found this information reasonably consistent
and comparable with data used for other purposes. The valuation results depend on the integrity of this
information. If any of this information is inaccurate or incomplete our results may be different and our
calculations may need to be revised.

For actuarial requirements under ERISA, all costs, liabilities, rates of interest, and other factors under the Plan

(except when mandated directly by the Internal Revenue Code and its regulations) have been determined on

the basis of actuarial assumptions and methods which are individually reasonable (taking into account the

experience of the Plan and reasonable expectations) and which, in combination, offer our best estimate of

anticipated experience under the Plan. We completed this actuarial valuation in accordance with our

understanding of IRS minimum funding requirements, as amended by subsequent legislation, and reflecting all

proposed regulations and guidance issued to date.

For actuarial requirements under FASB ASC Topic 960, all liabilities, rates of interest, and other factors under
the Plan have been determined on the basis of actuarial assumptions and methods which are reasonable and
consistent with our understanding of FASB ASC Topic 960. For actuarial requirements for calculating unfunded
vested benefits for withdrawal liability, all costs, liabilities, rates of interest, and other factors under the Plan

(except when mandated directly by ERISA and its regulations) have been determined on the basis of actuarial

assumptions and methods which comply with ERISA Section 4213.

Actuarial computations under ERISA are to determine the minimum required and maximum allowable funding
amounts for an ongoing plan. The calculations in the enclosed report have been made on a basis consistent
with our understanding of ERISA. Results for other purposes may be significantly different than the results in

this report; other calculations may be needed for other purposes, such as judging benefit security at plan
termination.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to many factors, including: plan experience differing from that anticipated by the economic or demographic
assumptions; changes in economic or demographic assumptions; increases or decreases expected as part of
the natural operation of the methodology used for these measurements (such as the end of an amortization

period or additional cost or contribution requirements based on the plan's funded status) ; and changes in plan
provisions or applicable law. Due to the limited scope of our assignment, we did not perform an analysis of the

potential range of future measurements.

\\millimanpdx.milliman.com\jdrive\akp\reports\akp_v18.docx
Offices in Principal Cities Worldwide
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Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan
September 28, 2018
Page 2

Milliman's work is prepared solely for the internal business use of the Trust and its Trustees for their use in

administering the Trust. Milliman's work may not be provided to third parties without Milliman's 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:

(a) The Trust may provide a copy of Milliman's work, in its entirety, to the Trust'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 Trust.

(b) The Trust may distribute certain work product that Milliman and the Trust mutually agree is appropriate
for distribution to participating employers, pension participants and other parties as may be required by
the Pension Protection Act of 2006 and/or the Multiemployer Pension Reform Act of 2014.

No third party recipient of Milliman's work product should rely upon Milliman's work product. Such recipients
should engage qualified professionals for advice appropriate to their own specific needs.

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.

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. We are members of the American Academy of Actuaries and meet the Qualification
Standards to render the actuarial opinion contained herein.

We respectfully submit the following report, and we look forward to discussing it with you.

Sincerely,

( T ( S ( W \}
\/

Ladd E. Preppernau, FSA, E211(rA—AA‘— Carrie F. Vaughn, A A, M

Principal and Consulting Actuary Associate Actuary

LEP/CFV: Ip

\\millimanpdx.milliman.com\jdrive\akp\reports\akp_v18.docx
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MILLIMAN ACTUARIAL VALUATION

1. Overview of Results
ACTUARIAL VALUATION

FOR PLAN YEAR BEGINNING

JANUARY 1, 2017 JANUARY 1, 2018

Assets

Market Value of Assets $226,154,953 $236,946,192
Actuarial Value of Assets $255,926,836 $242,907,758
Ratio of Actuarial Value to Market Value 113% 103%

Market Value Return for Prior Year 5.7% 12.1%

Funded Status

Present Value of Accrued Benefits $349,149,812 $368,925,186
Market Funded Percentage 65% 64%
Actuarial ( Pension Protection Act) Funded Percentage 73% 66%

Withdrawal Liability

Present Value of Vested Benefits $338,641,117 $367,090,234
Assets for Withdrawal Liability (255,926,836) (242,907,758)

Unfunded Vested Benefit Liability $82,714,281 $124,182,476

Credit Balance and Contribution Requirements

Unfunded Actuarial Accrued Liability $93,222,976 $126,017,428

Normal Cost $3,083,578 $3,398,397
Amortization of Unfunded Actuarial Accrued Liability 7 176 800 19,964,289
Annual Cost (Beginning of Year) $10,260,378 $23,362,686

Contribution to Maintain Credit Balance (Middle of Year) $4,703,297 $18,164,309

Anticipated Total Contributions 13,765,000 11,662,500

Credit Balance at End of Prior Year 82,003,142 88,543,063

Projected Credit Balance at End of Current Year 90,733,521 81,813,691

Participant Data

Retires and Beneficiaries 782 797
Vested Inactive Participants 290 307
Active Participants 730 663
Total Participants in Valuation 1,802 1,767

Certification Status Green (special rule ) Green (special rule )

January 1, 2018 Actuarial Valuation 1

Alaska Plumbing and Pipefitting Industry Pension Plan
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MILLIMAN ACTUARIAL VALUATION

2. Purpose of this Report
This report has been prepared for the Alaska Plumbing and Pipefitting Industry Pension Plan as of January 1, 2018
to:

� Review the Plan's funded status as of January 1, 2018.

� Review the experience for the plan year ending December 31, 2017, including the impact of the performance of
the Plan's assets during the year and changes in plan participant demographics that impact liabilities.

� Calculate the Plan's funding requirements under ERISA for the plan year beginning January 1, 2018.

� Determine the Plan's unfunded vested benefit liability for withdrawal liability purposes as of December 31, 2017
in accordance with the Multiemployer Pension Plan Amendments Act of 1980.

� Determine the actuarial present value of accumulated plan benefits as of January 1, 2018 for purposes of

disclosing the Plan's liabilities under FASB ASC Topic 960.

3. Plan Provisions
There were no plan changes adopted during the 2017 plan year that impacted plan liabilities.

4. Actuarial Methods and Assumptions
Other than changes mandated by the IRS, the following changes were made to the methods and assumptions for this
valuation that impacted the Plan's funding:

� The assumed rate of return on plan assets was changed from 7.50% to 7.00% per annum.

� The assumed retirement age for current inactive vested participants with either 10 Years of Service or 15,000
Hours of Covered Employment was changed from 61 to 60.

� The Plan's assumed mortality tables for healthy participants was changed from the RP 2000 Mortality Table with
blue collar adjustment, set forward one year, projected to 2020 with Scale AA, to the RP 2006 Mortality Table
with blue collar adjustment, set forward two years, and projected generationally at 75% of the ultimate rates

specified in projection scale MP 2017. The table below illustrates the resulting difference in life expectancy at

age 62.

LIFE EXPECTANCY MALE AGE 62 LIFE EXPECTANCY FEMALE AGE 62

YEAR OF RETIREMENT OLD NEW OLD NEW

2018 20.1 19.9 22.1 22.6

2038 20.1 21.2 22.1 23.9

� The Plan's assumed mortality tables for disabled participants was changed from the 1965 Railroad Retirement
Board Disabled Mortality Table, to the RP 2006 Disabled Mortality Table with blue collar adjustment, set forward
two years, and projected generationally at 75% of the ultimate rates specified in projection scale MP 2017. The
table below illustrates the resulting difference in life expectancy at age 62.

LIFE EXPECTANCY MALE AGE 62 LIFE EXPECTANCY FEMALE AGE 62

YEAR OF RETIREMENT OLD NEW OLD NEW

2018 9.4 14.3 9.4 16.7

2038 9.4 15.5 9.4 17.9

� The assumed non investment expenses was changed from $475,000 to $525,000 per annum to better reflect
recent and expected future non investment expense levels.

January 1, 2018 Actuarial Valuation 2
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� The benefits payable upon late retirement from active service are assumed to be the greater of the actuarially
increased age 62 benefit and the accrued benefit at the late retirement date, rather than assuming the accrued
benefit at the late retirement date will always be paid.

� The assumption for participants with missing dates of birth was changed to assume those participants were hired
at the average entry age for participants with good data, rather than having a current age equal to the average
age of those with good data.

� The probability of marriage for non retired participants was changed from 87% of males and 70% of females to
85% of all participants.

The above changes increased the Plan's present value of accrued benefits by approximately $18.4 million.

5. Participant Information
PARTICIPANT COUNTS

The table below shows the number of participants included in this valuation, along with comparable information from
the last several valuations.

FIGURE 1 : PARTICIPANT COUNT,
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
A Actives 747 800 782 764 740 847 720 780 830 730 663
� Vested Inactive 245 237 242 247 257 246 283 283 285 290 307
� Retirees 578 592 628 641 661 675 704 727 743 782 797

Total 1,570 1,629 1,652 1,652 1,658 1,768 1,707 1,790 1,858 1,802 1,767

For valuation purposes, an active participant is a participant who is not retired, terminated or deceased on the
valuation date and who worked at least 500 hours in the prior plan year.

January 1, 2018 Actuarial Valuation 3
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CONTRIBUTORY HOURS

Based on the assumptions used for the Plan's zone certification under the Pension Protection Act, hours for the plan
year beginning January 1, 2018 are expected to be 1,250,000. The graph below shows how this level compares to
the Plan's historical level of contributory hours.

FIGURE 2 : HISTORICAL CONTRIBUTORY HOURS
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� Local 375 798 860 818 767 744 785 752 817 873 762 727
� Local 367 506 546 493 543 518 701 505 603 645 566 475

Total 1,304 1,406 1,311 1,310 1,262 1,486 1,257 1,420 1,518 1,328 1,202

The Plan's total average hours weighted contribution rate during the 2017 plan year was $9.33 per hour. Of that
amount an average of $7.82 per hour was included inside the benefit formula, while the difference is designated as

"funding only" contributions on which no benefits are earned.

6. Plan Assets
The Plan's market value of assets is the net assets available for benefits as shown on the Plan's financial statements.
For funding calculations under ERISA, the Plan uses an asset smoothing method, which recognizes market value
investment gains and losses over a period of five years. The resulting asset value is called the actuarial value of

assets, and is used for determining the Pension Protection Act funded percentage and the minimum and maximum
contributions under ERISA. Figure 3 shows these values along with the Plan's rate of investment return, net of
investment expenses, over the past five years.

FIGURE 3 : PLAN ASSETS

PRIOR YEAR RATE OF RETURN ACTUARIAL
MARKET VALUE VALUE OF GAIN/(LOSS) ON

JANUARY 1, MARKET ACTUARIAL OF ASSETS ASSETS MARKET VALUE

2018 12.1% 1.0% $236,946,192 $242,907,758 $9,977,437

2017 5.7 1.1 226,154,953 255,926,836 (3,868,806)

2016 (2.4) (0.3) 226,869,386 266,505,064 (23,221,596)

2015 2.7 2.3 243,455,173 278,224,318 ( 11,667,971)

2014 13.9 7.5 248,655,757 283,712,259 14,337,564

January 1, 2018 Actuarial Valuation 4
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MILLIMAN ACTUARIAL VALUATION

HISTORICAL INVESTMENT RETURN

Over the past 11 years, the Plan's assets have an annualized average return of 3.7% per year on a market value

basis, net of investment expenses, significantly less than the assumed rate of return. Figure 4 shows the Plan's
annual returns over this time period, compared to the Plan's investment return assumption at each year.

FIGURE 4: HISTORICAL INVESTMENT RETURN
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HISTORICAL CASH FLOW

The Plan's net non investment cash outflows have increased significantly over the past several years, as shown in

Figure 5 below. Combined with the investment returns described above, this has created a significant headwind to

funding improvement over the last several years.

FIGURE 5: HISTORICAL NON INVESTMENT CASH FLOW
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7. Funded Status
An important indicator of the Plan's funded status is the ratio of the Plan's market value of assets to the Plan's liability
for all benefits earned to date, called the present value of accrued benefits. For purposes of determining the Plan's
zone status under the Pension Protection Act, the Plan's actuarial value of assets is compared to this liability
measurement. Figure 6 shows a historical comparison of these measurements and Figure 7 details the relevant
information for the past several valuations.

FIGURE 6 : HISTORICAL FUNDED PERCENTAGES
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FIGURE 7 : LIABILITY AND FUNDED PERCENTAGE

PRESENT VALUE OF ACCRUED BENEFITS
MARKET ACTUARIAL

RETIREES & TERMINATED VALUE (PPA)
JANUARY 1, BENEFICIARIES INACTIVE ACTIVE TOTAL FUNDED % FUNDED %

2018 $257,170,396 $39,523,129 $72,231,661 $368,925,186 64% 66%

2017 240,275,365 37,820,822 71,053,625 349,149,812 65 73

2016 n/a n/a n/a 342,627,955 66 78

2015 n/a n/a n/a 340,616,312 71 82

2014 n/a n/a n/a 330,729,994 75 86

As of January 1, 2018, the present value of accrued benefits for retirees, beneficiaries, and vested inactive

participants represents approximately 80% of the Plan's total liability. The annual funding notice to participants
must be distributed within 120 days of the end of the plan year and will include the actuarial (PPA) funded percentage
for 2016, 2017, and 2018, as shown above.

January 1, 2018 Actuarial Valuation 6
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8. Contribution Requirements
The plan's minimum required contribution consists of two components:

. Normal cost, which includes the cost of benefits allocated to the next plan year and administrative expenses
expected to be paid in the next plan year.

. Amortization payment to pay off the unfunded actuarial accrued liability.

If contributions do not meet these costs, the plan's credit balance, which was created by contributions in excess of
minimum required contributions in past years, may be used to offset the costs. Figure 8 summarizes the plan's
minimum funding measurements over the last several years.

FIGURE 8 : MINIMUM FUNDING CREDIT BALANCE

Net Annual Cost, Contribution to
Normal Amortization Beginning Maintain Credit Actual Credit Balance,

January 1, Cost Payment of Year Balance Contribution End of Year

2018 $3,398,397 $19,964,289 $23,362,686 $18,164,309 $11,662,500 ( 1 ) $81,813,691 ( 1 )

2017 3,083,578(2) 7,176,800 10,260,378 4,703,297 11,006,835 88,543,063

2016 3,165,500(21 5,409,764 8,575,264 3,553,732 11,506,491 82,003,142

2015 3,295,324(2) 3,840,425 7,135,749 2,759,606 12,058,522 73,752,155

2014 2,853,238(2) 1,775,526 4,628,764 947,195 10,925,654 64,104,529

(1) Expected based on assumed hours of 1,250,000, an averagecontribution rate of $9.33 per hour.
(2 ) Reflects adjustment for actual contributions as described in AppendixC.

9. Withdrawal Liability
The Plan's unfunded vested benefit liability for withdrawal liability is determined by subtracting the plan's assets for
withdrawal liability purposes (the greater of market value of assets and actuarial value of assets) from the liability for
all vested benefits earned to date. Withdrawing employers will be assessed a portion of any unfunded vested benefit

liability. Figure 9 summarizes this information as of the past five valuation dates.

FIGURE 9 : UNFUNDED VESTED BENEFIT LIABILITY

VESTED BENEFIT ASSETS FOR UNFUNDED VESTED

DECEMBER 31 LIABILITY WITHDRAWAL LIABILITY BENEFIT LIABILITY

2017 $367,090,234 $242,907,758 $124,182,476

2016 345,695,794 255,926,836 89,768,958

2015 338,641,117 266,505,064 72,136,053

2014 335,962,650 278,224,318 57,738,332

2013 322,576,495 283,712,259 38,864,236

January 1, 2018 Actuarial Valuation 7
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10. Zone Status
The Plan's 2018 certification was filed in March 2018. Based on the information, assumptions, and methods used in

that certification, the Plan was determined to be in the green zone due to the special rule introduced in the

Multiemployer Pension Reform Act of 2014 (pertaining to plans currently in the green zone that fail the original green
zone tests, but satisfy the requirements of a funding improvement plan without making any changes) .

11. Plan Experience
IMPACT OF PLAN EXPERIENCE DURING PRIOR PLAN YEAR

The Plan's market value funding shortfall (excess of present value of accrued benefits over the market value of
assets) increased to $132.0 million as of January 1, 2018. Figure 10 shows how this figure changed during the last

year.

FIGURE 10 : CHANGE IN MARKET VALUE FUNDING SHORTFALL

January 1, 2017 Market Value Funding Shortfall $ 123.0

Interest on Shortfall $ 9.2
Cost of Benefits Earned During Year 2.8
Assumed Administrative Expenses, End of Year 0.5

Contributions, End of Year (11.4)

Expected Change 1.1

Asset (Gain)/Loss $ (10.0)

Liability (Gain)/Loss (0.6)

Expense (Gain)/Loss 0.0

Plan Change 0.0

Assumption Changes 18.4

Combined Unexpected Changes (includes rounding adjustment) 7.9

January 1, 2018 Market Value Funding Shortfall $ 132.0

Note : All figures are rounded to the nearest $million.

EXPECTED PLAN EXPERIENCE IN NEXT PLAN YEAR

Figure 11 shows how the plan's market value funding shortfall is projected to change in the next year.

FIGURE 11 : CHANGE IN MARKET VALUE FUNDING SHORTFALL

January 1, 2018 Market Value Funding Shortfall $ 132.0

Interest on Shortfall $ 9.2
Cost of Benefits Earned During Year 3.1

Assumed Administrative Expenses, End of Year 0.5

Expected Contributions, End of Year (12.1 )

Expected Change (includes rounding adjustment) 0.8

Projected January 1, 2019 Market Value Funding Shortfall $ 132.8

Note : All figures are rounded to the nearest $million.

The table above shows that, if the assets earn the 7.0% assumption, the funding shortfall is projected to increase

slightly during the plan year. This means that contributions coming into the Plan are not expected to pay for benefit

accruals, expenses and interest on the funding shortfall.

January 1, 2018 Actuarial Valuation 8
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Exhibit 1

SUMMARY OF PLAN ASSETS

The summary of plan assets on a Market Value basis as of December 31, 2017 is shown below.

1. Investments at fair value $ 232,464,166

2. Receivable employer contributions 996,559

3. Securities transactions 695,630

4. Accrued dividends and interest 2,822

5. Noninterest bearing cash 3,070,592

6. Accrued expenses ( 123,141 )

7. Reciprocity contributions payable ( 160,436)

8. Total $236,946,192

January 1, 2018 Actuarial Valuation 9
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Exhibit 2
CHANGE IN MARKET VALUE OF ASSETS

The change in the Market Value of Assets from December 31, 2016 to December 31, 2017 is shown below.

1. Market Value of Assets as of December 31, 2016 $226,154,953

2. Income

a. Employer contributions for plan year 11,006,835
b. Withdrawal liability contributions 0

c. Net appreciation (depreciation) 26,891,822
d. Other Income 37 158

e. Total 37,935,815

3. Disbursements

a. Benefit payments to participants 26,066,419
b. Investment expenses 573,578
c. Other expenses 504 579

d. Total 27,144,576

4. Net increase / (decrease)

[(2e) (3d )] 10,791,239

5. Market Value of Assets as of December 31, 2017

[( 1 ) + (4)] $236,946,192

January 1, 2018 Actuarial Valuation 10
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Exhibit 3
ESTIMATED INVESTMENT RETURN ON MARKET VALUE OF ASSETS

The estimated investment return on the Market Value of Assets for the plan year ending December 31, 2017, assuming all

cash flows of contributions, benefit payments, and administrative expenses are paid at mid year, is determined below.

1. Market Value of Assets as of December 31, 2016 $226,154,953

2. Market Value of Assets as of December 31, 2017 236,946,192

3. Net non investment cash flows for plan year ending December 31, 2017 ( 15,564,163)

4. Investment income for plan year ending December 31, 2017

[(2 ) ( 1 ) (3)] $26,355,402

5. Estimated investment return on Market Value of Assets

[{2 x (4)} ÷ {( 1 ) + (2 ) (4)1] 12.1%

January 1, 2018 Actuarial Valuation 11
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Exhibit 4
ACTUARIAL VALUE OF ASSETS

For funding purposes, the Plan's asset valuation method recognizes investment gains and losses over a five year period.
The resulting Actuarial Value of Assets may not be less than 80% nor more than 120% of the Market Value of Assets. The
Actuarial Value of Assets as of January 1, 2018 is determined below.

MARKET VALUE INVESTMENT GAINS / (LOSSES)

ACTUAL ACTUAL EXPECTED
INVESTMENT INVESTMENT INVESTMENT INVESTMENT

PLAN YEAR RATE OF RETURN RETURN RETURN GAIN / (LOSS)

2017 12.1% $26,355,402 $16,377,965 $9,977,437

2016 5.7% 12,645,404 16,514,210 (3,368,806)

2015 (2.4)% (5,761,815) 17,839,018 (23,221,596)

2014 2.7% 6,540,905 18,208,876 ( 11,667,971)

DETERMINATION OF ACTUARIAL VALUE OF ASSETS

1. Market Value of Assets as of December 31, 2017 $236,946,192

2. Unrecognized portion of investment gains / ( losses)

a. 80% of gain / ( loss) during 2017 7,981,950
b. 60% of gain / ( loss) during 2016 (2,321,284)

c. 40% of gain / ( loss) during 2015 (9,288,638)

d. 20% of gain / ( loss) during 2014 (2,333,594)

e. Total (5,961,566)

3. Actuarial Value of Assets as of January 1, 2018

[( 1 ) (2e) , but not less than 80% x
( 1 ) , nor more than 120% x ( 1 )] $242,907,758

January 1, 2018 Actuarial Valuation 12
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Exhibit 5
ASSET (GAIN) / LOSS FOR PRIOR PLAN YEAR

The asset (gain) / loss is the difference between the expected and actual values of the Actuarial 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 December 31, 2017 is determined below.

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2017 $255,926,836

b. Employer contributions for plan year 11,006,835
c. Benefit payments 26,066,419
d. Administrative expenses 504,579
e. Expected investment return based on 7.5% interest rate 18,610,856
f. Expected Actuarial Value of Assets as of January 1, 2018

[(a ) + (b) (c) (d ) + (e)] 258,973,529

2. Actuarial Value of Assets as of January 1, 2018 242,907,758

3. Asset (gain) / loss

[(2 ) (1f)] $16,065,771

4. Estimated investment return on Actuarial Value of Assets 1.0%

January 1, 2018 Actuarial Valuation 13
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Exhibit 6
FUNDING STANDARD ACCOUNT FOR PRIOR PLAN YEAR

The Funding Standard Account for the plan year ending December 31, 2017, reflecting the amortization extensions

approved in 2009, is determined below.

1. Outstanding balances as of January 1, 2017

a. Amortization charges $250,111,050
b. Amortization credits 74,884,932
c. Accumulated Additional Funding Charges with interest 0

d. Accumulated Additional Interest Charges with interest 0

2. Charges to Funding Standard Account

a. Funding Deficiency as of January 1, 2017 0

b. Normal Cost as of January 1, 2017 3,083,578
c. Amortization charges as of January 1, 2017 26,665,596
d. Interest on (a) , (b) , and (c) to end of plan year 2,231,188
e. Additional Interest Charge for plan year 0

f. Additional Funding Charge for plan year 0

g. Total 31,980,362

3. Credits to Funding Standard Account

a. Credit Balance as of January 1, 2017 82,003,142
b. Employer contributions for plan year 11,006,835
c. Amortization credits as of January 1, 2017 19,488,796
d. Interest on (a) , (b) , and (c) to end of plan year 8,024,652
e. Full Funding Credit 0

f. Total 120,523,425

4. Credit Balance / (Funding Deficiency) as of December 31, 2017

[(3f) (2g )] $88,543,063

January 1, 2018 Actuarial Valuation 14
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Exhibit 7
ACTUARIAL BALANCE SHEET

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

PLAN REQUIREMENTS

1. Present value of active participant accrued benefits

a. Retirement $59,910,017
b. Withdrawal 9,163,807
c. Death 1,378,765
d. Disability 1,779,072
e. Total 72,231,661

2. Present value of inactive participant accrued benefits

a. Terminated vested participants 38,966,688
b. Contingent vested participants 556,441
c. Retired participants 228,112,198
d. Disabled participants 3,821,513
e. Beneficiaries 25,236,685
f. Total 296,693,525

3. Total plan requirements

[( if) + (2f)] 368,925,186

PLAN RESOURCES

4. Actuarial Value of Assets 242,907,758

5. Unfunded Actuarial Accrued Liability 126,017,428

6. Total plan resources

[(4) + (5) + (6)] $368,925,186

January 1, 2018 Actuarial Valuation 15
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Exhibit 8
ACTUARIAL (GAIN) / LOSS FOR PRIOR PLAN YEAR

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
December 31, 2017 is determined below.

1. Unfunded Actuarial Accrued Liability as of January 1, 2017 $93,222,976

2. Normal Cost as of January 1, 2017 3,083,578

3. Interest on ( 1 ) and (2 ) to end of plan year 7,222,992

4. Subtotal

[( 1 ) 4 (2) + (3)] 103,529,546

5. Employer contributions for plan year 11,006,835

6. Interest on (5) to end of plan year 412,756

7. Subtotal

[(5 ) + (6)] 11,419,591

8. Changes in Actuarial Accrued Liability

a. Plan amendments 0

b. Changes in actuarial assumptions 18,423,004
c. Changes in cost method 0

d. Total 18,423,004

9. Expected Unfunded Actuarial Accrued Liability as of January 1, 2018

[(4) (7) + (8d )] 110,532,959

10. Actual Unfunded Actuarial Accrued Liability as of January 1, 2018 126,017,428

11. Actuarial (Gain) / Loss for prior plan year

[( 10 ) (9)] 15,484,469

12. Actuarial (Gain) / Loss subject to amortization, if any $15,484,469
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Exhibit 9
NORMAL COST

The Normal Cost is the amount allocated to the current plan year under the plan's actuarial cost method. The employer
Normal Cost as of January 1, 2018 is determined below.

1. Normal Cost for benefits

a. Retirement $1,983,010
b. Withdrawal 784,121
c. Death 56,933
d. Disability 66.796
e. Total 2,890,860

2. Expenses ($525,000 payable mid year) 507,537

3. Total Employer Normal Cost

[( 1f) + (2)] $3,398,397
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Exhibit 10
CURRENT LIABILITY

In accordance with IRS requirements, the Current Liability has been calculated at 2.98%. The Current Liability as of

January 1, 2018 is determined below.

1. Current Liability

COUNT VESTED BENEFITS ALL BENEFITS

a. Participants in pay status 797 $407,460,151 $407,460,151
b. Vested inactive participants 307 81,709,918 81,709,918
c. Contingent vested participants 269 0 1,804,056
d. Active participants 663 152,455,833 154,185,856
e. Total 2,036 641,625,902 645,159,981

2. Expected increase in Current Liability for benefit accruals during year 7,730,560

3. Expected release of Current Liability during year 27,108,226

4. Market Value of Assets $236,946,192

5. Current Liability Funded Percentage

[(4)
÷ ( 1e )] 36.7%

January 1, 2018 Actuarial Valuation 18
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Exhibit 11

FULL FUNDING LIMITATION

The Full Funding Limitation ( FFL) for the plan year ending December 31, 2018 and the tax year ending December 31,
2018 is determined below.

DETERMINATION OF FFL (END OF YEAR)

BEGINNING MINIMUM MAXIMUM
OF YEAR REQUIRED DEDUCTIBLE

MEASUREMENT CONTRIBUTION CONTRIBUTION

1. ERISA Actuarial Accrued Liability (7.0% Interest)

a. Actuarial Accrued Liability $368,925,186 $394,749,949 $394,749,949
b. Normal Cost 3,398,397 3,636,285 3,636,285
c. Expected distributions 28,121,920 30,090,454 30,090,454
d. Subtotal [(a) + (b) (c)] 368,295,780 368,295,780

2. Current Liability (2.98% Interest)

a. Current Liability 645,159,981 664,385,748 664,385,748
b. Normal Cost 7,730,560 7,960,931 7,960,931
c. Expected liability release plus expenses 27,108,226 27,916,051 27,916,051
d. Subtotal [(a) + (b) (c)] 644,430,628 644,430,628

3. Adjusted Plan Assets (7.0% Interest)

a. Actuarial Value of Assets 242,907,758 259,911,301 259,911,301
b. Market Value of Assets 236,946,192 253,532,425 253,532,425
c. Credit Balance 88,543,063 94,741,077 0

d. Undeducted employer contributions 0 0 0

e. Expected distributions 28,121,920 30,090,454 30,090,454
f. ERISA assets [min{(a ) , (b)) (c) (d) (e)] 128,700,894 223,441,971

g. Current Liability assets [(a) (d ) (e)] 229,820,847 229,820,847

4. Full Funding Limitation

a. ERISA [max{( 1d) (3f) , $0)] 239,594,886 144,853,809
b. Current Liability [max{90% x (2d) (3g ) , $01] 350,166,718 350,166,718
c. Full Funding Limitation [max{(a) , (b)}] 350,166,718 350,166,718
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Exhibit 12
CHARGES AND CREDITS FOR FUNDING STANDARD ACCOUNT

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1, 2018 are
determined below. Bases denoted with a "*" reflect a 5 year amortization extension approved by the IRS in 2009.

1. CHARGES AS OF JANUARY 1, 2018

DATE AMORTIZATION REMAINING OUTSTANDING
ESTABLISHED DESCRIPTION AMOUNT YEARS BALANCE

a. June 1, 1976 Initial Liability* 125,598 3.42 396,590
b. June 1, 1979 Plan amendment* 35,943 6.42 193,573
c. June 1, 1980 Plan amendment* 72,875 7.42 439,673
d. June 1, 1984 Plan amendment* 116,484 1.42 163,105
e. June 1, 1985 Plan amendment* 130,667 2.42 301,663
f. June 1, 1988 Plan amendment* 453,273 5.42 2,127,008

g. June 1, 1989 Plan amendment* 286,057 6.42 1,540,575
h. June 1, 1991 Plan amendment* 166,628 8.42 1,106,167
i. June 1, 1992 Plan amendment* 132,897 9.42 957,423

j. June 1, 1994 Plan amendment* 76,797 11.42 631,815
k. January 1, 1996 Plan amendment* 14,329 13.00 128,144
I. January 1, 1999 Plan amendment* 738,196 16.00 7,461,617
m. January 1, 2000 Plan amendment* 638,004 17.00 6,665,005
n. January 1, 2000 Change in assumptions* 586,019 17.00 6,121,938
o. January 1, 2001 Plan Amendment* 299,304 18.00 3,221,471

p. January 1, 2001 Change in assumptions* 53,360 18.00 574,321

q. January 1, 2002 Plan amendment* 1,204,505 19.00 13,320,731
r. January 1, 2003 Actuarial loss* 208,677 5.00 915,509
s. January 1, 2004 Actuarial loss* 544,179 6.00 2,826,424
t. January 1, 2004 Change in assumptions* 266,146 21.00 3,085,703
u. January 1, 2005 Actuarial loss* 519,151 7.00 2,993,706
v. January 1, 2006 Actuarial loss* 1,155,241 8.00 7,381,166
w. January 1, 2007 Actuarial loss* 173,901 9.00 1,212,319
x. January 1, 2007 Plan amendment* 80,900 24.00 992,822

y. January 1, 2007 Change in assumptions* 491,517 24.00 6,031,991
z. January 1, 2009 2008 Investment loss 4,974,894 20.00 56,393,382
aa. January 1, 2010 2008 Investment loss 876,084 20.00 9,930,932
bb. January 1, 2011 2008 Investment loss 940,703 20.00 10,663,428
cc. January 1, 2012 2008 Investment loss 740,066 20.00 8,389,088
dd. January 1, 2012 Actuarial loss 2,792,771 9.00 19,469,238
ee. January 1, 2013 2008 Investment loss 810,991 20.00 9,193,069
if. January 1, 2014 2008 Investment loss 176,014 20.00 1,995,220

gg. January 1, 2015 2008 Investment loss 1,453,133 12.00 12,349,708
hh. January 1, 2015 Change in assumptions 621,057 12.00 5,278,165

January 1, 2016 Actuarial Loss 1,854,940 13.00 16,588,145

jj. January 1, 2017 Actuarial Loss 2,047,846 14.00 19,163,031
kk. January 1, 2018 Actuarial Loss 1,588,889 15.00 15,484,469
II. January 1, 2018 Change in assumptions 1,890,418 15.00 18,423,004
mm.Total 29,348,454 274,111,338
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2. CREDITS AS OF JANUARY 1, 2018

DATE AMORTIZATION REMAINING OUTSTANDING
ESTABLISHED DESCRIPTION AMOUNT YEARS BALANCE

a. January 1, 2009 Actuarial gain $287,768 6.00 $1,467,672
b. January 1, 2010 Actuarial gain 4,658,195 7.00 26,861,665
c. January 1, 2011 Actuarial gain 2,082,391 8.00 13,304,999
d. January 1, 2013 Actuarial gain 1,926,613 10.00 14,478,947
e. January 1, 2013 Plan amendment 12,077 10.00 90,758
f. January 1, 2014 Actuarial gain 417,121 11.00 3,346,806

g. Total 9,384,165 59,550,847

3. Net outstanding balance [( 1mm ) (2g )] 214,560,491

4. Credit Balance as of January 1, 2018 88,543,063

5. Accumulated reconciliation account as of January 1, 2018

a. Additional Funding Charges o

b. Additional Interest Charges o

C. Due to Waived Funding Deficiencies o

d. Total [(a) +
(b) + (c)] o

6. Balance test result [(3 ) (4) (5d )] 126,017,428

7. Unfunded Actuarial Accrued Liability as of January 1, 2018, minimum $0 $126,017,428
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Exhibit 13
CURRENT ANNUAL COST AND MINIMUM REQUIRED CONTRIBUTION

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 January 1, 2018 are determined
below.

1. Charges for plan year

a. Funding Deficiency as of January 1, 2018 $0
b. Normal Cost 3,398,397
c. Amortization charges (on $274,111,338) 29,348,454
d. Interest on (a) , (b ) , and (c) to end of plan year 2,292,280
e. Additional Funding Charge 0

f. Total 35,039,131

2. Credits for plan year

a. Amortization credits (on $59,550,847) 9,384,165
b. Other credits 0

c. Interest on (a) and (b) to end of plan year 656,892
d. Total 10,041,057

3. Current Annual Cost for plan year

[(1f) (2d ) , but not less than $0] 24,998,074

4. Full Funding Credit for plan year

a. Full Funding Limitation 0

b. Full Funding Credit

[(3) (4a) , but not less than $0] 0

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2018 88,543,063
b. Interest on (a ) to end of plan year 6,198,014
c. Total 94,741,077

6. Minimum Required Contribution for plan year

[(3) (4b) (5c) , but not less than $0] $0

7. Contribution Required to Maintain Credit Balance, end of year

[(3) (5b) , but not less than $0] $18,800,060
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Exhibit 14
MAXIMUM DEDUCTIBLE CONTRIBUTION UNDER IRC SECTION 404

The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning January 1, 2018 is determined
below.

1. Minimum Required Contribution for plan year beginning January 1, 2018 $0

2. Preliminary Maximum Deductible Contribution under IRC Section 404
for tax year

a. Normal Cost 3,398,397
b. Amortization payment on ten year limitation bases 16,768,268
c. Interest to earlier of tax year end or plan year end 1,411,667
d. Total 21,578,332

3. Full Funding Limitation for tax year 350,166,718

4. Unfunded 140% of Current Liability as of December 31, 2018

a. Current Liability (for IRC Section 404 purposes) projected
to end of year 644,430,628

b. Actuarial Value of Assets (for IRC Section 404 purposes)

projected to end of year 229,820,847
c. Unfunded 140% of Current Liability

[140% x (a) (b ) , but not less than $0] 672,382,032

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[greater of ( 1 ) and (2d ) , limited to (3) , but not less than (4c)] $672,382,032
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Exhibit 15
PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

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 January 1, 2017 and January 1, 2018 is shown below.

1 /1 /2017 1/1 /2018

Actuarial Discount Rate 7.5% 7.0%

1. Present Value of vested Accumulated Plan Benefits

a. Participants in pay status $240,275,365 $257,170,396
b. Participants not in pay status 105,420,429 109,919,838
c. Total 345,695,794 367,090,234

2. Present Value of non vested Accumulated Plan Benefits 3,454,018 1,834,952

3. Present Value of Accumulated Plan Benefits

[( 1 c) + (2 )] 349,149,812 368,925,186

4. Market Value of Assets $226,154,953 $236,946,192

5. Funded ratio

a. Vested benefits

[(4)
+

( 1c)] 65.4% 64.5%
b. All benefits

[(4)
÷ (3)] 64.8% 64.2%

6. Actuarial Value of Assets 255,926,836 242,907,758

7. PPA Funded Percentage 73.3% 65.8%

[(6 )
÷

(3)]

January 1, 2018 Actuarial Valuation 24

Alaska Plumbing and Pipefitting Industry Pension Plan



-

MILLIMAN ACTUARIAL VALUATION

Exhibit 16
CHANGE IN PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in accordance
with FASB ASC Topic 960) from January 1, 2017 to January 1, 2018 is shown below.

1. Present Value of all Accumulated Plan Benefits as of January 1, 2017 $349,149,812

2. Changes

a. Reduction in discount period 25,208,745
b. Benefits accumulated 2,822,034
c. Benefit payments (26,066,419)

d. Plan amendments 0

e. Change in assumptions 18,423,004
f. Actuarial (gain) / loss (611,990)

g. Total

[(a ) + (b) (c) + (d) + (e) + (f)] 19,775,374

3. Present Value of all Accumulated Plan Benefits as of January 1, 2018

[( 1 ) + (2g )] $368,925,186

January 1, 2018 Actuarial Valuation 25
Alaska Plumbing and Pipefitting Industry Pension Plan



-

-

MILLIMAN 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 certain death and

disability benefits which are not considered vested. This exhibit shows the Plan's unfunded vested benefit liability as of
December 31, 2017. However, if there is a termination by mass withdrawal during the year, a separate calculation would
have to be performed.

1. Present value of vested accumulated plan benefits

a. Terminated vested participants 38,966,688
b. Retired participants 257,170,396
c. Active participants 70,953,150
d. Total vested benefits 367,090,234

2. Total Vested Benefit Liability 367,090,234

3. Greater of Actuarial and Market Value of Assets 242,907,758

4. Funded ratio

[(3 )
÷

(2)] 66.2%

5. Unfunded Vested Benefit Liability

[(2 ) (3) , but not less than $0] $124,182,476
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Exhibit 18
HISTORICAL FUNDING PROGRESS
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(A) (B) (C) (A) (C) (A) / (C) (B) / (C)
MARKET ACTUARIAL PRESENT

PRIOR YEAR VALUE OF VALUE OF VALUE OF MVA FUNDING AVA
INVESTMENT ASSETS ASSETS ACCRUED RESERVE / MVA FUNDED (PPA) FUNDED

JAN, 1 RETURN (MVA) (AVA) BENEFITS (SHORTFALL ) PERCENTAGE PERCENTAGE

1999 N/A $187,225,027 $160,923,510 $164,858,581 $22,366,446 114% 98%

2000 N/A 212,661,741 181,839,371 189,441,186 23,220,555 112% 96%

2001 N/A 211,453,559 197,968,258 199,120,747 12,332,812 106% 99%

2002 N/A 201,520,713 209,856,000 226,271,000 (24,750,287) 89% 93%

2003 N/A 183,447,255 214,312,215 226,753,439 (43,306,184) 81% 95%

2004 N/A 213,038,171 220,744,248 243,481,330 (30,443,159) 87% 91%

2005 N/A 230,126,860 224,809,890 253,329,874 (23,203,014) 91% 89%

2006 N/A 242,790,280 242,790,280 272,731,818 (29,941,538) 89% 89%

2007 N/A 270,267,000 255,452,980 294,537,523 (24,270,523) 92% 87%

2008 7.3% 281,230,777 269,415,680 279,393,824 1,836,953 101% 96%

2009 32.0% 184,031,465 220,837,758 292,231,991 108,200,526) 63% 76%

2010 25.1% 219,693,939 263,632,727 302,875,130 (83,181,191) 73% 87%

2011 11.6% 234,519,256 281,423,107 310,828,378 (76,309,122) 75% 91%

2012 4.3% 213,533,823 256,240,587 319,083,329 ( 105,549,506) 67% 80%

2013 12.5% 229,487,629 275,385,154 327,574,208 (98,086,579) 70% 84%

2014 13.9% 248,655,757 283,712,259 330,729,994 (82,074,237) 75% 86%

2015 2.7% 243,455,173 278,224,318 340,616,312 (97,161,139) 71% 82%

2016 2.3% 226,869,386 266,505,064 342,627,955 ( 115,758,569) 66% 78%

2017 5.7% 226,154,953 255,926,836 349,149,812 ( 122,994,859) 65% 73%

2018 12.1% 236,946,192 242,907,758 368,925,186 ( 131,978,994) 64% 66%
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Exhibit 19
HISTORICAL INVESTMENT RETURN
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ANNUAL RATE OF INVESTMENT RETURN*

FOR ONE YEAR PERIOD FOR PERIOD ENDING DECEMBER 31, 2017

PLAN YEAR MARKET ACTUARIAL PERIOD MARKET ACTUARIAL

2017 12.1% 1.0% 1 year 12.1% 1.0%

2016 5.7% 1.1% 2 years 8.8% 1.1%

2015 2.3% 0.2% 3 years 5.0% 0.6%

2014 2.7% 2.3% 4 years 4.4% 1.1%

2013 13.9% 7.5% 5 years 6.2% 2.3%

2012 12.5% 11.7% 6 years 7.3% 3.8%

2011 4.3% 5.1% 7 years 5.5% 2.5%

2010 11.6% 10.8% 8 years 6.3% 3.5%

2009 25.1% 24.1% 9 years 8.2% 5.6%

2008 32.0% 15.1% 10 years 3.3% 3.3%

2007 7.3% 9.0% 11 years 3.7% 3.8%

*All rates reflect total investment return, net of investment related expenses.
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Exhibit 20
HISTORICAL PARTICIPANT STATISTICS
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� Retirees & Beneficiaries Vested Inactive Active

RETIRED
ACTIVE PARTICIPANTS VESTED INACTIVE PARTICIPANTS

AVERAGE AVG. AVG. TOTAL
JANUARY AVERAGE CREDITED MONTHLY MONTHLY NUMBER OF

1, NUMBER AGE SVC. NUMBER BENEFIT NUMBER BENEFIT PARTICIPANTS

1999 652 259 476 1,387
2000 588 271 501 1,360
2001 568 249 513 1,330
2002 716 245 518 1,479
2003 692 261 451 1,404
2004 666 261 458 1,385
2005 669 271 465 1,405
2006 681 258 556 1,495
2007 781 254 566 1,601
2008 747 245 578 1,570
2009 800 237 592 1,629
2010 782 242 628 1,652
2011 764 247 641 1,652
2012 740 257 661 1,658
2013 847 246 675 1,768
2014 720 283 704 1,707
2015 780 283 727 1,790
2016 830 38.3 9.7 285 $2,322 743 $2,499 1,858
2017 730 39.2 10.3 290 $1,955 782 $2,648 1,802
2018 663 39.2 10.8 307 $1,791 797 $2,723 1,767
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Exhibit 21

PROJECTED BENEFIT PAYOUTS FOR CURRENT PLAN PARTICIPANTS
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Actives Future Accruals Actives Accrued Benefits Vested Inactive � Retired

Detail of Total Projected Payments for Next 20 Years*

ESTIMATED PAYOUT OF ESTIMATED PAYOUT OF
PLAN YEAR RETIREMENT BENEFITS PLAN YEAR RETIREMENT BENEFITS

2018 28,600,000 2028 30,400,000

2019 28,300,000 2029 30,400,000

2020 28,900,000 2030 30,400,000

2021 29,300,000 2031 30,100,000

2022 29,800,000 2032 29,600,000

2023 30,000,000 2033 29,300,000

2024 30,400,000 2034 28,800,000

2025 30,400,000 2035 28,200,000

2026 30,500,000 2036 27,600,000

2027 30,500,000 2037 27,000,000

This valuation, including the projected benefitpayments shown, reflects only participants as of the valuation date and does not reflectany projected
payments to future new entrants.
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Appendix A Summary of Principal Plan Provisions

Summary of Principal Plan Provisions

(JANUARY 1, 2018)

Plan Changes since Prior Valuation

None.

Plan Identification

Employee Identification Number (EIN ) : 52 6103810
Plan Number ( PN ) : 001

Effective Date

The Plan was established as of June 1, 1968. It was last restated effective January 1, 2014. The most recent
amendment this restatement that had been adopted as of January 1, 2018 was Amendment 4.

Plan Year

January 1 to December 31.

Eligibility and Participation

The Plan generally covers employees of employers who have collective bargaining agreements or special agreements
with a local Union in the Alaska Plumbing and Pipefitting Industry that provides for contributions to the Trust.

An employee becomes a participant on the first day of the month in which contributions are first made or owed to the Plan

by an employer on the employee's behalf.

Service

A participant currently earns a Year of Servicefor each Plan Year after the participant's effective date of coverage in

which the participant has at least 500 hours of service.

A participant currently earns one year of Credited Future Service for each Plan Year in which the participant works 500
or more covered hours of employment. Prior to January 1, 2013, the threshold was 250 hours instead of 500.

Eligible participants may receive Credited Past Service equal to the number of Plan Years of continuous service by the

participant prior to the participant's effective date of coverage, if later, not to exceed 15. Service prior to June 1, 1953 or
after May 31, 1999 shall not be recognized for this purpose.

Vesting

Participants generally become vested once they complete five or more Years of Service, of which one year was Credited
Future Service, or upon completing 15,000 Covered Hours of Employment, or upon meeting the requirements for Normal
or Early Retirement.
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Appendix A Summary of Principal Plan Provisions

Normal Retirement

a. Eligibility:

The Normal Retirement Date for a participant is the first day of the month coincident with or immediately following the
attainment of age 62, or five years after his effective date of coverage, whichever is later, and satisfaction of any of
the following requirements:

i ) Completion of five Years of Service, including at least one year of Credited Future Service, provided the

participant earns at least one Hour of Service on or after January 1, 1999, or

ii ) Completion of 10 Years of Service, of which at least one year must be Credited Future Service, or

iii ) Completion of 15,000 Covered Hours of Employment, or

iv ) Attainment of the 5th anniversary of the participant's participation date while an active participant or an inactive

participant earning uncovered hours of employment on or after the participant's 62" birthday.

b. Pension Amount: A participant's Normal Retirement Benefit is the sum of the past service benefit and the future
service benefit, as described below:

i ) Past service benefit: $30 per month for each year of Credited Past Service. Different rates apply to participants
with retirements or termination dates prior to January 1, 2000.

ii ) Future service benefit: A percentage of contributions required to be made on the participant's behalf for

purposes of benefit accruals, provided the participant had at least 500 (250 prior to January 1, 2013) Covered
Hours of Employment. The percentage differs by time period and termination date. For participants who retired
or terminated from participation on or after March 1, 2009, the following percentages apply:

Prior to 1 /1 /1994 6.60% of Contributions
1 /1 /1994 to 12/31 /2000 5.50% of Contributions
1 /1 /2001 to 12/31 /2002 3.30% of Contributions
1 /1 /2003 to 3/1 /2009 2.00% of Contributions
3/1 /2009 or later 1.00% of Contributions*

Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour, whichever is less, does not
accrue benefits.

Early Retirement

a. Eligibility: Attainment of age 52 and completion of ten or more years of Credited Service (three of which must be

Credited Future Service) or 15,000 Covered Hours of Employment.

b. Pension amount:

The accrued normal retirement benefit by applying the appropriate factors from the following table:

Accruals Prior to Accruals From Accruals From Accruals On and
7/1 /2009 7/1 /2009 8/1 /2012 After 7/1 /2016

7/31/2012 6/30/2016

62 100% 100% 100% 100%
61 98% 94% 94% 94%
60 96% 89% 89% 89%
59 93% 84% 84% 84%
58 90% 79% 79% 79%
57 86% 74% 74% 74%
56 82% 69% 69% 56%
55 77% 64% 51% 51%
54 72% 59% 46% 46%
53 66% 54% 42% 42%
52 60% 50% 39% 39%

January 1, 2018 Actuarial Valuation 32
Alaska Plumbing and Pipefitting Industry Pension Plan



-

-

-
-

-

MILLIMAN ACTUARIAL VALUATION

Appendix A Summary of Principal Plan Provisions

Late Retirement

A participant who continues to work beyond their Normal Retirement Date will continue to earn additional benefits for
service earned after the Normal Retirement Date. However, the participant's Late Retirement Income shall not be less
than the Normal Retirement Income, actuarially increased to the Late Retirement Date.

Disability Retirement

a. Eligibility:

A participant whose is eligible to receive a disability benefit upon meeting the following requirements:

i ) Was an active participant (at the time of disability, and

ii ) Completed ten years of Credited Service ( including at least two years of Credited Future Service) or 15,000
Covered Hours of Employment, and

iii) Becomes totally and permanently disability prior to Normal Retirement Date

b. Amount:

If the Disability Retirement Date is after the participant's 52nd birthday, the Disability Retirement Income is equal to
the Early Retirement Income. Otherwise, it is the greater of (a) 20% of the accrued benefit or (b) the actuarial

equivalent of the Early Retirement Income payable at age 52.

PreretirementDeath Benefits

If the participant is married at the time of death, the participant's spouse will receive a benefit equal to the amount the

spouse would have received had the participant survived to his or her earliest retirement date, retired under the 100%

spouse option, and then died immediately. Monthly payments begin on the later of the first of the month following death
or the date the participant would have attained age 52. The spouse may choose the 60 month benefit below in lieu of this
benefit.

If the participant is unmarried at the time of death and has completed at least five years of Credited Service (at least two
of which are years of Credited Futures Service) , the participant's beneficiary will receive 60 monthly payments equal to
the participant's accrued benefit.

Forms of Payment

a. Normal form: Five year certain and life thereafter.

b. Optional forms

� 50% spouse option with pop up feature
� 662/3% spouse option with pop up feature
� 100% spouse option with pop up feature (automatic form of payment for married participants)

c. Actuarial equivalence

Optional forms listed above are converted from normal retirement benefit using 6% interest and the 1984 Unisex
Pensioners Mortality Table.
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Participant Statistics

RECONCILIATION OF PARTICIPANT COUNTS

Vested Contingent
Active Inactive Vested* Disabled Retiree Beneficiary Total

Prior Valuation 730 290 312 22 573 187 2,114

Terminated Vested (45) 45 0 0 0 0 0

Contingent Vested
(67) 0 67 0 0 0 0

Died without Beneficiary ( 1 ) ( 1 ) 0 0 ( 10 ) ( 14 ) (26)

Died with Beneficiary 0 ( 1 ) 0 0 (7) 8 0

Retired ( 19 ) ( 19 ) 0 0 38 0 0

Disabled ( 1 ) 0 0 1 0 0 0

New Entrants 52 0 0 0 0 0 52

Rehired 14 (7) (7 ) 0 0 0 0

QDROs 0 0 0 0 0 3 3

Benefits Expired 0 0 0 0 0 (4 ) (4 )

Not valued 0 0 ( 103 ) 0 0 0 ( 103 )

Data Corrections / Other New Entrants 0 0 0 0 0 0 0

Current Valuation 663 307 269 23 594 180 2,036

*Contingent vested participants are those who terminated without vesting and have not yet had a full break in service.
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SUMMARY OF ACTIVE PARTICIPANTS BY AGE AND SERVICE

Attained
Age

< 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Total

Under 25 0 50 5 0 0 0 0 0 0 0 55

25 to 29 0 42 55 11 0 0 0 0 0 0 108

30 to 34 0 26 38 54 3 0 0 0 0 0 121

35 to 39 0 30 18 31 17 3 0 0 0 0 99

40 to 44 0 13 12 18 13 12 2 0 0 0 70

45 to 49 0 9 12 8 15 14 17 0 0 0 75

50 to 54 0 1 6 9 7 9 11 7 2 0 52

55 to 59 0 7 7 11 9 10 6 8 3 0 61

60 to 64 0 2 6 1 6 3 1 0 0 0 19

65 to 69 0 0 1 1 0 0 1 0 0 0 3

70&Up 0 0 0 0 0 0 0 0 0 0 0

Total 0 180 160 144 70 51 38 15 5 0 663
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INACTIVE PARTICIPANTS WITH DEFERRED BENEFITS

Attained Age Numberof Participants Monthly Benefit

Under 30 12 4,674

30 to 34 26 18,442

35 to 39 43 42,909

40 to 44 46 60,572

45 to 49 58 136,275

50 to 54 47 113,385

55 to 59 48 124,170

60 to 64 17 35,191

65 & Up 10 14 279

Total 307 $549,897

Average Monthly Benefit $1,791

*Excludes 269 Contingent Vested Participants
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PARTICIPANTS IN PAY STATUS

Total Healthy Retiree Disability Survivors & Beneficiaries

Numberof Monthly Numberof Monthly Numberof Monthly Numberof Monthly
Attained Age Participants Benefit Participants Benefit Participants Benefit Participants Benefit

Under 55 30 $ 63,068 10 $ 39,029 4 $ 2,646 16 $ 21,393

55 to 59 96 365,503 73 329,381 5 9,078 18 27,043

60 to 64 161 560,765 133 523,695 2 1,634 26 35,436

65 to 69 183 547,093 146 477,068 5 10,085 32 59,940

70 to 74 118 286,828 90 240,215 3 3,617 25 42,996

75 to 79 102 201,208 76 164,479 3 4,033 23 32,696

80 to 84 62 107,774 47 89,586 1 4,099 14 14,089

85 to 89 25 21,193 11 9,181 0 0 14 12,012

90 & Up 20 16,657 8 9,803 0 0 12 6,854

Total 797 $ 2,170,089 594 $ 1,882,436 23 $ 35,193 180 $ 252,460

Average Monthly Benefit $ 2,723 $ 3,169 $ 1,530 $ 1,403
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DISTRIBUTION OF 2017 PENSION AWARDS
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Average Benefit: $3,634 Average Benefit: $1,343
Count: 38 Count: 1
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Actuarial Cost Method and Valuation Procedures

Actuarial cost method

The actuarial cost method we used to calculate the funding requirements of the Plan is called the Unit Credit Actuarial
Cost Method.

Under this cost method, the normal cost for each active participant is computed as the actuarial present value of benefits

expected to be earned in the current plan year. The normal cost equals zero for all inactive participants. The Plan's
actuarial accrued liability is the actuarial present value of all benefits earned by the plan participants to date. The
unfunded actuarial liability is determined by subtracting the actuarial value of assets from the actuarial accrued liability.

The term "actuarial present value" refers to the value, on a given date, of a series of future benefit payments, where each
amount in the series is :

a. Adjusted for the probability of increase (or decrease) due to such events as changes in marital status, etc.;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the probability of

survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

Normal Cost Adjustment

The valuation normal cost is multiplied by the ratio of actual contributions to expected contributions in the subsequent
actuarial valuation when the actual contribution experience was known.

Funding Requirements

Each year the plan must fund the normal cost and amortize a portion of the unfunded actuarial liability. IRS minimum and
maximum funding rules specify amortization schedules for the unfunded actuarial liability, depending on the source of
increase or decrease (plan improvements, assumption changes, gains/losses, etc. ) . However, if assets exceed the
accrued liability, the IRS Full Funding Limitation may apply, reducing or eliminating the need for an annual contribution to
the Plan.

Two other factors can also affect funding requirements. First, the excess, if any, of past contributions over the
accumulated minimum required amount creates a credit balance, which may be used to offset the minimum required
contribution. Second, contribution requirements may be affected by comparing the Plan's assets to the current liability.
The current liability is the actuarial value of all benefits accrued under the Plan, based on service to date and calculated

using a discount rate within a range specified by the IRS.

Asset Valuation Method

The actuarial value of assets on the valuation date is generally determined using the following values :

( 1 ) Market value of assets on the valuation date;

(2 ) 80% of the difference between actual investment return and expected investment return for the plan year
prior to the valuation date;

(3) 60% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (2 ) above;

(4 ) 40% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (3) above.

(5) 20% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (4) above.
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The actuarial value of assets is then determined as ( 1 ) (2 ) (3) (4) (5) , with the resulting value not less than 80%
nor greater than 120% of the Market Value of Assets on the valuation date.

Assets for Withdrawal Liability

The greater of the actuarial value of assets and the market value of assets is used in determining unfunded vested
benefits for withdrawal liability purposes.

January 1, 2018 Market Value of Assets

We have relied without audit on the draft market value of assets provided by the Trust's auditor.
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Actuarial Assumptions
This section of the report describes the actuarial assumptions used in this valuation. These assumptions have been
chosen on the basis of recent experience of the Trust, published actuarial tables and on current and future expectations.

The assumptions are intended to estimate the future experience of the participants of the Trust and of the Trust itself in

areas which affect the projected benefit flow and anticipated investment earnings. Any variations in future experience
from that expected from these assumptions will result in corresponding changes in the estimated costs of the Trust's
benefits.

InvestmentReturn

7.0% per annum, net of investment expenses, compounded annually.

The investment return assumption was selected based on the Plan's target asset allocation as of the valuation date,
combined with capital market assumptions from several sources, as well as published studies summarizing the

expectations of various investment experts. This information was then used to develop forward looking expected long
term expected returns, producing a range of potential reasonable expectations according to industry experts. Based on
this information, an assumption was selected that, in our professional judgement, is not expected to have any significant
bias.

Expenses

Administrative expenses are assumed to be $525,000 per year, payable mid year ($507,537 as of the beginning of the

year) .

Healthy Mortality

The RP 2006 Mortality Table with Blue Collar adjustment, set forward two years, with generational projection at 75% of
the ultimate rates specified in the MP 2017 projection scale. This assumption reflects the Plan's experience through the
valuation date and anticipated continued increases in life expectancy in the future.

Disability Mortality

Disabled lives are assumed to follow the RP 2006 Disabled Mortality Table, set forward two years, with generational
projection at 75% of the ultimate rates specified in the MP 2017 projection scale.

Disability

Disability rates were established by the prior actuary, and are based on the group long term disability insurance rates from
1962 to 1968 as reported in the Transactions of the SOA 1970 Reports of Mortality and Morbidity Experience. Disability
rates do not apply at age 62 or later. Sample rates are shown below:

Age Disability Rate Males Disability Rate Females

20 0.00060 0.00088

25 0.00060 0.00088

30 0.00060 0.00088

35 0.00060 0.00088

40 0.00085 0.00160

45 0.00217 0.00424

50 0.00394 0.00547

55 0.00678 0.00628

Withdrawal

Withdrawal rates were established by the prior actuary, and are based on the T 8 turnover table. Sample rates are shown
below:
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Age Withdrawal Rate

25 11.6%

30 11.2%

35 10.6%

40 9.4%

45 7.5%

50 4.8%

55 1.7%

60 0.2%

RetirementAge

Active participants are assumed to retire from active status at the rates shown below:

Age (s) RetirementRate

52 53 7.5%

54 15.0%

55 56 20.0%

57 59 25.0%

60 61 30.0%

62 63 40.0%

64 50.0%

65 100.0%

Based on the above rates, which were established by the prior actuary, the Plan's weighted average retirement age from
active service is 56.7.

Terminated participants with vested benefits who are eligible for early retirement are assumed to retire at age 60.

Other terminated participants are assumed to retire at age 62, or at their current age if older.

Covered Hours

For future benefits, active participants are assumed to work the same number of covered hours as worked in the prior
year.

Future Contributions

Expected employer contributions shown in this report are based on the assumption provided by the Trustees for

purposes of the most recent PPA zone certification.

Form of Payment

Future retirees are assumed to elect a five year certain and life thereafter annuity.

Missing Data

Employees with missing data are assumed to have an entry age equal to the average entry age of participants with

complete data.

Probability of Marriage

85% of participants are assumed to be married, and husbands are assumed to be three years older than wives.
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ContingentVested Benefits

A liability equal to the present value of accrued benefits is held for those non vested participants who did not work 500
hours in the prior plan year, but have not suffered a permanent break in service.

Current Liability

The interest rate used to calculate current liability as of January 1, 2018 is 2.98%. The current liability mortality is based
on the tables specified by the IRS.

Changes in Actuarial Assumptions
� The assumed rate of return on plan assets was changed from 7.50% to 7.00% per annum to better reflect current and

future market expectations.

� The assumed retirement age for current inactive vested participants with either 10 Years of Service or 15,000 Hours
of Covered Employment was changed to 60 from 61 to match the assumption for participants terminating from active
service in the future.

� The Plan's assumed mortality tables for healthy participants was changed from the RP 2000 Mortality Table with blue
collar adjustment, set forward one year, projected to 2020 with Scale AA, to the RP 2006 Mortality Table with blue
collar adjustment, set forward two years, and projected generationally at 75% of the ultimate rates specified in

projection scale MP 2017. This change was made to recognize the most recently published information from the

Society of Actuaries and to introduce a generational improvement scale.

. The Plan's assumed mortality tables for disabled participants was changed from the 1965 Railroad Retirement Board
Disabled Mortality Table, to the RP 2006 Disabled Mortality Table with blue collar adjustment, set forward two years,
and projected generationally at 75% of the ultimate rates specified in projection scale MP 2017. This change was
made to recognize the most recently published information from the Society of Actuaries and to introduce a

generational improvement scale.

� The assumed non investment expenses was changed from $475,000 to $525,000 per annum to better reflect recent
and expected future non investment expense levels.

U The benefits payable upon late retirement from active service are assumed to be the greater of the actuarially
increased age 62 benefit and the accrued benefit at the late retirement date, rather than assuming the accrued
benefit at the late retirement date will always be paid. This change was made to recognize the fact that in many
instances the actuarially increased normal retirement benefit may be greater than the accrued benefit at the late
retirement date.

� The assumption for participants with missing dates of birth was changed to assume those participants were hired at
the average entry age for participants with good data, rather than having a current age equal to the average age of
those with good data, to recognize the fact that most participant's with missing data are expected to be recent hires
and are younger than the plan's average age.

. The probability of marriage for non retired participants was changed from 87% of males and 70% of females to 85%
of all participants.

The current liability interest rate was changed from 3.05% to 2.98% because of the change in allowable interest rate

range as specified by the IRS.

� The current liability mortality was updated as specified by the IRS.
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. . . man 1455 SW Broadway
Suite 1600
Portland, OR 97201
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

September 30, 2019 milliman.com

Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Re : January 1, 2019 Actuarial Valuation

Dear Trustees:

As requested, we performed an actuarial valuation of the Alaska Plumbing and Pipefitting Industry
Pension Plan ("Plan") as of January 1, 2019, for the plan year ending December 31, 2019 to :

� Review the Plan's funded status as of January 1, 2019.

� Review the experience for the plan year ending December 31, 2018, including the Plan's
trust fund activity and investment return, and changes in plan participant demographics that
impact liabilities.

� Calculate the Plan's funding requirements under ERISA for the plan year beginning
January 1, 2019.

� Determine the Plan's unfunded vested benefit liability for withdrawal liability purposes as of
December 31, 2018 in accordance with the Multiennployer Pension Plan Amendments Act of
1980.

� Determine the actuarial present value of accumulated plan benefits as of January 1, 2019 for
purposes of disclosing the Plan's liabilities under FASB ASC Topic 960.

Our findings are set forth in this actuary's report.

In preparing this report, we relied, without audit, on information supplied by the administrative office,
the Plan's independent auditor, and the Plan's attorney. This information includes, but is not limited
to, Plan documents and provisions, employee data, and financial information. (The financial
information was taken from a draft of the audit report and is, hence, subject to finalization) . We
found this information reasonably consistent and comparable with data used for other purposes. The
valuation results depend on the integrity of this information. If any of this information is inaccurate or
incomplete our results may be different and our calculations may need to be revised.

For actuarial requirements under ERISA, all costs, liabilities, rates of interest, and other factors under
the Plan (except when mandated directly by the Internal Revenue Code and its regulations) have
been determined on the basis of actuarial assumptions and methods which are individually
reasonable (taking into account the experience of the Plan and reasonable expectations) and which,
in combination, offer our best estimate of anticipated experience under the Plan. We completed this
actuarial valuation in accordance with our understanding of IRS minimum funding requirements, as
amended by subsequent legislation, and reflecting all proposed regulations and guidance issued to
date.

Future actuarial measurements may differ significantly from the current measurements presented in
this report due to many factors, including: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the plan's funded status) ; and changes in plan provisions or applicable law.
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Due to the limited scope of our assignment, we did not perform an analysis of the potential range of
future measurements.

Actuarial computations under ERISA are to determine the minimum required, and maximum
allowable funding amounts for an ongoing plan, and unfunded vested benefit liability for withdrawal
liability purposes. The calculations in the enclosed report have been made on a basis consistent
with our understanding of ERISA. For actuarial requirements under FASB ASC Topic 960, all
liabilities, rates of interest, and other factors under the plan have been determined on the basis of
actuarial assumptions and methods which are reasonable and consistent with our understanding of
FASB ASC Topic 960. Results for other purposes may be significantly different than the results in
this report; other calculations may be needed for other purposes, such as judging benefit security at
plan termination.

Milliman's work is prepared solely for the internal business use of the Trust and its Trustees for their
use in administering the Trust. Milliman's work may not be provided to third parties without
Milliman's 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:

(a ) The Trust may provide a copy of Milliman's work, in its entirety, to the Trust'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 Trust.

(b ) The Trust may distribute certain work product that Milliman and the Trust mutually agree is

appropriate for distribution to participating employers, pension participants and other parties
as may be required by the Pension Protection Act of 2006 and /or the Multiemployer Pension
Reform Act of 2014.

No third party recipient of Milliman's work product should rely upon Milliman's work product. Such
recipients should engage qualified professionals for advice appropriate to their own specific needs.

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.

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. We are members of the American Academy of Actuaries
and meet the Qualification Standards to render the actuarial opinion contained herein.

We respectfully submit the following report, and we look forward to discussing it with you.

Sincerely,

,a<ie( I. 01/4,4V'
Ladd E. Preppernau, FVE I7/1AAA Carrie F. Vaughn, A, MAAAA,
Principal and Consulting Actuary Associate Actuary

LEP/CFV: Ip
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Overview of Results
ACTUARIAL VALUATION

FOR PLAN YEAR BEGINNING

JANUARY 1, 2018 JANUARY 1, 2019

Assets

Market Value of Assets $236,946,192 $210,089,769
Actuarial Value of Assets $242,907,758 $232,177,039

Market Value Return for Prior Year 12.1% (4.9)%

Asset gain / (loss) vs. Expected $9,977,437 $(27,352,364)

Present Value of Accrued Benefits

Active Participants $ 72,231,661 $ 72,615,325
Other Participants 269,693,525 299,358,619
Total Present Value of Accrued Benefits $368,925,186 $371,973,944

Funded Status

Market Funded Percentage 64% 56%
Market Value Funding Shortfall $131,978,994 $ 161,884,175

Actuarial ( Pension Protection Act) Funded Percentage 66% 62%
Unfunded Actuarial Accrued Liability $126,017,428 $ 139,796,905

Withdrawal Liability
Present Value of Vested Benefits $367,090,234 $370,302,686
Assets for Withdrawal Liability (242,907,7581 (210,089,769)

Unfunded Vested Benefit Liability $124,182,476 $160,212,917

Credit Balance and Contribution Requirements

Normal Cost ( including Expenses) $ 3,398,397 $ 3,689,903
Net Amortization Charges (Beginning of Year) 19,964,289 20,679,782
Annual Cost ( Beginning of Year) $23,362,686 $24,369,685

Anticipated Total Contributions $11,662,500 $11,022,000

Credit Balance at Valuation Date $88,543,063 $82,194,657

Projected Credit Balance at next Valuation Date $81,813,691 $73,280,491

Contribution Base

Estimated Hours in Prior Plan Year 1,207,000 1,223,000

Average Contribution Rate (per hour) $9.33 $10.02

Certification Status Green (special rule) Red (Critical)

January 1, 2019 Actuarial Valuation 1
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Participant Information

The following table shows a comparison of participants included in the valuation for the past two years.
Additional participant information is provided in Appendix B.

JANUARY 1, 2018 JANUARY 1, 2019

Retirees and Beneficiaries in Pay Status 797 808

Vested Inactive Participants 307 316

Active Participants 663 665

Total 1,767 1,789

Plan Provisions

In April of 2019, the Trustees adopted a Rehabilitation Plan that included a number of plan changes. While
not reflected in the determination of unfunded vested benefit liability as of December 31, 2018 or the present
value of accumulated plan benefits as of January 1, 2019, the Plan changes taking effect on July 1, 2019
were included in determining the Plan's minimum funding requirements for 2019 as allowed by IRS Revenue

Ruling 77 2. The Rehabilitation Plan changes are summarized in Appendix A.

Actuarial Methods and Assumptions
The results presented in this valuation are based on certain actuarial methods (described in Appendix C) and

assumptions (described in Appendix D ) . Other than changes mandated by the IRS, the following changes
were made to the methods and assumptions for this valuation:

� When reflecting the 2019 Rehabilitation Plan, all terminated participants are assumed to retire at age 62,
or at their current age if older. Previously, terminated participants with vested benefits who are eligible for

early retirement were assumed to retire at age 60.

� When reflecting the 2019 Rehabilitation Plan, the assumed form of payment was changed from a five

year certain and life thereafter annuity to a single life annuity with no guaranteed payments.

� Effective December 31, 2018, the market value of assets is used for determining unfunded vested benefit

liability for withdrawal liability purposes, rather than the greater of the market value of assets and the
actuarial value of assets.

Summary of Results
� The Plan's market value of assets decreased from $237 million to $210 million during 2018, due to lower

than expected returns and the Plan's negative cash flow (benefit payments and operating expenses over
contributions) . As a result:

o The market value funded percentage decreased to 56% and the market value funding shortfall

(excess of present value of accrued benefits over the market value of assets) increased to $162
million as of January 1, 2019.

o In April, the Trustees elected to enter critical status for 2019 and adopted a Rehabilitation Plan,
which was subsequently adopted by the bargaining parties. These changes are reflected for
minimum funding purposes, but are not reflected in the January 1, 2019 liabilities.

� The results in this report are based on one set of reasonable assumptions. Appendix E describes how

experience that deviates from the assumptions used in this report could impact the Plan's future financial

position. The Trustees should review funding projections, presented in a separate report, to understand
the Plan's sensitivity to experience that differs from that assumed.

January 1, 2019 Actuarial Valuation 2
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MILLIMAN ACTUARIAL VALUATION

Exhibit 1

MARKET AND ACTUARIAL VALUE OF ASSETS

The Plan's market value of assets is the net assets available for benefits as shown on the Plan's financial
statements. For funding calculations under ERISA, the Plan uses an asset smoothing method, which

recognizes market value investment gains and losses over a period of five years. The resulting Actuarial
Value of Assets may not be less than 80% nor more than 120% of the Market Value of Assets. The Actuarial
Value of Assets is used for determining the Pension Protection Act funded percentage and the minimum and

maximum contributions under ERISA.

ASSET RECONCILIATION

( 1 ) (2) (3) (4) (5) (6) (7)
MARKET VALUE MARKET VALUE

OF ASSETS ACTUAL OF ASSETS END
BEGINNING BENEFIT OPERATING CASH FLOW INVESTMENT OF YEAR

YEAR OF YEAR CONTRIBUTIONS PAYMENTS EXPENSES (2) (3) (4) INCOME (1 )+(5)+(6)

2018 $ 236,946,192 $12,157,408 $27,138,124 $565,460 $( 15,546,176) $( 11,310,247) $210,089,769
2017 226,154,953 11,006,835 26,066,419 504,579 ( 15,564,163) 26,355,402 236,946,192
2016 226,869,386 11,506,491 24,342,484 523,844 ( 13,359,837) 12,645,404 226,154,953
2015 243,455,173 12,058,522 22,634,762 626,969 ( 11,203,209) (5,382,578) 226,869,386

MARKET VALUE INVESTMENT GAINS / (LOSSES)

ACTUAL INVESTMENT ACTUAL EXPECTED DIFFERENCE BETWEEN
YEAR RATE OF RETURN* INVESTMENT RETURN INVESTMENT RETURN ACTUAL AND EXPECTED

2018 4.9% $ ( 11,310,247) $ 16,042,117 $ (27,352,364)

2017 12.1% 26,355,402 16,377,965 9,977,437
2016 5.7% 12,645,404 16,514,210 (3,368,806)

2015 (2.3 )% (5,382,578) 17,839,018 (23,221,596)

Market Value investment return reported on IRS Form 5500 is 112
x (6)) + f(1) + (7) (6))]

DETERMINATION OF ACTUARIAL VALUE OF ASSETS

1. Market Value of Assets as of December 31, 2018 $210,089,769

2. Unrecognized portion of investment gains / (losses)

a. 80% of gain / (loss) during 2018 (21,881,891)

b. 60% of gain / (loss) during 2017 5,986,462
C. 40% of gain / (loss) during 2016 (1,547,522)

d. 20% of gain / (loss) during 2015 (4,644,319)

e. Total (22,087,270)

3. Preliminary Actuarial Value of Assets as of January 1, 2019

[( 1 ) (2d )] $232,177,039

4. Final Actuarial Value of Assets as of January 1, 2019

[(3) , but not less than 80% x ( 1 ) ,
nor more than 120% x ( 1 )] $232,177,039

January 1, 2019 Actuarial Valuation 4
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Exhibit 2

ASSET (GAIN) / LOSS FOR PRIOR PLAN YEAR

The asset (gain) / loss is the difference between the expected and actual values of the Actuarial 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 December 31, 2018 is determined below.

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2018 $242,907,758

b. Employer contributions for plan year 12,157,408
c. Benefit payments 27,138,124
d. Administrative expenses 565,460
e. Expected investment return based on 7.0% interest rate 16,459,427
f. Expected Actuarial Value of Assets as of January 1, 2019

[(a) + (b) (c) (d) + (e)] 243,821,009

2. Actuarial Value of Assets as of January 1, 2019 232,177,039

3. Asset (gain) / loss

[(2) ( 1f)] $11,643,970

4. Estimated investment return on Actuarial Value of Assets 2.0%

January 1, 2019 Actuarial Valuation 5
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Exhibit 3

PLAN EXPERIENCE

The Plan's market value funding shortfall (excess of present value of accrued benefits over the market value
of assets) is determined below.

IMPACT OF PLAN EXPERIENCE DURING PRIOR PLAN YEAR

January 1, 2018 Market Value Funding Shortfall $ 132.0

Interest on Shortfall $ 9.2

Cost of Benefits Earned During Year 3.2

Assumed Administrative Expenses, End of Year 0.5

Contributions, End of Year (12.6 )

Expected Change* 0.4

Asset (Gain)/Loss $ 27.4

Liability (Gain)/Loss 2.1

Expense (Gain)/Loss 0.0

Plan Change 0.0

Assumption Changes 0.0

Combined Unexpected Changes* 29.5

January 1, 2019 Market Value Funding Shortfall $ 161.9

EXPECTED PLAN EXPERIENCE IN NEXT PLAN YEAR

The table below shows that, if the assets earn the 7.0% assumption, the funding shortfall is projected to
increase slightly during the plan year before reflection of the Rehabilitation Plan. This means that
contributions coming into the Plan are not expected to pay for benefit accruals, expenses and interest on the

funding shortfall.

January 1, 2019 Market Value Funding Shortfall $ 161.9

Interest on Shortfall $ 11.3

Cost of Benefits Earned During Year 3.4

Assumed Administrative Expenses, End of Year 0.5

Expected Contributions, End of Year (11.4'

Expected Change* 3.9
Estimated Impact of Rehabilitation Plan (12.9;

Projected January 1, 2020 Market Value Funding Shortfall $ 152.8

Note: All figures are rounded to the nearest $million.

*May include rounding adjustment
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Exhibit 4
CHANGE IN UNFUNDED ACTUARIAL ACCRUED LIABILITY

For computing funding requirements under ERISA, the Plan's Unfunded Actuarial Accrued Liability, if any, is
determined by subtracting the Actuarial Value of Assets from the Plan's Actuarial Accrued Liability. The
reconciliation of the Unfunded Actuarial Accrued Liability from January 1, 2018 to January 1, 2019 is shown
below. 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, and is amortized over 15

years.

1. Unfunded Actuarial Accrued Liability as of January 1, 2018 $126,017,428

2. Normal Cost as of January 1, 2018 3,521,073

3. Interest at 7.0% on ( 1 ) and (2) to end of plan year 9,067,695

4. Employer contributions for plan year 12,157,408

5. Interest at 7.0% on (4 ) to end of plan year 425 509

6. Expected Unfunded Actuarial Accrued Liability January 1, 2019

( 1 ) + (2 ) + (3) (4 ) (5) + (6 ) 126,023,279

7. Plan Amendments o

8. Assumption Changes o

9. Actuarial (Gain)/Loss

a. Assets 11,643,970
b. Expenses 42,186
c. Demographic 2,087,470
d. Total (may include rounding adjustments) 13,773,626

10. Unfunded Actuarial Accrued Liability as of January 1, 2019

(6) + (7 ) + (8) + (9d ) 139,796,905

January 1, 2019 Actuarial Valuation 7
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Exhibit 5

ACTUARIAL BALANCE SHEET

The total plan requirements compared to the total value of plan resources as of January 1, 2019 are shown
below.

PLAN REQUIREMENTS

1. Present value of active participant accrued benefits

a. Retirement $60,224,029
b. Withdrawal 9,090,831
c. Death 1,273,480
d. Disability 2,026,985
e. Total 72,615,325

2. Present value of inactive participant accrued benefits

a. Terminated vested participants 36,232,290
b. Contingent vested participants 783,784
c. Retired participants 262,342,545
d. Total 299,358,619

3. Total plan requirements

[( 1f) + (2d )] 371,973,944

PLAN RESOURCES

4. Actuarial Value of Assets 232,177,039

5. Unfunded Actuarial Accrued Liability 139,796,905

6. Total plan resources

[(4) + (5) [ $371,973,944

January 1, 2019 Actuarial Valuation 8
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Exhibit 6

NORMAL COST AND CONTRIBUTION ALLOCATION

The following total Plan contributions and the cost of benefits earned are compared below.

NORMAL COST

The Normal Cost is the amount allocated to the current plan year under the plan's actuarial cost method. The

employer Normal Cost as of January 1, 2019 is determined below.

1. Normal Cost for benefits*

a. Retirement $2,217,147
b. Withdrawal 829,258
c. Death 51,578
d. Disability 84 383
e. Total 3,182,366

2. Expenses ($525,000 payable mid year) 507,537

3. Total Employer Normal Cost

[( 1f) + (2)] $3,689,903

*Reflects the 2019 Rehabilitation Plan going into effect on July 1, 2019

EXPECTED CONTRIBUTION ALLOCATION

Contributions to the Plan do three things they pay for new benefit accruals, pay for the Plan's operating
expenses, and improve the Plan's funding. The Plan's expected allocation of contributions during the 2019

plan year is shown below:

CONTRIBUTION EFFECTIVE PERCENT OF
ALLOCATION RATE PER HOUR CONTRIBUTIONS

Normal Cost for benefits (mid year) $ 3,291,864 $2.99 30%

Expenses 525,000 0.48 5%

Funding past benefits 7 205 135 6.55 65%

Total Expected Contributions* $11,022,000 $10.02 100%

"Based on 1.1 million hours (as used for the 2019 zone certification) and the Plan's 2018 average contribution rate of
$10.02 per hour. Of that amount an average of $8.47 per hour was included inside the benefit formula.

January 1, 2019 Actuarial Valuation 9
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Exhibit 7

CURRENT LIABILITY

In accordance with IRS requirements, the Current Liability has been calculated at 3.06%. The Current Liability
as of January 1, 2019 is determined below.

1. Current Liability

COUNT VESTED BENEFITS ALL BENEFITS

a. Participants in pay status 808 $408,020,175 $408,020,175
b. Vested inactive participants 316 75,303,399 75,303,399
c. Contingent vested participants 270 0 2,169,414
d. Active participants* 665 150,005,093 151,279,032
e. Total 2,059 633,328,667 636,772,020

2. Expected increase in Current Liability for benefit accruals during year 8,295,085

3. Expected release of Current Liability during year 28,123,803

4. Market Value of Assets $210,089,769

5. Current Liability Funded Percentage
[(4 )

÷ ( 1e)] 33.0%

"Includes 184 non vested active participants.

January 1, 2019 Actuarial Valuation 10

Alaska Plumbing and Pipefitting Industry Pension Plan



—

—

-

- -

-

-

-

-

-

MILLIMAN ACTUARIAL VALUATION

Exhibit 8

FULL FUNDING LIMITATION

The Full Funding Limitation (FFL ) for the plan year ending December 31, 2018 and the tax year ending
December 31, 2018 is determined below.

1. ERISA Actuarial Accrued Liability (7.0% Interest)

a. Actuarial Accrued Liability $371,973,944
b. Normal Cost 3,689,903
c. Expected distributions, beginning of year 28,039,603
d. Accrued Liability End of Year: [( la) + ( lb) (1c)] x 1.07 371,957,940

2. Current Liability (3.06% Interest)

a. Current Liability 636,772,020
b. Expected liability increase due to benefit accruals 8,295,085
c. Expected liability release, beginning of year 28,123,803
d. Current Liability End of Year: [(2a ) + (2b ) (2c)] x 1.0306 635,821,767

3. Adjusted Plan Assets (7.0% Interest)

a. Actuarial Value of Assets 232,177,039
b. Market Value of Assets 210,089,769
c. Credit Balance 82,194,657
d. Expected benefit payments, beginning of year 28,039,603
e. Current Liability Assets End of Year: [(3a ) (3d )] x 1.07 218,427,057

4. Minimum Required Contribution Determination of FFL (412)

a. ERISA 412 Assets [nnin{(3a ) , (3b )) (3c) (1c) ] x 1.07 106,845,395
b. ERISA 412 Full Funding Limitation [max{( 1d) (4a) , $0)] 265,112,545
c. Current Liability Full Funding Limitation [max{90% x (2d ) (3e ) , $0)] 353,812,533
d. Full Funding Limitation [max{(4b) , (4c))] 353,812,533

5. Maximum Deductible Contribution Determination of FFL (404)

a. ERISA 404 Assets [nnin{(3a ) , (3b )) (1c)] x 1.07 194,793,678
b. ERISA 404 Full Funding Limitation [max{( 1d) (5a ) , $0)] 177,164,262
c. Current Liability Full Funding Limitation [nnax{90% x (2d ) (3e ) , $0)] 353,812,533
d. Full Funding Limitation [max{(5b ) , (5c))] 353,812,533

January 1, 2019 Actuarial Valuation 11
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Exhibit 9

MAXIMUM DEDUCTIBLE CONTRIBUTION UNDER IRC SECTION 404

The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning January 1, 2019 is
determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2019 $0

2. Preliminary Maximum Deductible Contribution under IRC Section 404
for tax year

a. Normal Cost 3,689,903
b. Amortization payment on ten year limitation bases 18,601,808
c. Interest to earlier of tax year end or plan year end 1,560,420
d. Total 23,852,130

3. Full Funding Limitation for tax year 353,812,533

4. Unfunded 140% of Current Liability as of December 31, 2019

a. Current Liability (for IRC Section 404 purposes) projected
to end of year 635,821,767

b. Actuarial Value of Assets (for IRC Section 404 purposes)

projected to end of year 218,427,057
c. Unfunded 140% of Current Liability

[140% x (a) (b ) , but not less than $0] 671,723,417

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[greater of ( 1 ) and (2d ) ,

limited to (3) ,
but not less than (4c)] $671,723,417
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Exhibit 10

FUNDING STANDARD ACCOUNT FOR PRIOR PLAN YEAR

The Funding Standard Account for the plan year ending December 31, 2018, reflecting the amortization
extensions approved in 2009, is determined below.

1. Outstanding balances as of January 1, 2018

a. Amortization charges $274,111,338
b. Amortization credits 59,550,847
c. Accumulated Additional Funding Charges with interest o

d. Accumulated Additional Interest Charges with interest o

2. Charges to Funding Standard Account

a. Funding Deficiency as of January 1, 2018 o

b. Normal Cost as of January 1, 2018 3,521,073
c. Amortization charges as of January 1, 2018 29,348,454
d. Interest on (a) , (b) , and (c) to end of plan year 2,300,867
e. Additional Interest Charge for plan year o

f. Additional Funding Charge for plan year o

g. Total 35,170,394

3. Credits to Funding Standard Account

a. Credit Balance as of January 1, 2018 88,543,063
b. Employer contributions for plan year 12,157,408
c. Amortization credits as of January 1, 2018 9,384,165
d. Interest on (a) , (b) , and (c) to end of plan year 7,280,415
e. Full Funding Credit o

f. Total 117,365,051

4. Credit Balance / (Funding Deficiency) as of December 31, 2018

[(3f) (2g )] $82,194,657
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Exhibit 11

CHARGES AND CREDITS FOR FUNDING STANDARD ACCOUNT

The amortization charges and credits for the Funding Standard Account for the plan year beginning January
1, 2019 are determined below. Bases denoted with a reflect a 5 year amortization extension approved by
the IRS in 2009.

1. CHARGES AS OF JANUARY 1, 2019

DATE AMORTIZATION REMAINING OUTSTANDING
ESTABLISHED DESCRIPTION AMOUNT YEARS BALANCE

a. June 1, 1976 Initial Liability* 125,598 2.42 289,961
b. June 1, 1979 Plan amendment* 35,943 5.42 168,664
C. June 1, 1980 Plan amendment* 72,875 6.42 392,474
d. June 1, 1984 Plan amendment* 49,884 0.42 49,884
e. June 1, 1985 Plan amendment* 130,667 1.42 182,966
f. June 1, 1988 Plan amendment* 453,273 4.42 1,790,896

g. June 1, 1989 Plan amendment* 286,057 5.42 1,342,334
h. June 1, 1991 Plan amendment* 166,628 7.42 1,005,307

June 1, 1992 Plan amendment* 132,897 8.42 882,243

J. June 1, 1994 Plan amendment* 76,797 10.42 593,869
k. January 1, 1996 Plan amendment* 14,329 12.00 121,782

January 1, 1999 Plan amendment* 738,196 15.00 7,194,060
m. January 1, 2000 Plan amendment* 638,004 16.00 6,448,891
n. January 1, 2000 Change in assumptions* 586,019 16.00 5,923,433
o. January 1, 2001 Plan Amendment* 299,304 17.00 3,126,719

ID. January 1, 2001 Change in assumptions* 53,360 17.00 557,428

q. January 1, 2002 Plan amendment* 1,204,505 18.00 12,964,362
r. January 1, 2003 Actuarial loss* 208,677 4.00 756,310
S. January 1, 2004 Actuarial loss* 544,179 5.00 2,431,302
t. January 1, 2004 Change in assumptions* 266,146 20.00 3,016,926
U. January 1, 2005 Actuarial loss* 519,151 6.00 2,647,774
V. January 1, 2006 Actuarial loss* 1,155,241 7.00 6,661,740
w. January 1, 2007 Actuarial loss* 173,901 8.00 1,111,107
x. January 1, 2007 Plan amendment* 80,900 23.00 975,757

)1. January 1, 2007 Change in assumptions* 491,517 23.00 5,928,307
z. January 1, 2009 2008 Investment loss 4,974,894 19.00 55,017,782
aa. January 1, 2010 2008 Investment loss 876,084 19.00 9,688,687
bb. January 1, 2011 2008 Investment loss 940,703 19.00 10,403,316
CC. January 1, 2012 2008 Investment loss 740,066 19.00 8,184,454
dd. January 1, 2012 Actuarial loss 2,792,771 8.00 17,843,822
ee. January 1, 2013 2008 Investment loss 810,991 19.00 8,968,823
if. January 1, 2014 2008 Investment loss 176,014 19.00 1,946,550

gg� January 1, 2015 2008 Investment loss 1,453,133 11.00 11,659,335
hh. January 1, 2015 Change in assumptions 621,057 11.00 4,983,106

January 1, 2016 Actuarial Loss 1,854,940 12.00 15,764,529

January 1, 2017 Actuarial Loss 2,047,846 13.00 18,313,248
kk. January 1, 2018 Actuarial Loss 1,588,889 14.00 14,868,271

January 1, 2018 Change in assumptions 1,890,418 14.00 17,689,867
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mm. January 1, 2019 Actuarial Loss 1,413,337 15.00 13,773,626
nn. Total 30,695,191 275,669,912

2. CREDITS AS OF JANUARY 1, 2019

DATE AMORTIZATION REMAINING OUTSTANDING
ESTABLISHED DESCRIPTION AMOUNT YEARS BALANCE

a. January 1, 2009 Actuarial gain $287,768 5.00 $1,262,497
b. January 1, 2010 Actuarial gain 4,658,195 6.00 23,757,713
c. January 1, 2011 Actuarial gain 2,082,391 7.00 12,008,191
d. January 1, 2013 Actuarial gain 1,926,613 9.00 13,430,997
e. January 1, 2013 Plan amendment 12,077 9.00 84,189
f. January 1, 2014 Actuarial gain 417,121 10.00 3,134,763

g. July 1, 2019 Rehabilitation Plan Change 631,244 15.00 n/a
h. Total 10,015,409 53,678,350

3. Net outstanding balance [( 1 nn ) (2h )] 221,991,562

4. Credit Balance as of January 1, 2019 82,194,657

5. Balance test result [(3) (4 )] 139,796,905

6. Unfunded Actuarial Accrued Liability as of January 1, 2019, minimum $0 $139,796,905
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Exhibit 12

CURRENT ANNUAL COST AND MINIMUM REQUIRED CONTRIBUTION

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 January 1, 2019 are determined below.

1. Charges for plan year

a. Funding Deficiency as of January 1, 2019 $0

b. Normal Cost 3,689,903
c. Amortization charges (on $) 30,695,191
d. Interest on (a ) , (b) , and (c) to end of plan year 2,406,957
e. Additional Funding Charge o

f. Total 36,792,051

2. Credits for plan year

a. Amortization credits (on $) 10,015,409
b. Other credits o

c. Interest on (a ) and (b) to end of plan year 701.079
d. Total 10,716,488

3. Current Annual Cost for plan year (end of plan year)

[( 1f) (2d ) , but not less than $0] 26,075,563

4. Full Funding Credit for plan year

a. Full Funding Limitation 353,812,533
b. Full Funding Credit

[(3) (4a) , but not less than $0] o

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2019 82,194,657
b. Interest on (a ) to end of plan year 5,753,626
c. Total 87,948,283

6. Minimum Required Contribution for plan year

[(3 ) (4b) (5c) , but not less than $0] $0

7. Contribution Required to Maintain Credit Balance, end of year
[(3 ) (5b ) , but not less than $0] $20,321,937

January 1, 2019 Actuarial Valuation 16

Alaska Plumbing and Pipefitting Industry Pension Plan



-

MILLIMAN ACTUARIAL VALUATION

Exhibit 13

PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

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 January 1, 2018 and January 1, 2019 is
shown below.

1 /1 /2018 1 /1 /2019

Actuarial Discount Rate 7.0% 7.0%

1. Present Value of vested Accumulated Plan Benefits

a. Participants in pay status $257,170,396 $262,342,545
b. Participants not in pay status 109,919,838 107,960,141

c. Total 367,090,234 370,320,686

2. Present Value of non vested Accumulated Plan Benefits 1,834,952 1,671,258

3. Present Value of Accumulated Plan Benefits

[( lc) + (2 )] 368,925,186 371,973,944

4. Market Value of Assets $236,946,192 $210,089,769

5. Funded ratio

a. Vested benefits

[(4 ) + (1c)] 64.5% 56.7%
b. All benefits

[(4 )
÷ (3 )] 64.2% 56.5%

6. Actuarial Value of Assets 242,907,758 232,177,039

7. PPA Funded Percentage 65.8% 62.4%

[(6) ÷ (3)]
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Exhibit 14

CHANGE IN PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from January 1, 2018 to January 1, 2019 is shown below.

1. Present Value of all Accumulated Plan Benefits as of January 1, 2018 $368,925,186

2. Changes

a. Reduction in discount period 24,874,929
b. Benefits accumulated 3,224,484
c. Benefit payments (27,138,124)

d. Plan amendments o

e. Change in assumptions o

f. Actuarial (gain) / loss 2,087,468

g. Total

[(a ) + (b) (c) + (d ) + (e) + (f)] 3,048,757

3. Present Value of all Accumulated Plan Benefits as of January 1, 2019

[( 1 ) + (2g )] $371,973,944
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Exhibit 15

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 certain death and disability benefits which are not considered vested. This exhibit shows the Plan's
unfunded vested benefit liability as of December 31, 2018. However, if there is a termination by mass
withdrawal during the year, a separate calculation would have to be performed.

1. Present value of vested accumulated plan benefits

a. Terminated vested participants 36,232,290
b. Retired participants 262,342,545
c. Active participants 71,727,851
d. Total vested benefits 370,302,686

2. Market Value of Assets 210,089,769

3. Unfunded Vested Benefit Liability
[(1d) (2 ) , but not less than $0] $160,212,917
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Exhibit 16

PROJECTED BENEFIT PAYOUTS FOR CURRENT PLAN PARTICIPANTS
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of 20
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5

0
2019 2029 2039 2049 2059 2069 2079 2089

Actives Future Accruals Actives Accrued Benefits Vested Inactive Retired

Detail of Total Projected Payments for Next 20 Years*

ESTIMATED PAYOUT OF ESTIMATED PAYOUT OF
PLAN YEAR RETIREMENT BENEFITS PLAN YEAR RETIREMENT BENEFITS

2019 28,500,000 2029 29,500,000
2020 28,400,000 2030 29,200,000
2021 28,900,000 2031 29,100,000
2022 29,100,000 2032 29,000,000
2023 29,300,000 2033 28,600,000
2024 29,700,000 2034 28,100,000
2025 29,800,000 2035 27,700,000
2026 30,000,000 2036 27,100,000
2027 29,900,000 2037 26,500,000
2028 29,800,000 2038 25,800,000

* This valuation, including the projected benefit payments shown, reflects only participants as of the valuation
date and does not reflect any projected payments to future new entrants. This valuation reflects the 2019
Rehabilitation Plan that was effective July 1, 2019.
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Exhibit 17

HISTORICAL FUNDING PROGRESS
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MARKET ACTUARIAL PRESENT MVA AVA
PRIOR YEAR VALUE OF VALUE OF VALUE OF FUNDING (PPA)
INVESTMENT ASSETS ASSETS ACCRUED RESERVE / MVA FUNDED FUNDED

JAN, 1 RETURN (MVA) (AVA) BENEFITS (SHORTFALL) PERCENTAGE PERCENTAGE

1999 N/A $187,225,027 $160,923,510 $164,858,581 $22,366,446 114% 98%

2000 N/A 212,661,741 181,839,371 189,441,186 23,220,555 112% 96%

2001 N/A 211,453,559 197,968,258 199,120,747 12,332,812 106% 99%

2002 N/A 201,520,713 209,856,000 226,271,000 (24,750,287 ) 89% 93%

2003 N/A 183,447,255 214,312,215 226,753,439 (43,306,184) 81% 95%

2004 N/A 213,038,171 220,744,248 243,481,330 (30,443,159 ) 87% 91%

2005 N/A 230,126,860 224,809,890 253,329,874 (23,203,014 ) 91% 89%

2006 N/A 242,790,280 242,790,280 272,731,818 (29,941,538 ) 89% 89%

2007 N/A 270,267,000 255,452,980 294,537,523 (24,270,523 ) 92% 87%

2008 7.3% 281,230,777 269,415,680 279,393,824 1,836,953 101% 96%

2009 32.0% 184,031,465 220,837,758 292,231,991 108,200,526 ) 63% 76%

2010 25.1% 219,693,939 263,632,727 302,875,130 (83,181,191 ) 73% 87%

2011 11.6% 234,519,256 281,423,107 310,828,378 (76,309,122 ) 75% 91%

2012 4.3% 213,533,823 256,240,587 319,083,329 (105,549,506 ) 67% 80%

2013 12.5% 229,487,629 275,385,154 327,574,208 (98,086,579 ) 70% 84%

2014 13.9% 248,655,757 283,712,259 330,729,994 (82,074,237 ) 75% 86%

2015 2.7% 243,455,173 278,224,318 340,616,312 (97,161,139 ) 71% 82%

2016 2.3% 226,869,386 266,505,064 342,627,955 (115,758,569 ) 66% 78%

2017 5.7% 226,154,953 255,926,836 349,149,812 (122,994,859 ) 65% 73%

2018 12.1% 236,946,192 242,907,758 368,925,186 (131,978,994 ) 64% 66%

2019 4.9% 210,089,769 232,177,039 371,973,944 (161,884,175 ) 56% 62%
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Exhibit 18

HISTORICAL ACTIVE VERSUS INACTIVE PORTION OF PLAN LIABILITY

The chart below shows the percentage of the Plan's total present value of accrued benefits lies with inactive
participants (vested inactive participants and participants in pay status) compared to active participants, and
how this relationship has changed over time. The median multiennployerpension plan has approximately
64% of liability with inactive participants.
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2011 2012 2013 2014 2015 2016 2017 2018 2019

0 Active Percentage Inactive Percentage

Retire and Vested
Terminated Retiree Inactive Liability

January 1, Active PVAB Inactive PVAB* PVAB Total PVAB % of Total
2011 $113,159,243 $34,461,472 $163,207,663 $310,828,378 63.6%
2012 108,532,547 34,410,965 176,139,817 319,083,329 66.0%
2013 107,965,416 32,624,858 186,983,934 327,574,208 67.0%
2014 94,504,758 38,135,902 198,089,334 330,729,994 71.4%
2015 88,480,313 44,011,380 208,124,619 340,616,312 74.0%
2016 85,778,289 43,988,720 212,860,946 342,627,955 75.0%
2017 71,053,625 37,820,822 240,275,365 349,149,812 79.6%
2018 72,231,661 39,523,129 257,170,396 368,925,186 80.4%
2019 72,615,325 37,016,074 262,342,545 371,973,944 80.5%

*Includes liability held for contingent vested inactive participants
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MILLIMAN ACTUARIAL VALUATION

Exhibit 19

HISTORICAL INVESTMENT RETURN

The chart below shows the Plan's annual returns over the last several years compared to the Plan's current
investment return assumption of 7%.
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0% \
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40%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Market Value Actuarial Value Current Assumption

ANNUAL RATE OF INVESTMENT RETURN*

FOR ONE YEAR PERIOD FOR PERIOD ENDING DECEMBER 31, 2018

PLAN YEAR MARKET ACTUARIAL PERIOD MARKET ACTUARIAL
2018 4.9% 2.0% 1 year 4.9% 2.0%
2017 12.1% 1.0% 2 years 3.2% 1.5%

2016 5.7% 1.1% 3 years 4.0% 1.4%

2015 2.3% 0.2% 4 years 2.4% 1.0%

2014 2.7% 2.3% 5 years 2.5% 1.3%

2013 13.9% 7.5% 6 years 4.3% 2.3%
2012 12.5% 11.7% 7 years 5.4% 3.6%
2011 4.3% 5.1% 8 years 4.2% 2.4%
2010 11.6% 10.8% 9 years 5.0% 3.3%
2009 25.1% 24.1% 10 years 6.8% 5.2%
2008 32.0% 15.1% 11 years 2.5% 3.2%
2007 7.3% 9.0% 12 years 2.9% 3.7%

*All rates reflect total investment return, net of investment related expenses.
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MILLIMAN ACTUARIAL VALUATION

Exhibit 20
HISTORICAL CONTRIBUTIONS, EXPENSES, AND BENEFIT PAYMENTS

The chart below illustrates how the Plan's annual net non investment cash outflows (contributions less benefit

payments and administrative expenses) have changed over time. This value is then compared to the Plan's

beginning of year Market Value of Assets to determine a net cash flow as a percentage of assets. The median

multiemployer plan has a net outflow of approximately —3.3% of beginning of year assets.
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1999 2002 2005 2008 2011 2014 2017

NON CASH FLOW, %
TOTAL OPERATING BENEFIT INVESTMENT OF BEG. OF YEAR

JANUARY 1, CONTRIBUTIONS EXPENSES PAYMENTS CASH FLOW ASSETS

1999* $3,196,138 $(7,700,000) $(4,503,862) 2.41%

2000* 3,664,458 (8,500,000) (4,835,542) 2.27%

2001* 4,785,946 (9,700,000) (4,914,054) 2.32%

2002* 4,506,689 (9,600,000) (5,093,311) 2.53%

2003* 5,518,875 (9,600,000) (4,081,125) 2.22%

2004* 4,563,968 ( 10,900,000) (6,336,032) 2.97%

2005* 4,828,606 (12,000,000) (7,171,394) 3.12%

2006 6,100,864 $ (404,913) ( 13,460,323) (7,764,372) 3.20%

2007 6,064,518 (411,601) ( 14,189,768) (8,536,851) 3.16%

2008 7,057,872 (375,710) ( 15,211,914) (8,529,752) 3.03%

2009 7,357,171 (418,774) ( 16,320,755) (9,382,358) 5.10%

2010 7,862,895 (427,272) ( 17,487,474) ( 10,051,851) 4.58%

2011 7,862,666 (448,025) ( 18,588,864) ( 11,174,223) 4.76%

2012 10,252,184 (481,772) (19,929,485) ( 10,159,073) 4.76%

2013 9,589,789 (473,525) (21,049,766) ( 11,933,502) 5.20%

2014 10,925,654 (530,769) (22,136,374) ( 11,741,489) 4.72%

2015 12,058,522 (626,969) (22,634,762) ( 11,203,209) 4.60%

2016 11,506,491 (523,844) (24,342,484) ( 13,359,837) 5.89%

2017 11,006,835 (504,579) (26,066,419) (15,564,163) 6.88%

2018 12,157,408 (565,460) (27,138,124) ( 15,546,176) 6.56%

"Operating Expenses and Benefit Payments foryears before 2006 are expected values from the Schedule MB and are
combined
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Exhibit 21

HISTORICAL CONTRIBUTORY HOURS

Based on the assumptions used for the Plan's zone certification under the Pension Protection Act, hours for
the plan year beginning January 1, 2019 are expected to be 1,100,000. The graph below shows how this
level compares to the Plan's historical level of contributory hours. The Plan's average over this time period
was 1,335,000 hours per year.
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LOCAL 375 LOCAL 367 TOTAL
ESTIMATED ESTIMATED ESTIMATED

CONTRIBUTORY CONTRIBUTORY CONTRIBUTORY
YEAR HOURS HOURS HOURS

2007 797,707 505,792 1,303,499

2008 859,698 546,010 1,405,708

2009 817,915 493,265 1,311,181

2010 767,293 543,253 1,310,546

2011 744,037 517,798 1,261,836

2012 784,635 700,655 1,485,290

2013 751,799 504,554 1,256,354

2014 817,392 602,931 1,420,323

2015 873,012 644,866 1,517,878

2016 761,800 566,082 1,327,882

2017 727,738 479,125 1,206,863

2018 730,022 492,998 1,223,020
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Exhibit 22
HISTORICAL PARTICIPANT STATISTICS

The chart below shows the number of inactive participants (vested inactive participants and participants in

pay status) compared to active participants, and how this relationship has changed over time. For valuation

purposes, an active participant is a participant who is not retired, terminated or deceased on the valuation
date and who worked at least 500 hours in the prior plan year. The median multiemployer pension plan has

approximately 1.7 inactive participants for every active participant.
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0
1999 2004 2009 2014 2019

VESTED RETIRED
ACTIVE PARTICIPANTS INACTIVE PARTICIPANTS

AVERAGE AVG. TOTAL INACTIVES
JANUARY AVERAGE CREDITED MONTHLY NUMBER OF PER

1, NUMBER AGE SVC. NUMBER NUMBER BENEFIT PARTICIPANTS ACTIVE

1999 652 259 476 1,387 1.13
2000 588 271 501 1,360 1.31
2001 568 249 513 1,330 1.34
2002 716 245 518 1,479 1.07
2003 692 261 451 1,404 1.03
2004 666 261 458 1,385 1.08
2005 669 271 465 1,405 1.10
2006 681 258 556 1,495 1.20
2007 781 254 566 1,601 1.05
2008 747 245 578 1,570 1.10
2009 800 237 592 1,629 1.04
2010 782 242 628 1,652 1.11
2011 764 247 641 1,652 1.16
2012 740 257 661 1,658 1.24
2013 847 246 675 1,768 1.09
2014 720 283 704 1,707 1.37
2015 780 283 727 1,790 1.29
2016 830 38.3 9.7 285 743 $2,499 1,858 1.24
2017 730 39.2 10.3 290 782 $2,648 1,802 1.47
2018 663 39.2 10.8 307 797 $2,723 1,767 1.67
2019 665 39.0 11.0 316 808 $2,772 1,789 1.69
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MILLIMAN ACTUARIAL VALUATION Appendix A Summary of Principal Plan Provisions

Summary of Principal Plan Provisions

(JANUARY 1, 2019)

Plan Changes since Prior Valuation

The Trustees adopted a rehabilitation plan in April 2019 that incorporated several plan changes summarized

separately at the end of this section.

Plan Identification

Employee Identification Number (EIN ) : 52 6103810

Plan Number (PN ) : 001

Effective Date

The Plan was established as of June 1, 1968. It was last restated effective January 1, 2014. The most recent
amendment this restatement that had been adopted as of January 1, 2018 was Amendment 4.

Plan Year

January 1 to December 31.

Eligibility and Participation
The Plan generally covers employees of employers who have collective bargaining agreements or special
agreements with a local Union in the Alaska Plumbing and Pipefitting Industry that provides for contributions
to the Trust.

An employee becomes a participant on the first day of the month in which contributions are first made or
owed to the Plan by an employer on the employee's behalf.

Service

A participant currently earns a Year of Service for each Plan Year after the participant's effective date of
coverage in which the participant has at least 500 hours of service.

A participant currently earns one year of Credited Future Service for each Plan Year in which the participant
works 500 or more covered hours of employment. Prior to January 1, 2013, the threshold was 250 hours
instead of 500.

Eligible participants may receive Credited Past Service equal to the number of Plan Years of continuous
service by the participant prior to the participant's effective date of coverage, if later, not to exceed 15.
Service prior to June 1, 1953 or after May 31, 1999 shall not be recognized for this purpose.

Vesting

Participants generally become vested once they complete five or more Years of Service, of which one year
was Credited Future Service, or upon completing 15,000 Covered Hours of Employment, or upon meeting the
requirements for Normal or Early Retirement.

Normal Retirement

a. Eligibility:

The Normal Retirement Date for a participant is the first day of the month coincident with or immediately
following the attainment of age 62, or five years after his effective date of coverage, whichever is later,
and satisfaction of any of the following requirements:

i ) Completion of five Years of Service, including at least one year of Credited Future Service, provided
the participant earns at least one Hour of Service on or after January 1, 1999, or

ii ) Completion of 10 Years of Service, of which at least one year must be Credited Future Service, or

iii ) Completion of 15,000 Covered Hours of Employment, or
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MILLIMAN ACTUARIAL VALUATION Appendix A Summary of Principal Plan Provisions

iv) Attainment of the 5th anniversary of the participant's participation date while an active participant or an
inactive participant earning uncovered hours of employment on or after the participant's 62nd birthday.

b. Pension Amount : A participant's Normal Retirement Benefit is the sum of the past service benefit and the
future service benefit, as described below:

i ) Past service benefit: $30 per month for each year of Credited Past Service. Different rates apply to
participants with retirements or termination dates prior to January 1, 2000.

ii ) Future service benefit: A percentage of contributions required to be made on the participant's behalf
for purposes of benefit accruals, provided the participant had at least 500 (250 prior to January 1,
2013) Covered Hours of Employment. The percentage differs by time period and termination date.
For participants who retired or terminated from participation on or after March 1, 2009, the following
percentages apply:

Prior to 1 / 1 /1994 6.60% of Contributions

1 / 1 /1994 to 12/31 /2000 5.50% of Contributions

1 / 1 /2001 to 12/31 /2002 3.30% of Contributions

1 / 1 /2003 to 3/ 1 /2009 2.00% of Contributions

3/ 1 /2009 or later 1.00% of Contributions*

Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour, whichever is less,
does not accrue benefits.

Early Retirement

a. Eligibility: Attainment of age 52 and completion of ten or more years of Credited Service (three of which
must be Credited Future Service) or 15,000 Covered Hours of Employment.

b. Pension amount:

The accrued normal retirement benefit by applying the appropriate factors from the following table :

ACCRUALS ACCRUALS ACCRUALS ACCRUALS ON
PRIOR TO FROM 7/1 /2009 FROM 8/1 /2012 AND AFTER
7/1 /2009 7/31 /2012 6/30/2016 7/1 /2016

62 100% 100% 100% 100%

61 98% 94% 94% 94%

60 96% 89% 89% 89%

59 93% 84% 84% 84%

58 90% 79% 79% 79%

57 86% 74% 74% 74%

56 82% 69% 69% 56%

55 77% 64% 51% 51%

54 72% 59% 46% 46%

53 66% 54% 42% 42%

52 60% 50% 39% 39%

Late Retirement

A participant who continues to work beyond their Normal Retirement Date will continue to earn additional
benefits for service earned after the Normal Retirement Date. However, the participant's Late Retirement
Income shall not be less than the Normal Retirement Income, actuarially increased to the Late Retirement
Date.
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MILLIMAN ACTUARIAL VALUATION Appendix A Summary of Principal Plan Provisions

Disability Retirement

a. Eligibility:

A participant whose is eligible to receive a disability benefit upon meeting the following requirements:

i ) Was an active participant (at the time of disability, and

ii ) Completed ten years of Credited Service (including at least two years of Credited Future Service) or
15,000 Covered Hours of Employment, and

iii ) Becomes totally and permanently disability prior to Normal Retirement Date

b. Amount :

If the Disability Retirement Date is after the participant's 52nd birthday, the Disability Retirement Income is

equal to the Early Retirement Income. Otherwise, it is the greater of (a ) 20% of the accrued benefit or (b)
the actuarial equivalent of the Early Retirement Income payable at age 52.

PreretirementDeath Benefits

If the participant is married at the time of death, the participant's spouse will receive a benefit equal to the
amount the spouse would have received had the participant survived to his or her earliest retirement date,
retired under the 100% spouse option, and then died immediately. Monthly payments begin on the later of
the first of the month following death or the date the participant would have attained age 52. The spouse may
choose the 60 month benefit below in lieu of this benefit.

If the participant is unmarried at the time of death and has completed at least five years of Credited Service
(at least two of which are years of Credited Futures Service) , the participant's beneficiary will receive 60

monthly payments equal to the participant's accrued benefit.

Forms of Payment

a. Normal form: Five year certain and life thereafter.

b. Optional forms

� 50% spouse option with pop up feature

� 662/3% spouse option with pop up feature

� 100% spouse option with pop up feature (automatic form of payment for married participants)

c. Actuarial equivalence

Optional forms listed above are converted from normal retirement benefit using 6% interest and the 1984
Unisex Pensioners Mortality Table.

January 1, 2019 Actuarial Valuation 31

Alaska Plumbing and Pipefitting Industry Pension Plan



-

- -
- -

- -
- -

MILLIMAN ACTUARIAL VALUATION Appendix A Summary of Principal Plan Provisions

2019 Rehabilitation Plan

The following Plan changes were adopted as part of the rehabilitation plan in April, 2019 and were reflected in
this valuation for participants covered by a rehabilitation plan schedule as of July 1, 2019. Changes apply to
all participants retiring on or after May 1, 2019, excluding those with applications submitted before May 1,
2019.

Early Retirement

Early retirement reduction factors were changed to the table shown below and apply to the entire accrued
benefit.

FACTOR
62 100%

61 92%

60 84%

59 77%

58 71%

57 66%

56 61%

55 56%

54 52%

53 48%

52 45%

Death benefits

The 60 monthly payments of a participant's accrued benefit to unmarried participants or, if elected, to a

surviving spouse was eliminated.

Normal form of benefit

The normal form of benefit was changed from a five year certain and life thereafter annuity to a single life

annuity.

Other Changes

The rehabilitation plan also included the following changes:

� Eliminated retroactive annuity starting dates.

� Changed the Plan's actuarial equivalence definition as shown below:

Interest Rate: 6.0% per annum

Participant Mortality: RP 2014 Male Blue Collar Employee Mortality (age 15 49)
RP 2014 Male Blue Collar Healthy Annuitant Mortality (age 50 120 )

Spouse Mortality: RP 2014 Female Blue Collar Employee Mortality (age 15 49)
RP 2014 Female Blue Collar Healthy Annuitant Mortality (age 50 120 )
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Participant Statistics

RECONCILIATION OF PARTICIPANT COUNTS

Vested Contingent
Active Inactive Vested* Retiree Disabled Beneficiary Total

Prior Valuation 663 307 269 594 23 180 2,036
Terminated Vested (41 ) 41 0 0 0 0 0

Contingent Vested (49) 0 49 0 0 0 0

Died without Beneficiary 0 ( 1 ) 0 (5) 0 (9) ( 15)

Died with Beneficiary 0 0 0 (8) 0 8 0

Retired (10) (15) 0 25 0 0 0

Disabled 0 0 0 0 0 0 0

New Entrants 69 0 0 0 0 0 69

Rehired 34 (16) (18) 0 0 0 0

New QDROs 0 0 0 0 0 5 5

Benefits Expired 0 0 0 0 0 (6) (6)

Not valued 0 0 (30 ) 0 0 0 (30 )

Data Corrections ( 1 ) 0 0 0 0 1 0

Current Valuation 665 316 270 606 23 179 2,059

*Contingent vested participants are those who terminated without vesting and have not yethad a full break in service.
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SUMMARY OF ACTIVE PARTICIPANTS BY AGE AND SERVICE

YEARS OF CREDITED SERVICE

ATTAINED
24]AGE < 1 1 TO 4 5 TO 9 10 TO 14 15 TO 19 20 TO

Under 25 0 55 8 0 0 0

25 to 29 0 49 46 8 0 0

30 to 34 0 31 39 49 6 0

35 to 39 0 21 24 27 23 2

40 to 44 0 14 14 14 14 12

45 to 49 0 11 9 6 19 13

50 to 54 0 0 7 5 9 13

55 to 59 0 3 7 9 8 8

60 to 64 0 0 8 5 5 1

65 to 69 0 0 1 0 1 0

70 & Up o o o o o o

Total 0 184 163 123 85 49

YEARS OF CREDITED SERVICE

ATTAINED
AGE 25 TO 29 30 TO 34 35 TO 39 40 & UP TOTAL
Under25 0 0 0 0 63

25 to 29 0 0 0 0 103

30 to 34 0 0 0 0 125

35 to 39 0 0 0 0 97

40 to 44 0 0 0 0 68

45 to 49 16 1 0 0 75

50 to 54 10 9 2 0 55

55 to 59 7 9 5 0 56

60 to 64 1 0 0 0 20

65 to 69 0 0 0 0 2

70 &Up 0 1 0 0 1

Total 34 20 7 0 665
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INACTIVE PARTICIPANTS WITH DEFERRED BENEFITS

NUMBER OF TOTAL MONTHLY
ATTAINED AGE PARTICIPANTS BENEFIT

Under 30 12 5,633

30 to 34 33 26,369

35 to 39 45 39,725

40 to 44 52 69,132

45 to 49 49 107,639

50 to 54 54 115,647

55 to 59 50 129,291

60 to 64 14 24,232

65 & Up 7 9.680

Total 316 527,348

Average Monthly Benefit $1,669

*Excludes 270 Contingent Vested Participants
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PARTICIPANTS IN PAY STATUS

SURVIVORS &
TOTAL HEALTHY RETIREE DISABILITY BENEFICIARIES

NUMBER OF MONTHLY NUMBER OF MONTHLY NUMBER OF MONTHLY NUMBER OF MONTHLY
ATTAINED AGE PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT

_

Under 55 27 $ 55,971 7 $ 30,511 3 $ 2,340 17 $ 23,120

55 to 59 85 321,862 68 296,448 4 6,427 13 18,987

60 to 64 146 504,898 116 455,587 4 4,592 26 44,719

65 to 69 204 651,647 167 588,957 3 3,375 34 59,315

70 to 74 120 296,495 96 256,724 5 10,327 19 29,444

75 to 79 119 257,669 87 203,556 3 4,033 29 50,080

80 to 84 60 106,438 44 86,887 1 4,099 15 15,452

85 to 89 29 27,441 12 13,387 0 0 17 14,054

90 & Up 18 17,069 9 10,303 0 0 9 6,766

Total* 808 $ 2,239,491 606 $ 1,942,361 23 $ 35,193 179 $ 261,938

Average Monthly Benefit $ 2,772 $ 3,205 $ 1,530 $ 1,463

*Total may include rounding adjustment
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DISTRIBUTION OF 2018 PENSION AWARDS
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Healthy Retirees
Average Benefit: $3,573
Count: 25

January 1, 2019 Actuarial Valuation 37
Alaska Plumbing and Pipefitting Industry Pension Plan



-MILLIMAN ACTUARIAL VALUATION Appendix C Actuarial Cost Method and Valuation Procedures

Actuarial Cost Method and Valuation Procedures

Actuarial cost method

The actuarial cost method we used to calculate the funding requirements of the Plan is called the Unit Credit
Actuarial Cost Method.

Under this cost method, the normal cost for each active participant is computed as the actuarial present
value of benefits expected to be earned in the current plan year. The normal cost equals zero for all inactive

participants. The Plan's actuarial accrued liability is the actuarial present value of all benefits earned by the

plan participants to date. The unfunded actuarial liability is determined by subtracting the actuarial value of
assets from the actuarial accrued liability.

The term "actuarial present value" refers to the value, on a given date, of a series of future benefit payments,
where each amount in the series is :

a. Adjusted for the probability of increase (or decrease) due to such events as changes in marital status,
etc.;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the

probability of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

Normal Cost Adjustment
The valuation normal cost is multiplied by the ratio of actual contributions to expected contributions in the

subsequent actuarial valuation when the actual contribution experience was known.

Funding Requirements

Each year the plan must fund the normal cost and amortize a portion of the unfunded actuarial liability. IRS
minimum and maximum funding rules specify amortization schedules for the unfunded actuarial liability,
depending on the source of increase or decrease (plan improvements, assumption changes, gains/losses,
etc. ) . However, if assets exceed the accrued liability, the IRS Full Funding Limitation may apply, reducing or

eliminating the need for an annual contribution to the Plan.

Two other factors can also affect funding requirements. First, the excess, if any, of past contributions over the
accumulated minimum required amount creates a credit balance, which may be used to offset the minimum

required contribution. Second, contribution requirements may be affected by comparing the Plan's assets to
the current liability. The current liability is the actuarial value of all benefits accrued under the Plan, based
on service to date and calculated using a discount rate within a range specified by the IRS.

Asset Valuation Method

The actuarial value of assets on the valuation date is generally determined using the following values:

( 1 ) Market value of assets on the valuation date;

(2 ) 80% of the difference between actual investment return and expected investment return for the
plan year prior to the valuation date;

(3) 60% of the difference between actual investment return and expected investment return for the
plan year prior to the plan year in (2 ) above;
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(4 ) 40% of the difference between actual investment return and expected investment return for the
plan year prior to the plan year in (3 ) above.

(5 ) 20% of the difference between actual investment return and expected investment return for the
plan year prior to the plan year in (4 ) above.

The actuarial value of assets is then determined as ( 1 ) (2) (3 ) (4 ) (5), with the resulting value not less
than 80% nor greater than 120% of the Market Value of Assets on the valuation date.

Assets for Withdrawal Liability

Effective December 31, 2018, the market value of assets is used in determining unfunded vested benefits for
withdrawal liability purposes.

January 1, 2019 Market Value of Assets

We have relied without audit on the draft market value of assets provided by the Trust's auditor.
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Actuarial Assumptions
This section of the report describes the actuarial assumptions used in this valuation. These assumptions
have been chosen on the basis of recent experience of the Trust, published actuarial tables and on current
and future expectations.

The assumptions are intended to estimate the future experience of the participants of the Trust and of the
Trust itself in areas which affect the projected benefit flow and anticipated investment earnings. Any
variations in future experience from that expected from these assumptions will result in corresponding
changes in the estimated costs of the Trust's benefits.

Investment Return

7.0% per annum, net of investment expenses, compounded annually.

The investment return assumption was selected based on the Plan's target asset allocation as of the
valuation date, combined with capital market assumptions from several sources, as well as published studies

summarizing the expectations of various investment experts. This information was then used to develop
forward looking expected long term expected returns, producing a range of potential reasonable expectations
according to industry experts. Based on this information, an assumption was selected that, in our

professional judgement, is not expected to have any significant bias.

Expenses

Administrative expenses are assumed to be $525,000 per year, payable mid year ($507,537 as of the

beginning of the year) .

Healthy Mortality
The RP 2006 Mortality Table with Blue Collar adjustment, set forward two years, with generational projection
at 75% of the ultimate rates specified in the MP 2017 projection scale. This assumption reflects the Plan's

experience through the valuation date and anticipated continued increases in life expectancy in the future.

Disability Mortality
Disabled lives are assumed to follow the RP 2006 Disabled Mortality Table, set forward two years, with

generational projection at 75% of the ultimate rates specified in the MP 2017 projection scale.

Disability

Disability rates were established by the prior actuary, and are based on the group long term disability
insurance rates from 1962 to 1968 as reported in the Transactions of the SOA 1970 Reports of Mortality and

Morbidity Experience. Disability rates do not apply at age 62 or later. Sample rates are shown below:

Aga Disability Rate Males Disability Rate Females

20 0.00060 0.00088

25 0.00060 0.00088

30 0.00060 0.00088

35 0.00060 0.00088

40 0.00085 0.00160

45 0.00217 0.00424

50 0.00394 0.00547

55 0.00678 0.00628
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Withdrawal

Withdrawal rates were established by the prior actuary, and are based on the T 8 turnover table. Sample
rates are shown below:

Aga Withdrawal Rate

25 11.6%

30 11.2%

35 10.6%

40 9.4%

45 7.5%

50 4.8%

55 1.7%

60 0.2%

RetirementAge

Active participants are assumed to retire from active status at the rates shown below:

Age (s) RetirementRate

52 53 7.5%

54 15.0%

55 56 20.0%

57 59 25.0%

60 61 30.0%

62 63 40.0%

64 50.0%

65 100.0%

Based on the above rates, which were established by the prior actuary, the Plan's weighted average
retirement age from active service is 56.7.

Terminated participants with vested benefits who are eligible for early retirement are assumed to retire at

age 60. Other terminated participants are assumed to retire at age 62, or at their current age if older.
When reflecting the 2019 Rehabilitation Plan, all terminated participants are assumed to retire at age 62, or
at their current age if older.

Covered Hours

For future benefits, active participants are assumed to work the same number of covered hours as worked in

the prior year.

Future Contributions

Expected employer contributions shown in this report are based on the assumption provided by the
Trustees for purposes of the most recent PPA zone certification.

Form of Payment

Future retirees are assumed to elect a five year certain and life thereafter annuity. When reflecting the 2019
Rehabilitation Plan, future retirees are assumed to elect a single life annuity.
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Missing Data

Employees with missing data are assumed to have an entry age equal to the average entry age of

participants with complete data.

Probability of Marriage

85% of participants are assumed to be married, and husbands are assumed to be three years older than
wives.

Contingent Vested Benefits

A liability equal to the present value of accrued benefits is held for those non vested participants who did not
work 500 hours in the prior plan year, but have not suffered a permanent break in service.

Current Liability
The interest rate used to calculate current liability as of January 1, 2019 is 3.06%. The current liability
mortality is based on the tables specified by the IRS.

Changes in Actuarial Assumptions
� When reflecting the 2019 Rehabilitation Plan, all terminated participants are assumed to retire at age 62,

or at their current age if older. Previously, terminated participants with vested benefits who are eligible for

early retirement are assumed to retire at age 60.

� When reflecting the 2019 Rehabilitation Plan, the assumed form of payment was changed from a five

year certain and life thereafter annuity to a single life annuity with no guaranteed payments.

� The current liability interest rate was changed from 2.98% to 3.06% because of the change in allowable
interest rate range as specified by the IRS.

� The current liability mortality was updated as specified by the IRS.
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Risk Disclosure

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is certain
that future experience will not exactly match the assumptions. It is important to consider the potential impacts
of these differences when making decisions that may affect the future financial health of the Plan. The
information below is intended to identify and assess risks that are most likely to significantly affect the plan's
future financial condition, and is intended to satisfy the requirements of Actuarial Standard of Practice No. 51

(ASOP 51 ) .

Investment Risk

Investment risk is the risk of investment returns that differ from those expected. In particular, if the Plan's
investment are generally lower than the assumed valuation interest rate over time, additional funding would
be needed compared to that implied by this valuation.

Because the Plan's liabilities do not change as a result of the Plan's investment returns (this mismatch is
sometimes referred to as asset / liability mismatch risk) ,

investment returns less than expected can result in
a significantly different funded status in the future than expected. This is best illustrated through funding
projections, which are presented in a separate report.

Longevity and Other DemographicRisks

Demographic risks represent the risk that participants, in aggregate, behave significantly different than

anticipated by the assumptions used for the valuation. The primary demographic risks include:

� Longevity risk : the risk that participants live longer than expected, which would result in more

payments than expected by this valuation.

� Decrement risk: the risk that participants retire, terminate, or become disabled at rates different than

expected.

If demographic experience is unfavorable, additional funding would be needed compared to that implied by
this valuation. We measure the Plan's demographic experience compared to our expectations each year to
ensure our assumptions remain reasonable.

Contribution, Industry, and Withdrawal Risk

Industry risk is the potential that future covered employment levels are lower than expected due to factors
such as technological advances, a reduction in the share of unionized work in an industry or geographic area,
or a reduction in demand for work in a given industry. Withdrawal risk is the potential of the withdrawal of an

employer or a group of employers to meaningfully reduce the plan's future covered employment levels. Both
risks are concerned with a potential significant reduction in the plan's contribution base, which has two

potential ramifications:

> Future contribution levels could be significantly less than expected (this is referred to as contribution
risk) .

)> Because any corrective action is spread across the plan's active participants, a contraction in the
number of active participants can threaten a plan's ability to recover from any current or emerging
underfunding.
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The Plan's current and historical contribution base is shown in Exhibit 21. The impact of potential reductions
to the plan's contribution base is best illustrated through funding projections, which are presented in a

separate report.

Sustainability Risk

Sustainability risk is the potential that, as a result of adverse emerging experience, the plan reaches a

position where the trade off of contributions versus benefit accruals, or the total contribution rate, or both,
results in a reduction in the covered employment, thereby threatening the sustainability of the plan. This can

happen if the required pension contribution rate reaches a level that makes the wages of active participants
unappealing and /or signatory employers uncompetitive in the market place.

Exhibit 6 illustrates the average contribution rate and how that rate is expected to be allocated between new
benefits, operating expenses, and funding improvement.

The Impact of Plan Maturity
A pension plan's ability to recover from any underfunding and to respond to any poor experience resulting
from the risks described above is significantly impacted by its "maturity" level.

The Plan's current and historical maturity measures are shown throughout this report:

Inactive to active participant ratio

This ratio measures the number of inactive participants (vested inactive participants and participants in

pay status) being supported by each active participant. Because the funding of all benefits is supported
by the active population, as the number of inactive participants supported by each active participant
increases, improving the Plan's funding and addressing any current and emerging underfunding
becomes significantly more difficult. The plan's inactive to active participant ratio is shown on Exhibit 22.

Inactive to total liability percentage

This ratio measures the portion of the Plan's liability that lies with inactive participants (vested inactive

participants and participants in pay status) compared to the liability for active participants. As the Plan's

liability becomes more heavily weighted to inactive participants, addressing underfunding become more
difficult. This is similar to the participant ratio described above, but may be a more appropriate measure
in situations where benefit levels have changed significantly over time. The plan's inactive liability
percentage is shown on Exhibit 18.

Non investment cash flow percentage

This ratio measures the Plan's net non investment cash flow (contributions less benefit payments and
administrative expenses) relative to the Plan's market value of assets. In the life of all pension plans,
non investment cash flow will progress from positive to negative. As that cash flow becomes more

negative, the Plan's ability to address underfunding is diminished. The Plan's non investment cash flow
is shown in Exhibit 20.
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Milliman 1455 SW Broadway
Suite 1600
Portland, OR 97201
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

milliman.com

October 6, 2020

Board of Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Dear Trustees:

As requested, we performed an actuarial valuation of the Alaska Plumbing and Pipefitting Industry
Pension Plan ("Plan") as of January 1, 2020 to:

� Review the Plan's funded status as of January 1, 2020.

� Review the experience for the plan year ending December 31, 2019, including the Plan's trust
fund activity and investment return, and changes in plan participant demographics that impact
liabilities.

� Calculate the Plan's funding requirements under ERISA for the plan year beginning January 1,
2020.

� Determine the Plan's unfunded vested benefit liability for withdrawal liability purposes as of
December 31, 2019 in accordance with the Multiennployer Pension Plan Amendments Act of
1980.

� Determine the actuarial present value of accumulated plan benefits as of January 1, 2020 for
purposes of disclosing the Plan's liabilities under FASB ASC Topic 960.

Our findings are set forth in this actuary's report.

In preparing this report, we relied, without audit, on information supplied by the administrative office, the
Plan's independent auditor, and the Plan's attorney. This information includes, but is not limited to, Plan
documents and provisions, employee data, and financial information. (The financial information was
taken from a draft of the audit report and is, hence, subject to finalization) . In our examination of these
data, we have found them reasonably consistent and comparable with data used for other purposes. The
valuation results depend on the integrity of this information. If any of this information is inaccurate or
incomplete our results may be different and our calculations may need to be revised.

For actuarial requirements under ERISA, all costs, liabilities, rates of interest, and other factors under the
Plan (except when mandated directly by the Internal Revenue Code and its regulations) have been
determined on the basis of actuarial assumptions and methods which are individually reasonable (taking
into account the experience of the Plan and reasonable expectations) and which, in combination, offer our
best estimate of anticipated experience under the Plan. We completed this actuarial valuation in
accordance with our understanding of IRS minimum funding requirements as amended by subsequent
legislation and reflecting all proposed regulations and guidance issued to date. Our results were
developed using model(s ) employing standard actuarial techniques.

Future actuarial measurements may differ significantly from the current measurements presented in this
report due to many factors, including: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases or decreases
expected as part of the natural operation of the methodology used for these measurements (such as the
end of an amortization period or additional cost or contribution requirements based on the plan's funded
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status); and changes in plan provisions or applicable law. Due to the limited scope of our assignment, we
did not perform an analysis of the potential range of future measurements.

Actuarial computations under ERISA are to determine the minimum required and maximum allowable
funding amounts for an ongoing plan, and to determine unfunded vested benefit liability for withdrawal
purposes. The calculations in the enclosed report have been made on a basis consistent with our
understanding of ERISA. For actuarial requirements under FASB ASC Topic 960, all liabilities, rates of
interest, and other factors under the Plan have been determined on the basis of actuarial assumptions
and methods which are reasonable and consistent with our understanding of FASB ASC Topic 960.
Actuarial calculations for purposes of withdrawal liability have been determined on the basis of actuarial
assumptions and methods which are consistent with our understanding of ERISA 4213. Results for other
purposes may be significantly different than the results in this report; other calculations may be needed
for other purposes, such as judging benefit security at plan termination.

Milliman's work is prepared solely for the internal business use of the Trust and its Trustees and

employees (for their use in administering the Trust) . Milliman's work may not be provided to third parties
without Milliman's 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:

(a) The Trust may provide a copy of Milliman's work, in its entirety to the Trust'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 Trust.

(b) The Trust may distribute certain work products that Milliman and the Trustees mutually agree is

appropriate for distribution to participating employers, pension participants and other parties as
may be required by the Pension Protection Act of 2006 and /or the Multiemployer Pension Reform
Act of 2014.

No third party recipient of Milliman's work product should rely upon Milliman's work product. Such
recipients should engage qualified professionals for advice appropriate to their own specific needs.

The consultants who worked on this assignment are actuaries. Milliman's advice is not intended to be a
substitute for qualified legal or accounting counsel.

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. We are members of the American Academy of Actuaries and meet the
Qualification Standards to render the actuarial opinion contained herein.

We respectfully submit the following report, and we look forward to discussing it with you.

Sincerely,

i‘a;,,,e I OtAnA44
Vamet. MAAALadd E. Preppernau, FaA51—IAAA Carrie F. Vaughn, SA, EA,

Principal and Consulting Actuary Consulting Actuary

LEP: plk
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A. Overview of Key Results

ACTUARIAL VALUATION
FOR PLAN YEAR BEGINNING

JANUARY 1, 2019 JANUARY 1, 2020

Assets

Market Value of Assets $ 210,089,769 $ 228,713,461
Actuarial Value of Assets $ 232,177,039 $ 227,177,134
Ratio of Actuarial Value to Market Value 111% 99%

Market Value Return for Prior Plan Year (4.9)% 16.1%

Gain /(Loss) vs. 7.0% Assumption $ (27,352,364) $ 18,413,164

Funded Status

Investment Return Assumption for Present Value 7.00% 7.00%
Present Value of Accrued Benefits $ 371,973,944 $ 361,397,420

Market Funded Percentage 56% 63%
Actuarial (Pension Protection Act) Funded Percentage 62% 63%

Withdrawal Liability
Present Value of Vested Benefits $ 370,302,686 $ 359,909,081
Market Value of Assets (210,089,769) (228,713,461)

Unfunded Vested Benefit Liability $ 160,212,917 $ 131,195,620
Unamortized Balance of Reduced Adjustable Benefits $ 0 $ 11,960,481
Total Withdrawal Liability $ 160,212,917 $ 143,156,101

Credit Balance and Contribution Requirements
Normal Cost ( including expenses)( 1 ) $ 3,689,903 $ 3,653,591
Minimum Required Contribution, before Credit Balance(2) $ 25,208,198 $ 25,164,829

Anticipated Contributions in Next Year(2) $ 11,022,000 $ 11,551,022

Credit Balance at End of Prior Year $ 82,194,657 $ 75,760,413

Projected Credit Balance at End of Current Year $ 73,280,491 $ 66,988,248

Participant Data

Retired Participants 606 607
Disabled Participants 23 22

Beneficiaries 179 177

Vested Inactive Participants 316 340

Active Participants 665 614

Total Participants in Valuation 1,789 1,760

Certification Status Red (Critical) Red (Critical)

(1) Beginning ofyear
(2) Middle ofyear
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VALUATION SUMMARY

� The Plan's assets returned 16.1%, net of investment expenses during the 2019 plan year. This
resulted in a market value of assets of $228.7 million, which was $18.4 million more than expected if
the Plan's investments had returned the actuarial assumption of 7.00% for the year. The Plan's
assets, as provided by the Plan's independent auditor, are detailed in Exhibits 1 3 of this report.

� The following non mandated assumptions were changed since the last valuation:

o The Plan's administrative expense assumption was changed from $525,000 to $550,000 to
better reflect current and future expectations.

o Expected contributions in the next year are based on the Plan's total hours for the prior year,
rather than the assumed hours from the most recent zone certification.

The Plan's actuarial methods and assumptions are described in detail in Appendices B and C.

� As of January 1, 2020, the Plan's present value of accrued benefits is $361.4 million. This number
can be thought of as a "target value of assets" assuming 7.00% returns each year in the future.

� The Plan's overall market value funded percentage increased during the year from 56% to 63%, due
primarily to the investment performance. The PPA funded percentage, which is used for zone status
purposes, is 63% as of January 1, 2020. The Plan's "5 year smoothing" asset method is deferring the
recognition of approximately $1.5 million in net investment gains as of the valuation date.

� For the 2020 plan year, the Plan's minimum required contribution is $0 and the estimated maximum
deductible contribution is approximately $663.5 million. The required calculations under the Internal
Revenue Code and its regulations are detailed in Exhibits 4 14 of this report.

� The active population decreased from 665 to 614. The participant data provided by the Plan's
administrator is summarized in Exhibits 15 18 of this report.

� The Plan's net cash flow as a percentage of beginning of year assets was 6.67% for the 2019 plan
year. This means the Plan's investments needed to earn at least 6.67% to avoid assets declining
during the year, which presents a significant risk to the Plan's sustainability. This risk, and other key
risks that impact the Plan, are discussed in detail in Appendix H.

� The present value of accrued benefits as of January 1, 2020 reflects the following changes to the
Plan's benefits that were included in the 2019 Rehabilitation Plan :

o The early retirement reduction factors were changed to the table shown below and apply to
the entire accrued benefit:

AGE FACTOR AGE FACTOR
62 100% 56 61%

61 92% 55 56%

60 84% 54 52%

59 77% 53 48%

58 71% 52 45%

57 66%

o The 60 month death benefit was eliminated.

o The normal form of benefit was changed to a single life annuity.

o Retroactive annuity starting dates were eliminated.

The Plan's benefit provisions are summarized in Appendix A.

January 1, 2020 Actuarial Valuation 2
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B. Projected Benefit Payouts to Current Participants

The actuarial valuation projects the benefit payments the Plan will make in the future to the current
population. The chart below illustrates the Plan's projected benefit payments based on the data provided
by the Plan's administrator, the current plan provisions, and the actuarial assumptions summarized in this
report. Liability measurements discount projected future payments to the valuation date based on an
interest rate assumption.

35 Active Future Benefits

� Active Accrued Benefits
30 � Vested Inactive

25 � In Pay Status

€& 20
C

1 111111111111111'111111111Illillsomm...

0

215

10

5

o

`7,67

C `3° ( ,P1°(
? 20°

Detail of Total Projected Payments for Next 20 Years*

PLAN YEAR PLAN YEAR
BEGINNING ESTIMATED PAYOUT OF BEGINNING ESTIMATED PAYOUT OF
JANUARY 1, RETIREMENT BENEFITS JANUARY 1, RETIREMENT BENEFITS

2020 28,500,000 2030 29,600,000
2021 29,100,000 2031 29,400,000
2022 29,300,000 2032 29,300,000
2023 29,500,000 2033 28,900,000
2024 29,900,000 2034 28,400,000

2025 30,000,000 2035 28,000,000
2026 30,100,000 2036 27,500,000
2027 30,100,000 2037 26,900,000
2028 30,100,000 2038 26,200,000
2029 29,900,000 2039 25,600,000

This valuation, including the projected benefit payments shown, reflects only participants as of the valuation date and
does not reflect any projected payments to future new entrants.

January 1, 2020 Actuarial Valuation 3
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MILLIMAN ACTUARIAL VALUATION

C. Assets vs. Liabilities

The chart below illustrates the historical comparison of the Plan's liability for all earned benefits, called the
present value of accrued benefits, to the market and actuarial values of assets.
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Details for the last 20 years are shown below

(A) (B) (C ) (A) (C ) (A) / (C ) (B) / (C )

MARKET ACTUARIAL PRESENT MVA AVA
PRIOR YEAR VALUE OF VALUE OF VALUE OF FUNDING MVA (PPA)
INVESTMENT ASSETS ASSETS ACCRUED RESERVE/ FUNDED FUNDED

JAN 1, RETURN (MVA) (AVA) BENEFITS (SHORTFALL ) PERCENTAGE PERCENTAGE

2001 211,453,559 197,968,258 199,120,747 12,332,812 106% 99%
2002 201,520,713 209,856,000 226,271,000 (24,750,287 ) 89% 93%
2003 183,447,255 214,312,215 226,753,439 (43,306,184 ) 81% 95%
2004 213,038,171 220,744,248 243,481,330 (30,443,159 ) 87% 91%
2005 230,126,860 224,809,890 253,329,874 (23,203,014 ) 91% 89%

2006 242,790,280 242,790,280 272,731,818 (29,941,538 ) 89% 89%
2007 270,267,000 255,452,980 294,537,523 (24,270,523 ) 92% 87%
2008 7.3% 281,230,777 269,415,680 279,393,824 1,836,953 101% 96%
2009 32.0% 184,031,465 220,837,758 292,231,991 108,200,526 ) 63% 76%
2010 25.1% 219,693,939 263,632,727 302,875,130 (83,181,191 ) 73% 87%

2011 11.6% 234,519,256 281,423,107 310,828,378 (76,309,122 ) 75% 91%
2012 4.3% 213,533,823 256,240,587 319,083,329 ( 105,549,506 ) 67% 80%
2013 12.5% 229,487,629 275,385,154 327,574,208 (98,086,579 ) 70% 84%
2014 13.9% 248,655,757 283,712,259 330,729,994 (82,074,237 ) 75% 86%
2015 2.7% 243,455,173 278,224,318 340,616,312 (97,161,139 ) 71% 82%

2016 2.3% 226,869,386 266,505,064 342,627,955 ( 115,758,569 ) 66% 78%
2017 5.7% 226,154,953 255,926,836 349,149,812 ( 122,994,859 ) 65% 73%
2018 12.1% 236,946,192 242,907,758 368,925,186 ( 131,978,994 ) 64% 66%
2019 4.9% 210,089,769 232,177,039 371,973,944 ( 161,884,175 ) 56% 62%
2020 16.1% 228,713,461 227,177,134 361,397,420 ( 132,683,959 ) 63% 63%

January 1, 2020 Actuarial Valuation 4
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D. Liability Breakdown

The chart below shows the percentage of the Plan's total present value of accrued benefits (PVAB) which
lies with inactive participants (vested inactive participants and participants in pay status) compared to
active participants, and how this relationship has changed over time.
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IN PAY AND
VESTED

TERMINATED INACTIVE
JANUARY ACTIVE VESTED IN PAY TOTAL LIABILITY % OF

1, PVAB INACTIVE PVAB* STATUS PVAB PVAB TOTAL
2011 $113,159,243 $34,461,472 $163,207,663 $310,828,378 63.6%
2012 108,532,547 34,410,965 176,139,817 319,083,329 66.0%
2013 107,965,416 32,624,858 186,983,934 327,574,208 67.0%
2014 94,504,758 38,135,902 198,089,334 330,729,994 71.4%
2015 88,480,313 44,011,380 208,124,619 340,616,312 74.0%

2016 85,778,289 43,988,720 212,860,946 342,627,955 75.0%
2017 71,053,625 37,820,822 240,275,365 349,149,812 79.6%
2018 72,231,661 39,523,129 257,170,396 368,925,186 80.4%
2019 72,615,325 37,016,074 262,342,545 371,973,944 80.5%
2020 63,214,969 36,419,341 261,763,110 361,397,420 82.5%

Includes liability held for contingent vested inactive participants.
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MILLIMAN ACTUARIAL VALUATION

E. Investment Performance

The chart below displays the historical investment performance of the Plan's assets.
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ANNUAL RATE OF INVESTMENT RETURN*

FOR ONE YEAR PERIOD FOR PERIOD ENDING DECEMBER 31, 2019
PLAN YEAR ENDING

DECEMBER 31, MARKET ACTUARIAL PERIOD MARKET ACTUARIAL
2019 16.1% 4.0% 1 year 16.1% 4.0%
2018 4.9% 2.0% 2 years 5.0% 3.0%
2017 12.1% 1.0% 3 years 7.3% 2.4%
2016 5.7% 1.1% 4 years 6.9% 2.0%
2015 2.3% 0.2% 5 years 5.0% 1.6%

2014 2.7% 2.3% 6 years 4.6% 1.7%
2013 13.9% 7.5% 7 years 5.9% 2.5%
2012 12.5% 11.7% 8 years 6.7% 3.6%
2011 4.3% 5.1% 9 years 5.4% 2.6%
2010 11.6% 10.8% 10 years 6.0% 3.4%

2009 25.1% 24.1% 11 years 7.6% 5.1%
2008 32.0% 15.1% 12 years 3.6% 3.3%
2007 7.3% 9.0% 13 years 3.9% 3.7%
2006 14.8% 8.6% 14 years 4.6% 4.0%
2005 11.4% 6.1% 15 years 5.1% 4.2%

2004 9.0% 5.0% 16 years 5.3% 4.2%
2003 11.4% 5.6% 17 years 5.6% 4.3%
2002 6.2% 4.9% 18 years 5.0% 4.3%
2001 1.8% 9.3% 19 years 4.6% 4.6%
2000 2.4% 12.5% 20 years 4.5% 5.0%

All rates reflect total investment return, net of investment related expenses.

January 1, 2020 Actuarial Valuation 6
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MILLIMAN ACTUARIAL VALUATION

F. Cash Flow

The chart below illustrates how the Plan's annual net non investment cash outflows (contributions less
benefit payments and administrative expenses) have changed over time. This value is then compared to the
Plan's beginning of year Market Value of Assets to determine a net cash flow as a percentage of assets. The
median multiemployer plan has a net outflow of approximately 2.9% of beginning of year assets.
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PLAN YEAR NET NON CASH FLOW, %
ENDING TOTAL OPERATING BENEFIT INVESTMENT OF BEG. OF
DEC 31, CONTRIBUTIONS EXPENSES PAYMENTS CASHFLOW YEAR ASSETS

2002* $4,506,689 $(9,600,000) $(5,093,311) 2.5%
2003* 5,518,875 (9,600,000) (4,081,125) 2.2%
2004* 4,563,968 (10,900,000) (6,336,032) 3.0%
2005* 4,828,606 ( 12,000,000) (7,171,394) 3.1%
2006 6,100,864 $ (404,913) (13,460,323) (7,764,372) 3.2%

2007 6,064,518 (411,601) ( 14,189,768) (8,536,851) 3.2%
2008 7,057,872 (375,710) ( 15,211,914) (8,529,752) 3.0%
2009 7,357,171 (418,774) ( 16,320,755) (9,382,358) 5.1%
2010 7,862,895 (427,272) (17,487,474) ( 10,051,851) 4.6%
2011 7,862,666 (448,025) ( 18,588,864) ( 11,174,223) 4.8%

2012 10,252,184 (481,772) (19,929,485) ( 10,159,073) 4.8%
2013 9,589,789 (473,525) (21,049,766) ( 11,933,502) 5.2%
2014 10,925,654 (530,769) (22,136,374) ( 11,741,489) 4.7%
2015 12,058,522 (626,969) (22,634,762) ( 11,203,209) 4.6%
2016 11,506,491 (523,844) (24,342,484) ( 13,359,837) 5.9%

2017 11,006,835 (504,579) (26,066,419) ( 15,564,163) 6.9%
2018 12,157,408 (565,460) (27,138,124) ( 15,546,176) 6.6%
2019 13,731,804 (600,315) (27,137,050) ( 14,005,561) 6.7%

*Operating Expenses and Benefit Payments foryears before 2006 are expected values from the Schedule MB and are
combined.
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G. Contributory Hours

Based on the assumptions used for the valuation, hours for the plan year beginning January 1, 2020 are

expected to be the same as those reported in the prior plan year, which was approximately 1,100,000. The

graph below shows how this level compares to the Plan's historical level of contributory hours. The Plan's

average over this time period was 1,317,000 hours per year.
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Plan Year beginning January 1,

LOCAL 375 LOCAL 367 TOTAL
PLAN YEAR ESTIMATED ESTIMATED ESTIMATED
BEGINNING CONTRIBUTORY CONTRIBUTORY CONTRIBUTORY
JANUARY 1, HOURS HORUS HOURS

2007 797,707 505,792 1,303,499
2008 859,698 546,010 1,405,708
2009 817,915 493,265 1,311,181
2010 767,293 543,253 1,310,546
2011 744,037 517,798 1,261,836

2012 784,635 700,655 1,485,290
2013 751,799 504,554 1,256,354
2014 817,392 602,931 1,420,323
2015 873,012 644,866 1,517,878
2016 761,800 566,082 1,327,882

2017 727,738 479,125 1,206,863
2018 730,022 492,998 1,223,020
2019 666,595 425,184 1,091,779

January 1, 2020 Actuarial Valuation 8
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H. Participant Information

The chart below shows the number of inactive participants (vested inactive participants and participants in

pay status) compared to active participants, and how this relationship has changed over time. For valuation

purposes, an active participant is a participant who is not retired, terminated or deceased on the valuation
date and who worked at least 500 hours in the prior plan year. The median multiemployer pension plan has

approximately 1.7 inactive participants for every active participant.
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Details for the last 20 years are shown below

VESTED
INACTIVE IN PAY

ACTIVE PARTICIPANTS PARTICIPANTS PARTICIPANTS
AVERAGE TOTAL INACTIVES

AVERAGE AVERAGE MONTHLY NUMBER OF PER
JAN 1, NUMBER AGE SVC. NUMBER NUMBER BEN. PARTICIPANTS ACTIVE

2001 568 249 513 1,330 1.34
2002 716 245 518 1,479 1.07
2003 692 261 451 1,404 1.03
2004 666 261 458 1,385 1.08
2005 669 271 465 1,405 1.10

2006 681 258 556 1,495 1.20
2007 781 254 566 1,601 1.05
2008 747 245 578 1,570 1.10
2009 800 237 592 1,629 1.04
2010 782 242 628 1,652 1.11

2011 764 247 641 1,652 1.16
2012 740 257 661 1,658 1.24
2013 847 246 675 1,768 1.09
2014 720 283 704 1,707 1.37
2015 780 283 727 1,790 1.29

2016 830 38.3 9.7 285 743 $2,499 1,858 1.24
2017 730 39.2 10.3 290 782 $2,648 1,802 1.47
2018 663 39.2 10.8 307 797 $2,723 1,767 1.67
2019 665 39.0 11.0 316 808 $2,772 1,789 1.69
2020 614 39.7 11.7 340 806 $2,817 1,760 1.87
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I. Pension Awards in Prior year

The chart below shows the distribution of the pension benefits commenced during the 2019 plan year.
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J. Change in Market Value Funding Shortfall

The Plan's market value funding shortfall (excess of present value of accrued benefits over the market value
of assets) is determined below.

IMPACT OF PLAN EXPERIENCE DURING PRIOR PLAN YEAR (IN MILLIONS)

January 1, 2019 Market Value Funding Shortfall/(Surplus) $ 161.9

Interest on Shortfall at 7.00% $ 11.3

Cost of Benefits Earned During Year 3.7

Assumed Administrative Expenses, End of Year 0.5

Impact of 2019 Rehabilitation Plan (12.9 )

Assumed Contributions, End of Year (14.2 )

Combined Expected Change* (11.6 )

Asset (Gain)/Loss $ (18.4 )

Liability (Gain)/Loss 0.7

Expense (Gain)/Loss 0.1

Assumption Changes 0.0

Combined Unexpected Changes* (17.6 )

January 1, 2020 Market Value Funding Shortfall/(Surplus) $ 132.7

EXPECTED PLAN EXPERIENCE IN NEXT PLAN YEAR (IN MILLIONS)

The table below shows that, if the assets earn the 7.00% assumption, the funding shortfall is projected to
increase slightly during the plan year. This means that contributions coming into the Plan are not expected
to pay for benefit accruals, expenses and interest on the funding shortfall.

January 1, 2020 Market Value Funding Shortfall/(Surplus) $ 132.7

Interest on Shortfall at 7.00% $ 9.3

Cost of Benefits Earned During Year 3.3

Assumed Administrative Expenses, End of Year 0.6

Expected Contributions, End of Year (12.0'

Expected Change* 1.2

Projected January 1, 2020 Market Value Funding Shortfall/(Surplus) $ 133.9

*May include rounding adjustment
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Actuarial Exhibits
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MILLIMAN ACTUARIAL VALUATION

Exhibit 1

ACTUARIAL VALUE OF ASSETS

The Plan's market value of assets is the net assets available for benefits as shown on the Plan's financial
statements. For funding calculations under ERISA, the Plan uses an asset smoothing method that
recognizes market value investment gains and losses over a 5 year period. The resulting "actuarial value of
assets," which may not be less than 80% nor more than 120% of the market value, is used for determining the
Pension Protection Act funded percentage and the minimum and maximum contributions under ERISA. The
actuarial value of assets as of January 1, 2020 is developed below.

MARKET VALUE RECONCILIATION

(a) (b) (c) (d ) (e) (f) (g )

BEGINNING END OF YEAR
PLAN OF YEAR MARKET
YEAR MARKET CASH ACTUAL VALUE

ENDING VALUE BENEFIT OPERATING FLOW INVESTMENT OF ASSETS
DEC 31 OF ASSETS CONTRIBUTIONS PAYMENTS EXPENSES (b)+(c)+(d) INCOME (a)+(e)+(f)
2019 $210,089,769 $13,731,804 $(27,137,050) $(600,315) $( 14,005,561 ) $32,629,253 $228,713,461

2018 236,946,192 12,157,408 (27,138,124) (565,460) ( 15,546,176) ( 11,310,247) 210,089,769

2017 226,154,953 11,006,835 (26,066,419) (504,579) ( 15,564,163) 26,355,402 236,946,192

2016 226,869,386 11,506,491 (24,342,484) (523,844) ( 13,359,837) 12,645,404 226,154,953

ANALYSIS OF MARKET VALUE INVESTMENT RETURN

DIFFERENCE
PLAN YEAR ACTUAL ACTUAL EXPECTED BETWEEN ACTUAL

ENDING DEC 31 RATE OF RETURN* RETURN RETURN AND EXPECTED

2019 16.07% $ 32,629,253 $ 14,216,089 $ 18,413,164
2018 4.94% ( 11,310,247) 16,042,117 (27,352,634)

2017 12.07% 26,355,402 16,377,965 9,977,437
2016 5.74% 12,645,404 16,514,210 (3,868,806)

CALCULATION OF ACTUARIAL VALUE OF ASSETS

1. Market Value of Assets on January 1, 2020 $ 228,713,461

2. Deferred (gains) / losses as of January 1, 2020

a. 80% of 2019 (gain) / loss ( 14,730,531 )

b. 60% of 2018 (gain) / loss 16,411,418
c. 40% of 2017 (gain) / loss (3,990,975)

d. 20% of 2016 (gain) / loss 773,761

e. Total deferred (gain) / loss: (a) + (b) + (c) + (d ) $ ( 1,536,327)

3. Actuarial Value of Assets as of January 1, 2020
[( 1 ) + (2e ) , but not more than ( 1 ) x 120% or less than ( 1 ) x 80%] $ 227,177,134

4. Actuarial Value of Assets as a Percentage of Market Value 99%
[(3) I OA
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MILLIMAN ACTUARIAL VALUATION

Exhibit 2

ESTIMATED INVESTMENT RETURN IN PRIOR PLAN YEAR

For purposes of the Plan's annual filing with the IRS, the Plan's estimated investment return on assets
assumes all contributions, benefit payments, and administrative expenses are paid at mid year. The Plan's
estimated rate of returns for the plan year ending December 31, 2019 on both a market value and actuarial
value basis are determined below. Both of the resulting values are shown on the Plan's annual filing.

MARKET VALUE RATE OF RETURN

1. Market Value of Assets as of December 31, 2018 $ 210,089,769

2. Market Value of Assets as of December 31, 2019 228,713,461

3. Net non investment cash flows for plan year ending December 31, 2019 ( 14,005,561 )

4. Investment income for plan year ending December 31, 2019
[(2 ) ( 1 ) (3)] $ 32,629,253

5. Estimated investment return on Market Value of Assets
[{2 x (4 )) + {( 1 ) + (2) (4 ))) 16.07%

ACTUARIAL VALUE RATE OF RETURN

1. Actuarial Value of Assets as of December 31, 2018 $ 232,177,039

2. Actuarial Value of Assets as of December 31, 2019 227,177,134

3. Net non investment cash flows for plan year ending December 31, 2019 (14,005,561 )

4. Investment income for plan year ending December 31, 2019
[(2) ( 1 ) (3)] $ 9,005,656

5. Estimated investment return on Actuarial Value of Assets
[{2 x (4)) + {( 1 ) + (2 ) (4 )}] 4.00%

January 1, 2020 Actuarial Valuation 14
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Exhibit 3

ASSET (GAIN) / LOSS FOR PRIOR PLAN YEAR

The asset (gain) / loss for the prior plan year is the difference between the expected and actual values of the
actuarial 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 December 31, 2019 is

determined below

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2019 $ 232,177,039

b. Employer contributions for plan year 13,731,804

c. Benefit payments (27,137,050)

d. Administrative expenses (600,315)

e. Expected investment return based on 7.00% interest rate 15,762,198

f. Expected Actuarial Value of Assets as of January 1, 2020 233,933,676
[(a) + (b) + (c) + (d ) + (e)]

2. Actuarial Value of Assets as of January 1, 2020 $ 227,177,134

3. Asset (gain) / loss
[( 1f) (2 )] $ 6,756,542
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Exhibit 4
ACTUARIAL BALANCE SHEET

The Plan's actuarial balance sheet as of January 1, 2020 is shown below. Plan requirements consist of the
liability for all benefits earned to date, called the present value of accrued benefits. Plan resources consist of
the actuarial value of assets and expected future payments to eliminate the plan's unfunded actuarial accrued
liability

PLAN REQUIREMENTS

1. Present value of active participant accrued benefits

a. Retirement $ 52,489,922
b. Withdrawal 8,068,929
c. Death 983,410
d. Disability 1,672,708
e. Total 63,214,969

2. Present value of inactive participant accrued benefits

a. Terminated vested participants 35,701,203
b. Contingent vested participants 718,138
c. Retired Participants 261,763,110
d. Total 298,182,451

3. Total plan requirements [( le) + (2d )] $ 361,397,420

PLAN RESOURCES

4. Actuarial Value of Assets $ 227,177,134

5. Unfunded Actuarial Accrued Liability 134,220,286

6. Total plan resources $ 361,397,420
[(4 ) + (5 )]
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Exhibit 5

CHANGE IN UNFUNDED ACTUARIAL ACCRUED LIABILITY

The reconciliation of the Unfunded Actuarial Accrued Liability from January 1, 2019 to January 1, 2020 is

shown below. The Actuarial (Gain) / Loss for the prior plan year is also shown below, and represents the
difference between the expected and actual Unfunded Actuarial Accrued Liability as of the beginning of the
current plan year. It includes differences due to the Plan's investment performance, as well as experience
relative to the Plan's other assumptions.

1. Unfunded Actuarial Accrued Liability January 1, 2019 $ 139,796,905

2. Impact of 2019 Rehabilitation Plan (12,098,861 )

3. Normal Cost for the 2019 Plan Year 3,993,384

4. Employer Contributions (13,731,804)

5. Interest at 7.00% on ( 1 ) , (2 ) , (3) , and (4 ) to End of Year 8,737,787

6. Expected Unfunded Actuarial Accrued Liability January 1, 2020 $ 126,697,411

( 1 ) + (2) + (3) + (4 ) + (5)

7. Assumption Changes $ o

8. Actuarial (Gain)/Loss

a. Asset $ 6,756,542

b. Expense 78,261

c. Demographic 688,072

d. Total (may include rounding adjustment) $ 7,522,875

9. Unfunded Actuarial Accrued Liability January 1, 2020

(6) + (7) + (8d ) $ 134,220,286
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Exhibit 6

NORMAL COST AND CONTRIBUTION ALLOCATION

The following total Plan contributions and the cost of benefits earned are compared below.

NORMAL COST

The Normal Cost is the amount of liability allocated to the current plan year under the plan's actuarial cost
method. The Normal Cost as of January 1, 2020 is determined below.

1. Unit credit normal cost for benefits

a. Retirement $ 2,167,557
b. Vested Withdrawal 819,508
c. Death 48,756
d. Disability 86,065
e. Total $ 3,121,886

2. Expenses ($550,000 Payable Mid Year) 531,705

3. Total normal cost (Beginning of Year) $ 3,653,591
[( 1 e) + (2)]

4. Expense load 17.03%
[(2) + (1e)]

EXPECTED CONTRIBUTION ALLOCATION

Contributions to the Plan do three things pay for new benefit accruals, pay for the Plan's operating
expenses, and improve the Plan's funding. The Plan's expected allocation of contributions during the 2020

plan year is shown below:

CONTRIBUTION EFFECTIVE PERCENT OF
ALLOCATION RATE PER HOUR CONTRIBUTIONS

Normal Cost for benefits (mid year) $ 3,229,304 $2.96 28%

Expenses 550,000 0.50 5%

Funding past benefits 7,771,718 7.12 67%

Total Expected Contributions* $11,551,022 $10.58 100%

"Based on the assumptions used in this valuation, as described in the Appendices
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CREDIT BALANCE FOR PRIOR PLAN YEAR

The Credit Balance tracks the Plan's progress compared to required minimum funding standards. In years
when contributions exceed the minimum required contribution, the Plan receives a credit which can be used
to offset future contribution requirements. A funding deficiency develops if the Credit Balance drops below
zero. The Credit Balance for the plan year ending December 31, 2019 is determined below.

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ o
b. Normal Cost for Year 3,993,384
c. Amortization Charges (on $275,669,912) 30,695,191
d. Interest on (a) , (b) , and (c) at 7.00% 2,428,200

e. Total Charges $ 37,116,775

2. Credits to funding standard account

a. Prior Year Credit Balance, if any $ 82,194,657
b. Amortization Credits (on $53,678,350) 10,015,409
c. Employer Contributions 13,731,804
d. Interest on (a) , (b) , and (c) at 7.00% 6,935,318

e. Total Credits $ 112,877,188

3. Credit Balance / (Funding Deficiency) [(2e ) (1e)]
$ 75,760,413
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Exhibit 8

CURRENT ANNUAL COST AND MINIMUM REQUIRED CONTRIBUTION

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 January 1, 2020 are determined below.

1. Charges for plan year

a. Funding Deficiency as of January 1, 2020 $ o

b. Normal Cost 3,653,591
c. Amortization charges (on $269,645,827)

* 31,342,536
d. Interest on (a ) , (b) , and (c) to end of plan year 2,449,729
e. Total $ 37,445,856

2. Credits for plan year

a. Amortization credits (on $59,665,128)
* $ 10,668,368

b. Other credits o

c. Interest on (a ) and (b) to end of plan year 746.786
d. Total $ 11,415,154

3. Current Annual Cost for plan year (at end of year)

[( 1 e ) (2d ) , but not less than $0] $ 26,030,702

4. Full Funding Credit for plan year

a. Full Funding Limitation $ 350,444,302
b. Full Funding Credit

[(3 ) (4a) , but not less than $0] $ o

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2020, not less than zero $ 75,760,413
b. Interest on (a ) to end of plan year 5,303,229
c. Total $ 81,063,642

6. Minimum Required Contribution for plan year

[(3 ) (4b) (5c) , but not less than $0] $ o

7. Contribution Required to Maintain Credit Balance, end of year

[(3 ) (5b ) , but not less than $0] $ 20,727,473

* see Appendix F fordetail
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Exhibit 9

CURRENT LIABILITY

The Plan's current liability is the liability for all benefits earned to date based on mortality and discount rate

assumptions mandated by the IRS. It is used primarily in the calculation of the Plan's maximum deductible
contribution. The current liability as of January 1, 2020, which has been calculated based on a 2.95%
discount rate, is summarized below.

VESTED
COUNT BENEFITS ALL BENEFITS

1. Current Liability
a. Participants in pay status 806 $ 409,243,030 $409,243,030
b. Vested inactive participants 340 79,148,040 79,148,040
c. Contingent vested participants 256 o 2,210,456
d. Active participants 614 135,966,444 137,233,892
e. Total 2,016 624,357,514 627,835,418

2. Expected increase in Current Liability for benefit accruals during year 8,471,140

3. Expected release of Current Liability during year 28,170,897

4. Market Value of Assets $228,713,461

5. Current Liability Funded Percentage

[(4) ÷ ( 1e)] 36.43%
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MILLIMAN ACTUARIAL VALUATION

Exhibit 10

FULL FUNDING LIMITATION

The Full Funding Limitation (FFL ) for the plan year ending December 31, 2020 and the tax year ending
December 31, 2020 is determined below.

1. ERISA Actuarial Accrued Liability (7.00% Interest)

a. Actuarial Accrued Liability $ 361,697,420
b. Normal Cost 3,653,591
c. Expected distributions, beginning of year 28,089,475
d. Accrued Liability End of Year: [( la) + ( 1 b) (1c)] x 1.07 360,548,844

2. Current Liability (2.95% Interest)

a. Current Liability $ 627,835,418
b. Expected liability increase due to benefit accruals 8,471,140
c. Expected liability release, beginning of year 28,170,897
d. Current Liability End of Year: [(2a ) + (2b) (2c)] x 1.0295 626,075,663

3. Adjusted Plan Assets (7.00% Interest)

a. Actuarial Value of Assets $ 227,177,134
b. Market Value of Assets 228,713,461
c. Credit Balance 75,760,413
d. Expected benefit payments 28,089,475
e. Current Liability Assets End of Year: [(3a ) (3d )] x 1.07 213,023,795

4. Minimum Required Contribution Determination of FFL (412)

a. ERISA 412 Assets [nnin{(3a ) , (3b )} (3c) (1c) ] x 1.07 $ 131,960,153
b. ERISA 412 Full Funding Limitation [max{( 1d ) (4a) , $01] 228,588,691
c. Current Liability Full Funding Limitation [max{90% x (2d ) (3e ) , $01] 350,444,302
d. Full Funding Limitation [max{(4b) , (4c)}] 350,444,302

5. Maximum Deductible Contribution Determination of FFL (404)

a. ERISA 404 Assets [min{(3a ) , (3b )} (1c)] x 1.07 $ 131,960,153
b. ERISA 404 Full Funding Limitation [max{( 1d) (5a ) , $01] 147,525,049
c. Current Liability Full Funding Limitation [max{90% x (2d ) (3e ) , $01] 350,444,302
d. Full Funding Limitation [max{(5b ) , (5c)}] 350,444,302
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Exhibit 11

MAXIMUM TAX DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution under IRC Section 404 for the plan year ending December 31, 2020 is
determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2020 $ o

2. Preliminary Maximum Deductible Contribution under IRC Section 404
for tax year

a. Normal Cost $ 3,653,591
b. Amortization payment on ten year limitation bases 17,859,766
c. Interest to earlier of tax year end or plan year end 1,505,935
d. Total $ 23,019,292

3. Full Funding Limitation for tax year $ 350,444,302

4. Unfunded 140% of Current Liability as of December 31, 2020

a. Current Liability (for IRC Section 404 purposes) projected
to end of year $ 626,075,663

b. Actuarial Value of Assets (for IRC Section 404 purposes)

projected to end of year 213,023,795
c. Unfunded 140% of Current Liability

[140% x (a) (b ) , but not less than $0] 663,482,133

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[greater of ( 1 ) and (2d ) ,

limited to (3) ,
but not less than (4c)] $ 663,482,133
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ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

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 current plan participants and beneficiaries. The Present Value of
Accumulated Plan Benefits (determined on a plan continuation basis in accordance with FASB ASC

Topic 960 ) as of January 1, 2019 and January 1, 2020 is shown below.

FASB ASC Topic 960
JANUARY 1, JANUARY 1,

2019 2020

Interest Rate Assumption 7.0% 7.0%

VESTED BENEFITS

Participants Currently Receiving Payments $ 262,342,545 $ 261,763,110
Vested Inactive Participants 36,232,290 35,701,203
Active Participants 71,727,851 62,444,768
Total $ 370,302,686 $ 359,909,081

NON VESTED BENEFITS $ 1,671,258 $ 1,488,339

ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS $ 371,973,944 $ 361,397,420

ASSETS

Market Value of Assets (MV) $ 210,089,769 $ 228,713,461

Actuarial Value of Assets (AV) $ 232,177,039 $ 227,177,134

FUNDING RATIOS

MV to Vested Benefits 56.7% 63.5%

MV to Accumulated Plan Benefits 56.5% 63.3%

AV to Accumulated Plan Benefits ("PPA Funded Percentage") 62.4% 62.9%
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Exhibit 13

CHANGE IN ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in

accordance with FASB ASC Topic 960 ) from January 1, 2019 to January 1, 2020 is shown below.

1. Actuarial Present Value of Accumulated Plan Benefits as of January 1, 2019 $ 371,973,944

2. Increase/(Decrease) during the year attributable to :

a. Interest $ 24,241,459

b. Benefits Paid (27,137,050)

c. Plan Amendments (12,098,861 )

d. Actuarial Assumptions o

e. Benefits Accumulated 3,729,856

f. Actuarial (Gain)/Loss 688,072

g. Total
[(a) + (b) + (c) + (d) + (e ) + (f)] $ (10,576,524)

3. Actuarial Present Value of Accumulated Plan Benefits as of January 1, 2020
[( 1 ) + (2g )] $ 361,397.420
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Exhibit 14

UNFUNDED VESTED BENEFITS FOR WITHDRAWAL LIABILITY

(DECEMBER 31, 2019)

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 disability benefits which are not considered vested. This exhibit shows the Plan's unfunded vested
benefit liability as of December 31, 2019. However, if there is a termination by mass withdrawal during the

year, a separate calculation would have to be performed.

1. Vested Benefit Liability

a. Retired participants and beneficiaries $ 261,763,110

b. Terminated vested participants 35,701,203

c. Active participants 62,444,768

d. Total vested benefit liability $ 359,909,081

2. Market Value of Assets $ 228,713,461

3. Unfunded Vested Benefit Liability
[(1d) (2 ) , but not less than $0] $ 131,195,620

4. Unamortized Balance of the Value of Reduced Nonforfeitable Benefits* 11,960,481

5. Total Withdrawal Liability $ 143,156,101

By law, certain benefit reductions under the Rehabilitation Plan must be disregarded in determining
withdrawal liability. Under PBGC Technical Update 10 3, the value of these benefit reductions as of
December 31, 2019 ($11,960,481) was set up as a separate pool to be amortized over 15 years.
Withdrawing employers will be assessed a portion of the unamortized balance in addition to a portion of
the Plan's unfunded vested benefits.

ASSUMPTIONS AND METHODS

Asset Method: Effective December 31, 2018, the market value of assets is used in determining
unfunded vested benefits for withdrawal liability purposes only.

Actuarial Assumptions: The Present Value of Vested Benefits for withdrawal liability purposes is determined

using the same assumptions as those for Plan funding.
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Exhibit 15

RECONCILIATION OF PARTICIPANT COUNTS AS OF JANUARY 1, 2020

VESTED CONTINGENT
ACTIVE INACTIVE VESTED DISABLED RETIREE BENEFICIARY TOTAL

Valuation Data as of January 1, 2019 665 316 270 23 606 179 2,059
Terminated Vested (44 ) 44 0 0 0 0 0

Contingent Vested (52 ) 0 52 0 0 0 0

Deceased No Continuing Beneficiary ( 1 ) 0 0 0 ( 12) (8) (21 )

With Beneficiary In Pay 0 0 0 ( 1 ) (7) 8 0

Retired (9) ( 10) 0 0 19 0 0

Disabled 0 0 0 0 0 0 0

New Entrants 40 0 0 0 0 0 40

Rehired 15 ( 10) (5) 0 0 0 0

New QDROs 0 0 0 0 0 2 2

Benefits Expired 0 0 0 0 0 (4 ) (4 )

Not Valued 0 0 (60 ) 0 0 0 (60 )

Data Corrections / Other New Entrants 0 0 ( 1 ) 0 1 0 0

Valuation Data as of January 1, 2020 614 340 256 22 607 177 2,016
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Exhibit 16

DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2020

AVERAGE
AGE LAST NUMBER OF AVERAGE MONTHLY HOURS IN AVERAGE
BIRTHDAY PARTICIPANTS BENEFIT ACCRUED PRIOR YEAR SERVICE

Under 20 10 $ 20 1,162 1.2

20 24 48 165 1,438 3.2

25 29 84 454 1,709 5.0

30 34 109 970 1,826 8.9

35 39 96 1,520 1,964 11.4

40 44 62 1,792 1,958 11.4

45 49 64 2,830 1,786 16.1

50 54 58 4,441 1,852 21.9

55 59 59 4,290 1,706 20.6

60 64 18 2,319 1,656 12.9

65 & Over 6 1,537 1,691 10.3

Total 614 $ 1,876 1,784 11.7
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Exhibit 17

DISTRIBUTION OF VESTED INACTIVE PARTICIPANTS AS OF JANUARY 1, 2020

AGE LAST NUMBER OF TOTAL ACCRUED
BIRTHDAY PARTICIPANTS MONTHLY BENEFIT

Under 30 14 $ 5,773
30 34 33 26,488

35 39 47 45,024

40 44 61 78,161

45 49 50 94,825

50 54 56 136,534

55 59 49 105,168

60 64 23 58,138
65 & Over 7 10,038

Total 340 $ 560,148

Average Accrued Monthly Benefit $ 1,647

Note: Excludes 256 contingent vested participants.
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Exhibit 18

DISTRIBUTION OF RETIREES AND BENEFICIARIES BY AGE AND TYPE AS OF JANUARY 1, 2020

TOTAL NORMAL & EARLY DISABILITY SURVIVORS & BENEFICIARIES
TOTAL TOTAL TOTAL TOTAL

NUMBER OF MONTHLY NUMBER OF MONTHLY NUMBER OF MONTHLY NUMBER OF MONTHLY
AGE PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT

39 & Under 3 $ 12,073 0 $ 0 0 $ 0 3 $ 12,073
40 44 0 0 0 0 0 0 o o
45 49 4 2,474 0 0 1 402 3 2,071
50 54 12 17,727 1 4,265 2 1,937 9 11,524
55 59 81 312,784 65 287,150 4 6,427 12 19,206
60 64 146 524,199 119 473,865 3 3,921 24 46,414
65 69 196 603,896 160 545,554 3 2,891 33 55,451
70 74 134 377,052 108 334,962 5 10,027 21 32,062
75 79 118 264,702 82 196,511 3 3,484 33 64,707
80 84 57 96,288 44 81,841 1 4,099 12 10,347
85 89 33 37,333 19 25,291 0 0 14 12,042
90 94 16 17,779 7 9,373 0 0 9 8,406
95 99 6 4,541 2 1,877 0 0 4 2,663

100 & Over 0 0 0 0 0 0 o o

Total 806 $ 2,270,847 607 $ 1,960,691 22 $ 33,188 177 $ 276,968

Average Monthly Benefit* $ 2,817 $ 3,230 $ 1,509 $ 1,565

Total Life Annuity 460 281 10 169

Certain Only 6 0 o 6

Total Pop Up J&S 340 326 12 2

806 607 22 177
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Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

A. Summary of Present Plan (January 1, 2020)

Plan Changes since the Last Valuation Date

The Trustees adopted a rehabilitation plan in April 1, 2019 that incorporated several plan changes. This

change was incorporated into the 2019 valuation for purposes of the funding standard account. The 2020
valuation is the first report reflecting these changes in the present value of accrued benefits.

Plan Identification

Employee Identification Number (EIN ) : 52 6103810

Plan Number ( PN ) : 001

Effective Date

The Plan was established as of June 1, 1968. It was last restated effective January 1, 2014. The most recent
amendment to this restatement that had been adopted as of January 1, 2020 was Amendment 6.

Eligibility and Participation

The Plan generally covers employees of employers who have collective bargaining agreements or special
agreements with a local Union in the Alaska Plumbing and Pipefitting Industry that provides for contributions
to the Trust.

An employee becomes a participant on the first day of the month in which contributions are first made or
owed to the Plan by an employer on the employee's behalf.

Credited Service

a. Past Service Credit

Eligible participants may receive Credited Past Service equal to the number of Plan Years of continuous
service by the participant prior to the participant's effective date of coverage, if later, not to exceed 15.
Service prior to June 1, 1953 or after May 31, 1999 shall not be recognized for this purpose.

b. Future Service Credit

A participant currently earns one year of Credited Future Service for each Plan Year in which the

participant works 500 or more covered hours of employment. Prior to January 1, 2013, the threshold was
250 hours instead of 500.

A participant currently earns a Year of Service for each Plan Year after the participant's effective date of

coverage in which the participant has at least 500 hours of service.

Vesting of Benefits

Participants generally become vested once they complete five or more Years of Service, of which one year
was Credited Future Service, or upon completing 15,000 Covered Hours of Employment, or upon meeting the

requirements for Normal or Early Retirement.

Normal Retirement

a. Eligibility participants are eligible for a regular pension on the first day of the month coincident with or

immediately following the attainment of age 62, or five years after their effective date of coverage,
whichever is later, and upon satisfying any of the following requirements:
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Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

1 ) Completion of five Years of Service, including at least one year of Credited Future Service, provided
the participant earns at least one Hour of Service on or after January 1, 1999, or

2) Completion of 10 Years of Service, of which at least one year must be Credited Future Service, or

3) Completion of 15,000 Covered Hours of Employment, or

4 ) Attainment of the 5th anniversary of the participant's participation date while an active participant or an
inactive participant earning uncovered hours of employment on or after the participant's 62nd birthday.

b. Benefit a monthly pension equal to the sum of

1 ) Past service benefit: $30 per month for each year of Credited Past Service. Different rates apply to

participants with retirements or termination dates prior to January 1, 2000.

2) Future service benefit: A percentage of contributions required to be made on the participant's behalf
for purposes of benefit accruals, provided the participant had at least 500 (250 prior to January 1,

2013) Covered Hours of Employment. The percentage differs by time period and termination date.
For participants who retired or terminated from participation on or after March 1, 2009, the following
percentages apply:

Prior to 1 / 1 /1994 6.60% of Contributions
1 / 1 /1994 to 12/31 /2000 5.50% of Contributions
1 / 1 /2001 to 12/31 /2002 3.30% of Contributions
1 / 1 /2003 to 3/ 1 /2009 2.00% of Contributions
3/ 1 /2009 and later 1.00% of Contributions*

* Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour, whichever is less,
does not accrue benefits.

Early Retirement

a. Eligibility Participant has attained age 52 and completed ten or more years of Credited Service (three
of which must be Credited Future Service) or 15,000 Covered hours of employment.

b. Benefit the accrued normal retirement benefit is reduced by applying the appropriate factors from the
following table:

AGE FACTOR
62 100%

61 92%

60 84%

59 77%

58 71%

57 66%

56 61%

55 56%

54 52%

53 48%

52 45%

33



—

-

—

-

-

-

- -

- -
- -

- -
- -

Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

Disability Retirement

a. Eligibility A participant is eligible to receive a disability benefit upon meeting the following
requirements:

1 ) Was an active participant at the time of disability, and

2) Completed ten years of Credited Service ( including at least two years of Credited Future Service) or

15,000 Covered Hours of Employment, and

3) Becomes totally and permanently disabled prior to their Normal Retirement Date.

b. Benefit If the Disability Retirement Date is after the participant's 52nd birthday, the Disability Retirement
Income is equal to the Early Retirement Income. Otherwise, it is the greater of (a) 20% of the accrued
benefit and (b) the actuarial equivalent of the Early Retirement Income payable at age 52.

Late Retirement

A participant who continues to work beyond their Normal Retirement Date will continue to earn additional
benefits for service earned after the Normal Retirement Date. However, the participant's Late Retirement
Income shall not be less than the Normal Retirement Income actuarially increased to the Late Retirement
Date.

Pre Retirement Death Benefit

If a participant is married at the time of death, the participant's spouse will receive a benefit equal to the
amount the spouse would have received had the participant survived to his or her earliest retirement date,
retired under the 100% spouse option, and then died immediately. Monthly payments begin on the later of the
first of the month following death or the date the participant would have attained age 52.

Normal Form of Benefit

A single life annuity is the normal form of benefit. The automatic form of payment for married participants is

100% spouse option with pop up feature. Married participants may also choose from a 50% spouse option
with pop up feature and a 66 2/3% spouse option with pop up feature. Additionally, all participant may choose
a five year certain and life thereafter option.

The basis for actuarial equivalence used to convert the normal retirement benefit to the optional forms listed

above is shown below:

Interest Rate: 6.0% per annum

Participant Mortality: RP 2014 Male Blue Collar Employee Mortality (age 15 49)
RP 2014 Male Blue Collar Healthy Annuitant Mortality (age 50 120)

Spouse Mortality: RP 2014 Female Blue Collar Employee Mortality (age 15 49)
RP 2014 Female Blue Collar Healthy Annuitant Mortality (age 50 120 )
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B. Actuarial Cost Method

Cost Method

The actuarial cost method we used to calculate the funding requirements of the Plan is called the Unit Credit
Actuarial Cost Method.

Under this cost method, the normal cost for each active participant is computed as the actuarial present
value of benefits expected to be earned in the current plan year. The normal cost equals zero for all inactive

participants. The Plan's actuarial accrued liability is the actuarial present value of all benefits earned by the

plan participants to date. The unfunded actuarial accrued liability is determined by subtracting the
actuarial value of assets from the actuarial accrued liability.

The term "actuarial present value" refers to the value, on a given date, of a series of future benefit payments,
where each amount in the series is :

a. Adjusted for the probability of increase (or decrease) due to such events as changes in marital status,
etc.;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the

probability of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

These probabilities and assumed investment return are described fully in Appendix D.

Normal Cost Adjustment

The valuation normal cost is multiplied by the ratio of actual contributions to expected contributions in the

subsequent actuarial valuation with the actual contribution experience is known.

Asset Valuation Method

The asset valuation method is used to determine the actuarial value of plan assets on the valuation date.
This value is used for purposes of determining the plan's actuarial costs and liabilities for minimum funding
purposes. The asset valuation method recognizes investment gains and losses on a market value basis
above or below the assumed rate of investment return over a period of five years.

The actuarial value of assets on the valuation date is generally determined using the following values:

( 1 ) Market value of assets on the valuation date

(2) 80% of the difference between actual investment return and expected investment return for the plan year
prior to the valuation date

(3) 60% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (2 ) above.

(4 ) 40% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (3 ) above.

(5) 20% of the difference between actual investment return and expected investment return for plan years
prior to the plan year in (4 ) above.
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The Actuarial Value of Assets is then determined as ( 1 ) (2 ) (3) (4 ) (5) , with the resulting value not less than
80% nor greater than 120% of the Market Value of Assets on the valuation date.

Actual and expected investment return is calculated net of investment management fees using simple interest
and assuming contributions, benefit payments, and expenses all occur at mid year.

Assets for Withdrawal Liability
Effective December 31, 2018, the market value of assets is used in determining unfunded vested benefits for
withdrawal liability purposes.

January 1, 2020 Market Value of Assets

We have relied without audit on the draft market value of assets provided by the Trust's auditor.

Change in Actuarial Cost Method for the January 1, 2020 Valuation

None.
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C. Actuarial Assumptions

This section of the report describes the actuarial assumptions used in this valuation for the Plan's funding
calculations under ERISA. These assumptions have been chosen on the basis of recent experience of the

Trust, published actuarial tables and on current and future expectations.

The assumptions are intended to estimate the future experience of the participants of the Trust and of the
Trust itself in areas which affect the projected benefit flow and anticipated investment earnings. Any
variations in future experience from that expected from these assumptions will result in corresponding
changes in the estimated costs of the Trust's benefits.

Investment Return (adopted January 1, 2018)

7.00% per annum, net of investment expenses.

The investment return assumption was selected based on the Plan's target asset allocation as of the
valuation date, capital market assumptions from several sources, including published studies summarizing the

expectations of various investment experts. This information was used to develop forward looking long term

expected returns, producing a range of reasonable expectations according to industry experts. Based on the

resulting range of potential assumptions, in our professional judgment, the selected investment return

assumption is reasonable and is not expected to have any significant bias.

Mortality (adopted January 1, 2018)

Healthy: The RP 2006 Mortality Table with Blue Collar adjustment, set forward two years, with generational
projection at 75% of the ultimate rates specified in the MP 2017 projection scale. This assumption reflects
the Plan's experience through the valuation date and anticipated continued increases in life expectancy in the
future.

Disabled: Disabled lives are assumed to follow the RP 2006 Disabled Mortality Table, set forward two years,
with generational projection at 75% of the ultimate rates specified in the MP 2017 projection scale.

Disability

Disability rates were established by the prior actuary, and are based on the group long term disability
insurance rates from 1962 to 1968 as reported in the Transactions of the SOA 1970 Reports of Mortality and

Morbidity Experience. Disability rates do not apply at age 62 or later. Sample rates are shown below:

DISABILITY DISABILITY
AGE RATES MALES RATES FEMALES

20 0.060% 0.088%

25 0.060 0.088

30 0.060 0.088

35 0.060 0.088
40 0.085 0.160
45 0.217 0.424

50 0.394 0.547

55 0.678 0.628
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Withdrawal

Withdrawal rates were established by the prior actuary, and are based on the T 8 turnover table. Sample
rates are shown below:

WITHDRAWAL
AGE RATES

25 11.6%

30 11.2%

35 10.6%

40 9.4%

45 7.5%

50 4.8%

55 1.7%

60 0.2%

Retirement

The following were used as rates or retirement at various retirement ages.

a. Active Participants

RATE OF
AGE ADJUSTMENT

52 53 7.5%

54 15.0%

55 56 20.0%

57 59 25.0%

60 61 30.0%

62 63 40.0%

64 50.0%

65 100.0%

Based on the above rates, which were established by the prior actuary, the Plan's weighted average
retirement age from active service is 56.7.

b. Vested Inactive Participants

All terminated participants are assumed to retire at age 62, or at their current age if older.

Covered Hours

For future benefits, active participants are assumed to work the same number of covered hours as worked in
the prior year.

Future Contributions

Expected employer contributions shown in this report are based on the assumption that the Plan's total
hours in the coming plan year will be the same as in the prior plan year.
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Expenses
Administrative expenses are assumed to be $550,000 per year, payable mid year ($531,705 as of the

beginning of the year) .

Probability of Marriage
85% of non retired participants are assumed to be married.

Spouse Age Difference

Husbands are assumed to be 3 years older than wives.

Unknown Data for Participants

Employees with missing data are assumed to have an entry age equal to the average entry age of

participants with complete data.

Form of Payment
Future retirees are assumed to elect a single life annuity.

Contingent Vested Benefits

A liability equal to the present value of accrued benefits is held for those non vested participants who did not

work 500 hours in the prior plan year, but have not suffered a permanent break in service.

Current Liability Assumptions

INTEREST
RATE MORTALITY

2.95% Annuitant and non annuitant RP 2014 Mortality Tables Projected by Scale MP
2018 for 2020 as mandated by the IRS, including disabled lives
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D. Schedule of Projection of Expected Benefit Payments

PLAN YEAR ESTIMATED PAYOUT
BEGINNING OF RETIREMENT
JANUARY 1, BENEFITS*

2020 $ 28,500,000
2021 29,100,000
2022 29,200,000
2023 29,300,000
2024 29,600,000

2025 29,600,000
2026 29,600,000
2027 29,500,000
2028 29,300,000
2029 29,000,000

Projected benefit payments based on benefits earned as of the valuation date.

40



—

-

Schedule MB, line 8b(2) Schedule of Active Participant Data
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

E. Distribution of Active Participants by Age and Years of Credited Service
(January 1, 2020)

YEARS OF CREDITED SERVICE
AGE UNDER 1 1 TO 4 5 TO 9 10 TO 14 15 TO 19 20 TO 24

Under 20 0 10 0 0 0 0

20 to 24 0 34 14 0 0 0

25 to 29 0 41 36 7 0 0

30 to 34 0 18 43 40 8 0

35 to 39 0 14 23 27 29 3

40 to 44 0 12 16 12 13 9

45 to 49 0 7 10 8 14 17

50 to 54 0 1 6 4 11 10

55 to 59 0 5 4 10 10 7

60 to 64 0 3 4 5 1 3

65 & Up 0 2 1 0 3 0

TOTALS 0 147 157 113 89 49

YEARS OF CREDITED SERVICE
AGE 25 TO 29 30 TO 34 35 TO 39 40 & UP All Years

Under 20 0 0 0 0 10

20 to 24 0 0 0 0 48

25 to 29 0 0 0 0 84

30 to 34 0 0 0 0 109

35 to 39 0 0 0 0 96

40 to 44 0 0 0 0 62

45 to 49 8 0 0 0 64

50 to 54 16 9 1 0 58

55 to 59 11 6 5 1 59

60 to 64 0 2 0 0 18

65 & Up 0 0 0 0 6

TOTALS
35 17 6 1 614
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F. Charges and Credits for Funding Standard Account

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1, 2020 are determined below. Bases
denoted with a reflect a 5 year amortization extension approved by the IRS in 2009.

1. CHARGES AS OF JANUARY 1, 2020
ORIGINAL AMORTIZATION OUTSTANDING 7.00%

DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY
ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2020 JANUARY 1, 2020 PAYMENT

6/1 /1976 Initial Liability 40 1.42 $ 175,868 $125,598
6/1 /1979 Plan amendment* 40 4.42 142,011 35,943
6/1 /1980 Plan amendment* 40 5.42 341,971 72,875
6/1 /1985 Plan amendment* 30 0.42 55,960 55,960
6/1 /1988 Plan amendment* 30 3.42 1,431,257 453,273
6/1 /1989 Plan amendment* 30 4.42 1,130,216 286,057
6/1 /1991 Plan amendment* 30 6.42 897,387 166,628
6/1 /1992 Plan amendment* 30 7.42 801,800 132,897
6/1 /1994 Plan amendment* 30 9.42 553,267 76,797
1 /1 /1996 Plan amendment* 30 11 114,975 14,329
1 /1 /1999 Plan amendment* 30 14 6,907,774 738,196
1 /1 /2000 Plan amendment* 30 15 6,217,649 638,004
1 /1 /2000 Change in assumptions* 30 15 5,711,033 586,019
1 /1 /2001 Plan Amendment* 30 16 3,025,334 299,304
1 /1 /2001 Change in assumptions* 30 16 539,353 53,360
1 /1 /2002 Plan amendment* 30 17 12,583,047 1,204,505
1 /1 /2003 Actuarial loss* 15 3 585,967 208,677
1 /1 /2004 Actuarial loss* 15 4 2,008,522 554,179
1 /1 /2004 Change in assumptions* 30 19 2,943,335 266,146
1 /1 /2005 Actuarial loss* 15 5 2,277,627 519,151
1 /1 /2006 Actuarial loss* 15 6 5,891,954 1,155,241
1 /1 /2007 Actuarial loss* 15 7 1,002,810 173,901
1 /1 /2007 Plan amendment* 30 22 957,497 80,900
1 /1 /2007 Change in assumptions* 30 22 5,817,365 491,517
1 /1 /2009 2008 Investment loss 29 18 53,545,890 4,974,894
1 /1 /2010 2008 Investment loss 28 18 9,429,485 876,084
1 /1 /2011 2008 Investment loss 27 18 10,124,996 940,703
1 /1 /2012 2008 Investment loss 26 18 7,965,495 740,066
1 /1 /2012 Actuarial loss 15 7 16,104,627 2,792,771
1 /1 /2013 2008 Investment loss 25 18 8,728,880 810,991
1 /1 /2014 2008 Investment loss 24 18 1,894,474 176,014
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1. CHARGES AS OF JANUARY 1, 2020 (CONTINUED)

1 /1 /2015 2008 Investment loss 15 10 10,920,636 1,453,133
1 /1 /2015 Change in assumptions 15 10 4,667,392 621,057
1 /1 /2016 Actuarial Loss 15 11 14,883,260 1,854,940
1 /1 /2017 Actuarial Loss 15 12 17,403,980 2,047,846
1 /1 /2018 Actuarial Loss 15 13 14,208,939 1,588,889
1 /1 /2018 Change in assumptions 15 13 16,905,410 1,890,418
1 /1 /2019 Actuarial Loss 15 14 13,225,509 1,413,337
1 /1 /2020 Actuarial Loss 15 15 7,522,875 771,936

$ 269,645,827 $ 31,342,536

2. CREDITS AS OF JANUARY 1, 2020

ORIGINAL AMORTIZATION OUTSTANDING 7.00%
DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY

ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2020 JANUARY 1, 2020 PAYMENT

1 /1 /2009 Actuarial Gain 15 4 1,042,960 287,768

1 /1 /2010 Actuarial Gain 15 5 20,436,484 4,658,195

1 /1 /2011 Actuarial Gain 15 6 10,620,606 2,082,391
1 /1 /2013 Actuarial Gain 15 8 12,309,691 1,926,613
1 /1 /2013 Plan Amendment 15 8 77,160 12,077
1 /1 /2014 Actuarial Gain 15 9 2,907,877 417,121
7/1 /2019 Rehabilitation Plan Change 15 14.5 12,270,350 1,284,203

$ 59,665,128 $ 10,668,368
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G. Assumption and Method Changes for the January 1, 2020 Valuation

. Expected employer contributions shown in this report are based on the Plan's covered hours in the prior
plan year and the expected contribution rate for the coming year. Previously, the Plan was assumed to
have the same covered hours as used in the most recent PPA Certification. This change was made to
better reflect expected contributions in the coming year based on the valuation assumptions.

. The operating expense assumption was increased from $525,000 per year to $550,000 per year to reflect
current and anticipated future operating expenses.

. The interest rate for calculating Current Liability was decreased from 3.06% to 2.95% to remain within the
IRS prescribed corridor, and the mortality assumption for calculating Current Liability was updated as
required by law.
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H. Risk Analysis

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is
certain that future experience will not exactly match the assumptions. It is important to consider the

potential impacts of these differences when making decisions that may affect the future financial health of
the Plan. The information below is intended to identify and assess risks that are most likely to

significantly affect the plan's future financial condition, and is intended to satisfy the requirements of
Actuarial Standard of Practice No. 51 (ASOP 51 ) .

Investment Risk

Investment risk is the risk of investment returns that differ from those expected. In particular, if the Plan's
investment are generally lower than the assumed valuation interest rate over time, additional funding
would be needed compared to that implied by this valuation.

Because the Plan's liabilities do not change as a result of the Plan's investment returns (this mismatch is
sometimes referred to as asset / liability mismatch risk) , investment returns less than expected can
result in a significantly different funded status in the future than expected. This is best illustrated through
funding projections, which are presented in a separate report. The Plan's historical investment returns are
illustrated in Section 1 item E.

Longevity and Other Demographic Risks

Demographic risks represent the risk that participants, in aggregate, behave significantly different than

anticipated by the assumptions used for the valuation. The primary demographic risks include:

� Longevity risk: the risk that participants live longer than expected, which would result in more

payments than expected by this valuation.
� Decrement risk: the risk that participants retire, terminate, or become disabled at rates different than

expected.

If demographic experience is unfavorable, additional funding would be needed compared to that implied
by this valuation. We measure the Plan's demographic experience compared to our expectations each

year to ensure our assumptions remain reasonable.

Contribution, Industry, and Withdrawal Risk

Industry risk is the potential that future covered employment levels are lower than expected due to
factors such as technological advances, a reduction in the share of unionized work in an industry or

geographic area, or a reduction in demand for work in a given industry. Withdrawal risk is the potential
of the withdrawal of an employer or a group of employers to meaningfully reduce the plan's future
covered employment levels. Both risks are concerned with a potential significant reduction in the plan's
contribution base, which has two potential ramifications:

> Future contribution levels could be significantly less than expected (this is referred to as
contribution risk) .

> Because any corrective action is spread across the plan's active participants, a contraction in the
number of active participants can threaten a plan's ability to recover from any current or emerging
underfunding.

January 1, 2020 Actuarial Valuation 45
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� The Plan's current and historical contribution base is shown in Section 1 item G. The impact of

potential reductions to the plan's contribution base is best illustrated through funding projections,
which are presented in a separate report.

Sustainability Risk

Sustainability risk is the potential that, as a result of adverse emerging experience, the plan reaches a

position where the trade off of contributions versus benefit accruals, or the total contribution rate, or both,
results in a reduction in the covered employment, thereby threatening the sustainability of the plan. This
can happen if the required pension contribution rate reaches a level that makes the wages of active

participants unappealing and /or signatory employers uncompetitive in the market place.

The Impact of Plan Maturity
A pension plan's ability to recover from any underfunding and to respond to any poor experience resulting
from the risks described above is significantly impacted by its "maturity" level.

The Plan's current and historical maturity measures are shown throughout this report:

Inactive to active participant ratio

This ratio measures the number of inactive participants (vested inactive participants and participants
in pay status) being supported by each active participant. Because the funding of all benefits is

supported by the active population, as the number of inactive participants supported by each active

participant increases, improving the Plan's funding and addressing any current and emerging
underfunding becomes significantly more difficult. The plan's inactive to active participant ratio is
shown on Section 1 item H.

Inactive to total liability percentage

This ratio measures the portion of the Plan's liability that lies with inactive participants (vested
inactive participants and participants in pay status) compared to the liability for active participants.
As the Plan's liability becomes more heavily weighted to inactive participants, addressing
underfunding become more difficult. This is similar to the participant ratio described above, but may
be a more appropriate measure in situations where benefit levels have changed significantly over
time. The plan's inactive liability percentage is shown on Section 1 item D.

Non investment cash flow percentage

This ratio measures the Plan's net non investment cash flow (contributions less benefit payments
and administrative expenses) relative to the Plan's market value of assets. In the life of all pension
plans, non investment cash flow will progress from positive to negative. As that cash flow becomes
more negative, the Plan's ability to address underfunding is diminished. The Plan's non investment
cash flow is shown in Section 1 item F.
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I. Minimum Required Contribution Without Amortization Extensions

For certain purposes, a hypothetical Credit Balance and Minimum Required Contributions must be
determined as if the Plan had not elected to extend the amortization period on certain amortization charge
bases in the funding standard account. This hypothetical Credit Balance for the plan year ending
December 31, 2019 and the hypothetical Minimum Required Contribution for the plan year ending
December 31, 2020 is determined below.

HYPOTHETICAL CREDIT BALANCE FOR PRIOR PLAN YEAR

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ 0
b. Normal Cost for Year 3,993,384
c. Amortization Charges (on $255,874,339) 29,926,256
d. Interest on (a) , (b) ,

and (c) at 7.00% 2,374,375

e. Total Charges $ 36,294,015

2. Credits to funding standard account

a. Prior Year Hypothetical Credit Balance, if any $ 62,399,087
b. Amortization Credits (on $53,678,350) 10,015,409
c. Employer Contributions 13,731,804
d. Interest on (a) , (b) , and (c) at 7.00% 5,549,628

e. Total Credits $ 91,695,928

3. Hypothetical Credit Balance / ( Funding Deficiency) [(2e) (1e)]
$ 55,401,913

HYPOTHETICAL MINIMUM REQUIRED CONTRIBUTIONS FOR NEXT YEAR

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ 0
b. Normal Cost for Year 3,653,591
c. Amortization Charges (on $249,287,327)

* 29,813,976
d. Interest on (a) , (b) , and (c) at 7.00% 2,372,730

e. Total Charges $ 35,810,297

2. Credits to funding standard account

a. Prior Year Hypothetical Credit Balance, if any $ 55,401,913
b. Amortization Credits (on $59,665,128) 10,668,368
c. Interest on (a) and (b ) at 7.00% 4,624,201

d. Total Credits $ 70,695,201

3. Hypothetical Minimum Required Contribution [(2d ) (1e) , not less than $0]
$ o

See next page for detail
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HYPOTHETICAL CHARGE BASES WITHOUT AMORTIZATION EXTENSIONS

The amortization charges for the hypothetical Funding Standard Account described above for the plan
year beginning January 1, 2020 are determined below.

HYPOTHETICAL HYPOTHETICAL HYPOTHETICAL
AMORTIZATION OUTSTANDING ANNUAL PAYMENT,

DATE PERIOD AS OF BALANCE AS OF BEGINNING OF
ESTABLISHED TYPE OF BASE JANUARY 1, 2020 JANUARY 1, 2020 YEAR

6/1 /1976 Plan amendment 0.42 $ 38,952 $38,952
6/1 /1991 Plan amendment 1.42 284,677 203,307
6/1 /1992 Plan amendment 2.42 367,057 158,993
6/1 /1994 Plan amendment 4.42 351,516 88,968
1 /1 /1996 Plan amendment 6 82,977 16,270
1 /1 /1999 Plan amendment 9 5,672,711 813,724
1 /1 /2000 Plan amendment 10 5,243,682 697,740
1 /1 /2000 Change in assumptions 10 4,816,418 640,888
1 /1 /2001 Plan amendment 11 2,607,651 324,999
1 /1 /2001 Change in assumptions 11 464,888 57,940
1 /1 /2002 Plan amendment 12 11,043,961 1,299,492
1 /1 /2004 Change in assumptions 14 2,656,922 283,938
1 /1 /2006 Actuarial loss 1 1,423,332 1,423,332
1 /1 /2007 Actuarial loss 2 405,848 209,786
1 /1 /2007 Plan amendment 17 889,645 85,161
1 /1 /2007 Change in assumptions 17 5,405,172 517,407
1 /1 /2009 2008 Investment loss 18 53,545,890 4,974,894
1 /1 /2010 2008 Investment loss 18 9,429,485 876,084
1 /1 /2011 2008 Investment loss 18 10,124,996 940,703
1 /1 /2012 2008 Investment loss 18 7,965,495 740,066
1 /1 /2012 Actuarial loss 7 16,104,627 2,792,771
1 /1 /2013 2008 Investment loss 18 8,728,880 810,991
1 /1 /2014 2008 Investment loss 18 1,894,474 176,014
1 /1 /2015 2008 Investment loss 10 10,920,636 1,453,133
1 /1 /2015 Change in assumptions 10 4,667,392 621,057
1 /1 /2016 Actuarial Loss 11 14,883,260 1,854,940
1 /1 /2017 Actuarial Loss 12 17,403,980 2,047,846
1 /1 /2018 Actuarial Loss 13 14,208,939 1,588,889
1 /1 /2018 Change in assumptions 13 16,905,410 1,890,418
1 /1 /2019 Actuarial Loss 14 13,225,509 1,413,337
1 /1 /2020 Actuarial Loss 15 7,522,875 771,936

$ 249,287,327 $ 29,813,976
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September 29, 2021

Board of Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Dear Trustees:

As requested, we performed an actuarial valuation of the Alaska Plumbing and Pipefitting Industry
Pension Plan ("Plan") as of January 1, 2021 to:

� Review the Plan's funded status as of January 1, 2021.

� Review the experience for the plan year ending December 31, 2020, including the Plan's trust
fund activity and investment return, and changes in plan participant demographics that impact
liabilities.

� Calculate the Plan's funding requirements under ERISA for the plan year beginning January 1,
2021.

� Determine the Plan's unfunded vested benefit liability for withdrawal liability purposes as of
December 31, 2020 in accordance with the MultiennployerPension Plan Amendments Act of
1980.

� Determine the actuarial present value of accumulated plan benefits as of January 1, 2021 for
purposes of disclosing the Plan's liabilities under FASB ASC Topic 960.

Our findings are set forth in this actuary's report.

In preparing this report, we relied, without audit, on information supplied by the administrative office, the
Plan's independent auditor, and the Plan's attorney. This information includes, but is not limited to, Plan
documents and provisions, employee data, and financial information. (The financial information was
taken from a draft of the audit report and is, hence, subject to finalization) . In our examination of these
data, we have found them reasonably consistent and comparable with data used for other purposes. The
valuation results depend on the integrity of this information. If any of this information is inaccurate or
incomplete our results may be different and our calculations may need to be revised.

For actuarial requirements under ERISA, all costs, liabilities, rates of interest, and other factors under the
Plan (except when mandated directly by the Internal Revenue Code and its regulations) have been
determined on the basis of actuarial assumptions and methods which are individually reasonable (taking
into account the experience of the Plan and reasonable expectations) and which, in combination, offer our
best estimate of anticipated experience under the Plan. We completed this actuarial valuation in
accordance with our understanding of IRS minimum funding requirements as amended by subsequent
legislation and reflecting all proposed regulations and guidance issued to date. Our results were
developed using model(s) employing standard actuarial techniques

Future actuarial measurements may differ significantly from the current measurements presented in this
report due to many factors, including: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases or decreases
expected as part of the natural operation of the methodology used for these measurements (such as the
end of an amortization period or additional cost or contribution requirements based on the plan's funded
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status) ; and changes in plan provisions or applicable law. Due to the limited scope of our assignment, we
did not perform an analysis of the potential range of future measurements.

Actuarial computations under ERISA are to determine the minimum required and maximum allowable
funding amounts for an ongoing plan, and to determine unfunded vested benefit liability for withdrawal
purposes. The calculations in the enclosed report have been made on a basis consistent with our
understanding of ERISA. For actuarial requirements under FASB ASC Topic 960, all liabilities, rates of
interest, and other factors under the Plan have been determined on the basis of actuarial assumptions
and methods which are reasonable and consistent with our understanding of FASB ASC Topic 960.
Actuarial calculations for purposes of withdrawal liability have been determined on the basis of actuarial
assumptions and methods which are consistent with our understanding of ERISA 4213. Results for other
purposes may be significantly different than the results in this report; other calculations may be needed
for other purposes, such as judging benefit security at plan termination.

Milliman's work is prepared solely for the internal business use of the Trust and its Trustees and

employees (for their use in administering the Trust) . Milliman's work may not be provided to third parties
without Milliman's 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:

(a) The Trust may provide a copy of Milliman's work, in its entirety to the Trust'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 Trust.

(b) The Trust may distribute certain work products that Milliman and the Trustees mutually agree is

appropriate for distribution to participating employers, pension participants and other parties as
may be required by the Pension Protection Act of 2006 and /or the Multiemployer Pension Reform
Act of 2014.

No third party recipient of Milliman's work product should rely upon Milliman's work product. Such
recipients should engage qualified professionals for advice appropriate to their own specific needs.

The consultants who worked on this assignment are actuaries. Milliman's advice is not intended to be a
substitute for qualified legal or accounting counsel.

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 of the American Academy of Actuaries. We are
members of the American Academy of Actuaries and meet the Qualification Standards to render the
actuarial opinion contained herein.

We respectfully submit the following report, and we look forward to discussing it with you.

Sincerely,,r4( I. thAA.A4
Ladd E. Preppernau, FSA,44 N%

V
lAAA Carrie F. Vaughn, A, EA, MAAA

Principal and Consulting Actuary Consulting Actuary
LEP: plk
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Overview and History
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MILLIMAN ACTUARIAL VALUATION

A. Overview of Key Results

ACTUARIAL VALUATION
FOR PLAN YEAR BEGINNING

JANUARY 1, 2020 JANUARY 1, 2021

Assets

Market Value of Assets $ 228,713,461 $ 232,911,329
Actuarial Value of Assets $ 227,177,134 $ 227,146,236
Ratio of Actuarial Value to Market Value 99% 98%

Market Value Return for Prior Plan Year 16.1% 9.1%
Gain/(Loss) vs. 7.0% Assumption $ 18,413,164 $ 4,578,317

Funded Status

Investment Return Assumption for Present Value 7.00% 6.00%
Present Value of Accrued Benefits $ 361,397,420 $ 400,826,936

Market Funded Percentage 63% 58%
Actuarial ( Pension Protection Act) Funded Percentage 63% 57%

Withdrawal Liability
Present Value of Vested Benefits $ 359,909,081 $ 399,170,576
Market Value of Assets (228,713,461) (232,911,329)

Unfunded Vested Benefit Liability $ 131,195,620 $ 166,259,247
Unamortized Balance of Reduced Adjustable Benefits $ 11,960,481 $ 11,484,519
Total Withdrawal Liability $ 143,156,101 $ 177,743,766

Credit Balance and Contribution Requirements
Normal Cost ( including expenses)( 1 ) $ 3,653,591 $ 3,928,885
Minimum Required Contribution, before Credit Balance(2) $ 25,164,829 $ 28,012,232

Anticipated Contributions in Next Year(2) $ 11,551,022 $ 10,322,135

Credit Balance at End of Prior Year $ 75,760,413 $ 68,441,450

Projected Credit Balance at End of Current Year $ 66,988,248 $ 54,339,378

Participant Data

Retired Participants 607 605
Disabled Participants 22 21

Beneficiaries 177 182

Vested Inactive Participants 340 383
Active Participants 614 545
Total Participants in Valuation 1,760 1,736

Certification Status Red (Critical) Red (Critical)

(I) Beginning ofyear
(2) Middle ofyear

January 1, 2021 Actuarial Valuation 1
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MILLIMAN ACTUARIAL VALUATION

VALUATION SUMMARY

� The Plan's assets returned 9.1%, net of investment expenses during the 2020 plan year. This
resulted in a market value of assets of $232.9 million, which was $4.6 million more than if the Plan's
investments had returned the actuarial assumption of 7% for the year. The Plan's assets, as
provided by the Plan's independent auditor, are detailed in Exhibits 1 3 of this report.

� As of January 1, 2021, the Plan's present value of accrued benefits is $400.8 million. This number
can be thought of as a "target value of assets" assuming 6% returns each year in the future.

� The Plan's overall market value funded percentage decreased during the year from 63% to 58%, due
primarily to the reduction in the investment return assumption. The PPA funded percentage, which is
used for zone status purposes, is 57% as of January 1, 2021. The Plan's "5 year smoothing" asset
method is deferring the recognition of approximately $5.8 million in net investment gains as of the
valuation date.

� For the 2021 plan year, the Plan's minimum required contribution is $0 and the estimated maximum
deductible contribution is approximately $772.0 million. The required calculations under the Internal
Revenue Code and its regulations are detailed in Exhibits 4 14 of this report.

� The active population decreased from 614 to 545. The participant data provided by the Plan's
administrator is summarized in Exhibits 15 18 of this report.

� The Plan continues to be more "mature" than the median multiemployer plan. The Plan had a net
cash flow as a percentage of beginning of year assets of 6.9% for the 2020 plan year. This means
the Plan's investments needed to earn at least 6.9% to avoid assets declining during the year, which
presents a significant risk to the Plan's sustainability. Key risks that may impact the Plan are
discussed in detail in Appendix H.

� The Plan's benefit provisions are summarized in Appendix A.

� The following non mandated assumptions were changed since the last valuation:

o The assumed rate of return on plan assets was changed from 7.00% to 6.00% per annum to
better reflect current and future market expectations.

o The Plan's healthy mortality assumption was updated to the Pri 2012 Mortality Tables (amount
weighted) with Blue Collar adjustment, set forward one year, with generational projection at 50%
of the rates specified in the MP 2020 projection scale. The Plan's disabled mortality assumption
was updated to the Pri 2012 Disabled Mortality Tables (amount weighted), set forward one year,
with generational projection at 50% of the rates specified in the MP 2020 projection scale. This
assumption reflects the Plan's experience through the valuation date and anticipated continued
increases in life expectancy in the future. Non disabled age 62 life expectancies under the old
and new mortality assumption are shown below.

LIFE EXPECTANCY MALE AGE 62 LIFE EXPECTANCY FEMALE AGE 62

YEAR OLD NEW OLD NEW

2021 20.1 21.2 22.8 23.3

2041 21.4 22.9 24.0 24.9

o The Plan's administrative expense assumption was changed from $550,000 to $600,000 to better
reflect current and future expectations.

These changes resulted in a net increase of $40.7 million in the Plan's present value of accrued
benefits. Of this amount, the change to the investment return assumption increased the present value
of accrued benefits by $37.4 million. The Plan's assumptions and methods are described in detail in

Appendices B and C.

January 1, 2021 Actuarial Valuation 2
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MILLIMAN ACTUARIAL VALUATION

B. Projected Benefit Payouts to Current Participants

The actuarial valuation projects the benefit payments the Plan will make in the future to the current
population. The chart below illustrates the Plan's projected benefit payments based on the data provided
by the Plan's administrator, the current plan provisions, and the actuarial assumptions summarized in this
report. Liability measurements discount thee projected future payments to the valuation date based on
an interest rate assumption to determine a "present value".
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Detail of Total Projected Payments for Next 20 Years*

PLAN YEAR PLAN YEAR
BEGINNING ESTIMATED PAYOUT OF BEGINNING ESTIMATED PAYOUT OF
JANUARY 1, RETIREMENT BENEFITS JANUARY 1, RETIREMENT BENEFITS

2021 28,900,000 2031 29,800,000
2022 29,100,000 2032 29,700,000
2023 29,400,000 2033 29,300,000
2024 29,800,000 2034 28,800,000
2025 30,200,000 2035 28,400,000

2026 30,400,000 2036 27,800,000
2027 30,400,000 2037 27,200,000
2028 30,300,000 2038 26,500,000
2029 30,200,000 2039 25,900,000
2030 29,900,000 2040 25,200,000

This valuation, including the projected benefit payments shown, reflects only participants as of the valuation date and
does not reflect any projected payments to future new entrants.

January 1, 2021 Actuarial Valuation 3
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MILLIMAN ACTUARIAL VALUATION

C. Assets vs. Liabilities

The chart below illustrates the historical comparison of the Plan's liability for all earned benefits, called the
present value of accrued benefits, to the market and actuarial values of assets.
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Details for the last 20 years are shown below

(A) (B) (C ) (A) (C ) (A) / (C ) (B ) / (C )

MARKET ACTUARIAL PRESENT MVA AVA
PRIOR YEAR VALUE OF VALUE OF VALUE OF FUNDING MVA (PPA)
INVESTMENT ASSETS ASSETS ACCRUED RESERVE/ FUNDED FUNDED

JAN 1, RETURN (MVA) (AVA) BENEFITS (SHORTFALL ) PERCENTAGE PERCENTAGE

2002 201,520,713 209,856,000 226,271,000 (24,750,287 ) 89% 93%
2003 183,447,255 214,312,215 226,753,439 (43,306,184 ) 81% 95%
2004 213,038,171 220,744,248 243,481,330 (30,443,159 ) 87% 91%
2005 230,126,860 224,809,890 253,329,874 (23,203,014 ) 91% 89%
2006 242,790,280 242,790,280 272,731,818 (29,941,538 ) 89% 89%

2007 270,267,000 255,452,980 294,537,523 (24,270,523 ) 92% 87%
2008* 7.3% 281,230,777 269,415,680 279,393,824 1,836,953 101% 96%
2009 32.0% 184,031,465 220,837,758 292,231,991 108,200,526 ) 63% 76%
2010 25.1% 219,693,939 263,632,727 302,875,130 (83,181,191 ) 73% 87%
2011 11.6% 234,519,256 281,423,107 310,828,378 (76,309,122 ) 75% 91%

2012 4.3% 213,533,823 256,240,587 319,083,329 ( 105,549,506 ) 67% 80%
2013 12.5% 229,487,629 275,385,154 327,574,208 (98,086,579 ) 70% 84%
2014 13.9% 248,655,757 283,712,259 330,729,994 (82,074,237 ) 75% 86%
2015 2.7% 243,455,173 278,224,318 340,616,312 (97,161,139 ) 71% 82%
2016 2.3% 226,869,386 266,505,064 342,627,955 (115,758,569 ) 66% 78%

2017 5.7% 226,154,953 255,926,836 349,149,812 (122,994,859 ) 65% 73%
2018** 12.1% 236,946,192 242,907,758 368,925,186 ( 131,978,994 ) 64% 66%
2019 4.9% 210,089,769 232,177,039 371,973,944 ( 161,884,175 ) 56% 62%
2020 16.1% 228,713,461 227,177,134 361,397,420 ( 132,683,959 ) 63% 63%
2021*** 9.1% 232,911,329 227,146,236 400,826,936 (167,915,607 ) 58% 57%

Investment return assumption changed from 7.0% to 7.5% January 1, 2008
Investment return assumption changed from 7.5% to 7.0% January 1, 2018
Investment return assumption changed from 7.0% to 6.0% January 1, 2021

January 1, 2021 Actuarial Valuation 4
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MILLIMAN ACTUARIAL VALUATION

D. Liability Breakdown

The chart below shows the percentage of the Plan's total present value of accrued benefits (PVAB) which
lies with inactive participants (vested inactive participants and participants in pay status) compared to
active participants, and how this relationship has changed over time.
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IN PAY AND
VESTED

TERMINATED INACTIVE
JANUARY ACTIVE VESTED IN PAY TOTAL LIABILITY % OF

1, PVAB INACTIVE PVAB* STATUS PVAB PVAB TOTAL
2011 $113,159,243 $34,461,472 $163,207,663 $310,828,378 63.6%
2012 108,532,547 34,410,965 176,139,817 319,083,329 66.0%
2013 107,965,416 32,624,858 186,983,934 327,574,208 67.0%
2014 94,504,758 38,135,902 198,089,334 330,729,994 71.4%
2015 88,480,313 44,011,380 208,124,619 340,616,312 74.0%
2016 85,778,289 43,988,720 212,860,946 342,627,955 75.0%
2017 71,053,625 37,820,822 240,275,365 349,149,812 79.6%
2018 72,231,661 39,523,129 257,170,396 368,925,186 80.4%
2019 72,615,325 37,016,074 262,342,545 371,973,944 80.5%
2020 63,214,969 36,419,341 261,763,110 361,397,420 82.5%

2021 69,400,627 50,448,301 280,978,008 400,826,936 82.7%

Includes liability held for contingent vested inactive participants.
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MILLIMAN ACTUARIAL VALUATION

E. Investment Performance

The chart below displays the historical investment performance of the Plan's assets.
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Details for the last 20 years are shown below

ANNUAL RATE OF INVESTMENT RETURN*

FOR ONE YEAR PERIOD FOR PERIOD ENDING DECEMBER 31, 2020
PLAN YEAR ENDING

DECEMBER 31, MARKET ACTUARIAL PERIOD MARKET ACTUARIAL

2020 9.1% 7.2% 1 year 9.1% 7.2%
2019 16.1% 4.0% 2 years 12.5% 5.6%
2018 4.9% 2.0% 3 years 6.4% 4.4%
2017 12.1% 1.0% 4 years 7.8% 3.5%
2016 5.7% 1.1% 5 years 7.3% 3.1%

2015 2.3% 0.2% 6 years 5.7% 2.5%
2014 2.7% 2.3% 7 years 5.2% 2.5%
2013 13.9% 7.5% 8 years 6.3% 3.1%
2012 12.5% 11.7% 9 years 7.0% 4.0%
2011 4.3% 5.1% 10 years 5.8% 3.1%

2010 11.6% 10.8% 11 years 6.3% 3.7%
2009 25.1% 24.1% 12 years 7.7% 5.3%
2008 32.0% 15.1% 13 years 4.0% 3.6%
2007 7.3% 9.0% 14 years 4.2% 4.0%
2006 14.8% 8.6% 15 years 4.9% 4.3%

2005 11.4% 6.1% 16 years 5.3% 4.4%
2004 9.0% 5.0% 17 years 5.5% 4.4%
2003 11.4% 5.6% 18 years 5.8% 4.5%
2002 6.2% 4.9% 19 years 5.2% 4.5%
2001 1.8% 9.3% 20 years 4.8% 4.7%

* All rates reflect total investment return, net of investment related expenses.

January 1, 2021 Actuarial Valuation 6
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MILLIMAN ACTUARIAL VALUATION

F. Cash Flow

The chart below illustrates how the Plan's annual net non investment cash outflows (contributions less
benefit payments and administrative expenses) have changed over time. This value is then compared to the
Plan's beginning of year Market Value of Assets to determine a net cash flow as a percentage of assets. The
median multiemployer plan has a net outflow of approximately 2.9% of beginning of year assets.
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PLAN YEAR NET NON CASH FLOW, %
ENDING DEC TOTAL OPERATING BENEFIT INVESTMENT OF BEG. OF YEAR

31, CONTRIBUTIONS EXPENSES PAYMENTS CASHFLOW ASSETS

2002* $4,506,689 $(9,600,000) $(5,093,311) 2.5%
2003* 5,518,875 (9,600,000) (4,081,125) 2.2%
2004* 4,563,968 ( 10,900,000) (6,336,032) 3.0%
2005* 4,828,606 ( 12,000,000) (7,171,394) 3.1%
2006 6,100,864 $ (404,913) ( 13,460,323) (7,764,372) 3.2%

2007 6,064,518 (411,601) ( 14,189,768) (8,536,851) 3.2%
2008 7,057,872 (375,710) ( 15,211,914) (8,529,752) 3.0%
2009 7,357,171 (418,774) (16,320,755) (9,382,358) 5.1%
2010 7,862,895 (427,272) ( 17,487,474) ( 10,051,851) 4.6%
2011 7,862,666 (448,025) ( 18,588,864) (11,174,223) 4.8%

2012 10,252,184 (481,772) (19,929,485) ( 10,159,073) 4.5%
2013 9,589,789 (473,525) (21,049,766) ( 11,933,502) 5.2%
2014 10,925,654 (530,769) (22,136,374) ( 11,741,489) 4.7%
2015 12,058,522 (626,969) (22,634,762) ( 11,203,209) 4.6%
2016 11,506,491 (523,844) (24,342,484) ( 13,359,837) _5.9%

2017 11,006,835 (504,579) (26,066,419) ( 15,564,163) 6.9%
2018 12,157,408 (565,460) (27,138,124) ( 15,546,176) 6.6%
2019 13,731,804 (600,315) (27,137,050) ( 14,005,561) 6.7%
2020 12,560,279 (745,383) (27,651,023) ( 15,836,127) 6.9%

*Operating Expenses and Benefit Payments for years before 2006 are expected values from the Schedule MB and are
combined.
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MILLIMAN ACTUARIAL VALUATION

G. Contributory Hours

Based on the assumptions used for the valuation, hours for the plan year beginning January 1, 2021 are

expected to be the same as those reported in the prior plan year, which was approximately 925,000. The

graph below shows how this level compares to the Plan's historical level of contributory hours reported in the
valuation census data. The Plan's average over this time period was 1,289,000 hours per year.
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LOCAL 375 LOCAL 367 TOTAL
PLAN YEAR ESTIMATED ESTIMATED ESTIMATED
BEGINNING CONTRIBUTORY CONTRIBUTORY CONTRIBUTORY
JANUARY 1, HOURS HORUS HOURS

2007 797,707 505,792 1,303,499
2008 859,698 546,010 1,405,708
2009 817,915 493,265 1,311,181
2010 767,293 543,253 1,310,546
2011 744,037 517,798 1,261,836

2012 784,635 700,655 1,485,290
2013 751,799 504,554 1,256,354
2014 817,392 602,931 1,420,323
2015 873,012 644,866 1,517,878
2016 761,800 566,082 1,327,882

2017 727,738 479,125 1,206,863
2018 730,022 492,998 1,223,020
2019 666,595 425,184 1,091,779
2020 559,692 365,014 924,706

January 1, 2021 Actuarial Valuation 8
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H. Participant Information

The chart below shows the number of inactive participants (vested inactive participants and participants in

pay status) compared to active participants, and how this relationship has changed over time. For valuation

purposes, an active participant is a participant who is not retired, terminated or deceased on the valuation
date and who worked at least 500 hours in the prior plan year. The median multiemployer pension plan has

approximately 1.7 inactive participants for every active participant.

1,400

1,200

1,000

800

600

400

200 Vested Inactive + In Pay Participants Active Participants

0

Orb '0)
) \ 63 N

N<O Nc3
N

`15
) ("P O NO

'LC
)

cl,C
) O O

Details for the last 20 years are shown below

VESTED
INACTIVE IN PAY

ACTIVE PARTICIPANTS PARTICIPANTS PARTICIPANTS
AVERAGE TOTAL INACTIVES

AVERAGE AVERAGE MONTHLY NUMBER OF PER
JAN 1, NUMBER AGE SVC. NUMBER NUMBER BEN. PARTICIPANTS ACTIVE

2002 716 245 518 1,479 1.07
2003 692 261 451 1,404 1.03
2004 666 261 458 1,385 1.08
2005 669 271 465 1,405 1.10
2006 681 258 556 1,495 1.20

2007 781 254 566 1,601 1.05
2008 747 245 578 1,570 1.10
2009 800 237 592 1,629 1.04
2010 782 242 628 1,652 1.11
2011 764 247 641 1,652 1.16

2012 740 257 661 1,658 1.24
2013 847 246 675 1,768 1.09
2014 720 283 704 1,707 1.37
2015 780 283 727 1,790 1.29
2016 830 38.3 9.7 285 743 $2,499 1,858 1.24

2017 730 39.2 10.3 290 782 $2,648 1,802 1.47
2018 663 39.2 10.8 307 797 $2,723 1,767 1.67
2019 665 39.0 11.0 316 808 $2,772 1,789 1.69
2020 614 39.7 11.7 340 806 $2,817 1,760 1.87
2021 545 39.8 12.2 383 808 $2,825 1,736 2.19

January 1, 2021 Actuarial Valuation 9
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I. Pension Awards in Prior year

The chart below shows the distribution of the pension benefits commenced during the 2020 plan year.
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MILLIMAN ACTUARIAL VALUATION

J. Change in Market Value Funding Shortfall

The Plan's market value funding shortfall (excess of present value of accrued benefits over the market value
of assets) is determined below.

IMPACT OF PLAN EXPERIENCE DURING PRIOR PLAN YEAR (IN MILLIONS)

January 1, 2020 Market Value Funding Shortfall/(Surplus) $ 132.7

Interest on Shortfall at 7.00% $ 9.3

Cost of Benefits Earned During Year 2.9

Assumed Administrative Expenses, End of Year 0.6

Assumed Contributions, End of Year (13.0 )

Combined Expected Change* (0.2 )

Asset (Gain)/Loss $ (4.6)

Liability (Gain)/Loss (0.9)

Expense (Gain)/Loss 0.2

Assumption Changes 40.7

Combined Unexpected Changes* 35.4

January 1, 2021 Market Value Funding Shortfall/(Surplus) $ 167.9

EXPECTED PLAN EXPERIENCE IN NEXT PLAN YEAR (IN MILLIONS)

The table below shows that, if the assets earn the 6.00% assumption, the funding shortfall is projected to
increase slightly during the plan year. This means that contributions coming into the Plan are not expected
to pay for benefit accruals, expenses and interest on the funding shortfall.

January 1, 2021 Market Value Funding Shortfall/(Surplus) $ 167.9

Interest on Shortfall at 6.00% $ 10.1

Cost of Benefits Earned During Year 3.5
Assumed Administrative Expenses, End of Year 0.6

Expected Contributions, End of Year (10.6 )

Expected Change* 3.6

Projected January 1, 2021 Market Value Funding Shortfall/(Surplus) $ 171.5

*May include rounding adjustment
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Actuarial Exhibits
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MILLIMAN ACTUARIAL VALUATION

Exhibit 1

ACTUARIAL VALUE OF ASSETS

The Plan's market value of assets is the net assets available for benefits as shown on the Plan's financial
statements. For funding calculations under ERISA, the Plan uses an asset smoothing method that
recognizes market value investment gains and losses over a 5 year period. The resulting "actuarial value of
assets," which may not be less than 80% nor more than 120% of the market value, is used for determining the
Pension Protection Act funded percentage and the minimum and maximum contributions under ERISA. The
actuarial value of assets as of January 1, 2021 is developed below.

MARKET VALUE RECONCILIATION

(a ) (b ) (c) (d ) (e ) (0 (g)

BEGINNING END OF YEAR
PLAN OF YEAR MARKET
YEAR MARKET CASH ACTUAL VALUE

ENDING VALUE BENEFIT OPERATING FLOW INVESTMENT OF ASSETS
DEC 31 OF ASSETS CONTRIBUTIONS PAYMENTS EXPENSES (b)+(c)+(d) INCOME (a)+(e)+(f)
2020 $228,713,461 $12,560,279 $(27,561,023) $(745,383) $(15,836,127) $20,033,995 $232,911,329

2019 210,089,769 13,731,804 (27,137,050) (600,315) (14,005,561) 32,629,253 228,713,461

2018 236,946,192 12,157,408 (27,138,124) (565,460) (15,546,176) ( 11,310,247) 210,089,769

2017 226,154,953 11,006,835 (26,066,419) (504,579) (15,564,163) 26,355,402 236,946,192

ANALYSIS OF MARKET VALUE INVESTMENT RETURN

DIFFERENCE
PLAN YEAR ACTUAL ACTUAL EXPECTED BETWEEN ACTUAL

ENDING DEC 31 RATE OF RETURN* RETURN RETURN AND EXPECTED

2020 9.07% $20,033,995 $15,455,678 $ 4,578,317
2019 16.07% 32,629,253 14,216,089 18,413,164
2018 4.94% ( 11,310,247) 16,042,117 (27,352,634)

2017 12.07% 26,355,402 16,377,965 9,977,437

CALCULATION OF ACTUARIAL VALUE OF ASSETS

1. Market Value of Assets on January 1, 2021 $ 232,911,329

2. Deferred (gains) / losses as of January 1, 2021

a. 80% of 2020 (gain) / loss (3,662,654)

b. 60% of 2019 (gain) / loss (11,047,898)

c. 40% of 2018 (gain) / loss 10,940,946
d. 20% of 2017 (gain) / loss (1,995,487)

e. Total deferred (gain) / loss : (a ) + (b) + (c) + (d) $ (5,765,093)

3. Actuarial Value of Assets as of January 1, 2021

[( 1 ) + (2e ) , but not more than ( 1 ) x 120% or less than ( 1 ) x 80%] $ 227,146,236

4. Actuarial Value of Assets as a Percentage of Market Value 98%
[(3) / CIA
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MILLIMAN ACTUARIAL VALUATION

Exhibit 2

ESTIMATED INVESTMENT RETURN IN PRIOR PLAN YEAR

For purposes of the Plan's annual filing with the IRS, the Plan's estimated investment return on assets
assumes all contributions, benefit payments, and administrative expenses are paid at mid year. The Plan's
estimated rate of returns for the plan year ending December 31, 2020 on both a market value and actuarial
value basis are determined below. Both of the resulting values are shown on the Plan's annual filing.

MARKET VALUE RATE OF RETURN

1. Market Value of Assets as of December 31, 2019 $ 228,713,461

2. Market Value of Assets as of December 31, 2020 232,911,329

3. Net non investment cash flows for plan year ending December 31, 2020 (15,836,127)

4. Investment income for plan year ending December 31, 2020
[(2) ( 1 ) (3)] $ 20,033,995

5. Estimated investment return on Market Value of Assets
[{2 x (4 )} + {( 1 ) + (2) (4))] 9.07%

ACTUARIAL VALUE RATE OF RETURN

1. Actuarial Value of Assets as of December 31, 2019 $ 227,177,134

2. Actuarial Value of Assets as of December 31, 2020 227,146,236

3. Net non investment cash flows for plan year ending December 31, 2020 (15,836,127)

4. Investment income for plan year ending December 31, 2020
[(2) ( 1 ) (3)] $ 15,805,229

5. Estimated investment return on Actuarial Value of Assets
[{2 x (4 )} + {( 1 ) + (2) (4))] 7.21%
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Exhibit 3

ASSET (GAIN) / LOSS FOR PRIOR PLAN YEAR

The asset (gain) / loss for the prior plan year is the difference between the expected and actual values of the
actuarial 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 December 31, 2020 is
determined below

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2020 $ 227,177,134

b. Employer contributions for plan year 12,560,279

c. Benefit payments (27,651,023)

d. Administrative expenses (745,383)

e. Expected investment return based on 7.00% interest rate 15,348,135

f. Expected Actuarial Value of Assets as of January 1, 2021 226,689,142
[(a ) + (b) + (c) + (d) + (e )]

2. Actuarial Value of Assets as of January 1, 2021 $ 227,146,236

3. Asset (gain) / loss

Rif) (2)] $457,094
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Exhibit 4
ACTUARIAL BALANCE SHEET

The Plan's actuarial balance sheet as of January 1, 2021 is shown below. Plan requirements consist of the
liability for all benefits earned to date, called the present value of accrued benefits. Plan resources consist of
the actuarial value of assets and expected future payments to eliminate the plan's unfunded actuarial accrued
liability

PLAN REQUIREMENTS

1. Present value of active participant accrued benefits

a. Retirement $56,829,083
b. Withdrawal 10,113,324
c. Death 709,019
d. Disability 1,749,201

e. Total 69,400,627

2. Present value of inactive participant accrued benefits

a. Terminated vested participants 49,583,660
b. Contingent vested participants 864,641
c. Retired Participants 280,978,009
d. Total 331,426,309

3. Total plan requirements [( 1 e ) + (2d )] $400,829,936

PLAN RESOURCES

4. Actuarial Value of Assets $227,146,236

5. Unfunded Actuarial Accrued Liability 173,680,700

6. Total plan resources $400,829,936
[(4 ) + (5)]
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Exhibit 5

CHANGE IN UNFUNDED ACTUARIAL ACCRUED LIABILITY

The reconciliation of the Unfunded Actuarial Accrued Liability from January 1, 2020 to January 1, 2021 is

shown below. The Actuarial (Gain) / Loss for the prior plan year is also shown below, and represents the
difference between the expected and actual Unfunded Actuarial Accrued Liability as of the beginning of the
current plan year. It includes differences due to the Plan's investment performance, as well as experience
relative to the Plan's other assumptions.

1. Unfunded Actuarial Accrued Liability January 1, 2020 $ 134,220,286

2. Normal Cost for the 2020 Plan Year 3,271,702

3. Employer Contributions (12,560,279)

4. Interest at 7.00% on ( 1 ) , (2 ) , and (3) to End of Year 9,184,829

5. Expected Unfunded Actuarial Accrued Liability January 1, 2021 $ 134,116,538

( 1 ) + (2) + (3) + (4 )

6. Assumption Changes $ 40,690,014

7. Actuarial (Gain)/Loss

a. Asset $ (457,094)

b. Expense 202,547

c. Demographic (871,305)

d. Total (may include rounding adjustment) $ (1,125,852)

8. Unfunded Actuarial Accrued Liability January 1, 2021

(5) + (6) + (7d ) $ 173,680,700
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Exhibit 6

NORMAL COST AND CONTRIBUTION ALLOCATION

The following total Plan contributions and the cost of benefits earned are compared below.

NORMAL COST

The Normal Cost is the amount of liability allocated to the current plan year under the plan's actuarial cost
method. The Normal Cost as of January 1, 2021 is determined below.

1. Unit credit normal cost for benefits

a. Retirement $ 2,261,505
b. Vested Withdrawal 962,513
c. Death 35,564
d. Disability 86,531
e. Total $ 3,346,113

2. Expenses ($600,000 Payable Mid Year) 582,772

3. Total normal cost (Beginning of Year) $ 3,928,885
[( 1 e) + (2 )]

4. Expense load 17.42%
[(2) + ( 1e)]

EXPECTED CONTRIBUTION ALLOCATION

Contributions to the Plan do three things pay for new benefit accruals, pay for the Plan's operating
expenses, and improve the Plan's funding. The Plan's expected allocation of contributions during the 2021

plan year is shown below:

CONTRIBUTION EFFECTIVE PERCENT OF
ALLOCATION RATE PER HOUR CONTRIBUTIONS

Normal Cost for benefits (mid year) $3,445,034 $3.72 33%

Expenses 600,000 0.65 6%

Funding past benefits 6 277 100 6.78 61%

Total Expected Contributions* $10,322,135 $11.15 100%

*Based on the assumptions used in this valuation, as described in the Appendices
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Exhibit 7

CREDIT BALANCE FOR PRIOR PLAN YEAR

The Credit Balance tracks the Plan's progress compared to required minimum funding standards. In years
when contributions exceed the minimum required contribution, the Plan receives a credit which can be used
to offset future contribution requirements. A funding deficiency develops if the Credit Balance drops below
zero. The Credit Balance for the plan year ending December 31, 2020 is determined below.

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ o
b. Normal Cost for Year 3,271,702
c. Amortization Charges (on $269,645,827) 31,342,536
d. Interest on (a ) , (b) , and (c) at 7.00% 2,422,997

e. Total Charges $ 37,037,235

2. Credits to funding standard account

a. Prior Year Credit Balance, if any $ 75,760,413
b. Amortization Credits (on $59,665,128) 10,668,368
c. Employer Contributions 12,560,279
d. Interest on (a) , (b) , and (c) at 7.00% 6,489,625

e. Total Credits $ 105,478,685

3. Credit Balance / (Funding Deficiency) [(2e ) (1e)]
$ 68,441,450
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MILLIMAN ACTUARIAL VALUATION

Exhibit 8

CURRENT ANNUAL COST AND MINIMUM REQUIRED CONTRIBUTION

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 January 1, 2021 are determined below.

1. Charges for plan year

a. Funding Deficiency as of January 1, 2021 $ o

b. Normal Cost 3,928,885
c. Amortization charges (on $295,674,534) 33,831,963
d. Interest on (a) , (b) , and (c) to end of plan year 2,265,651
e. Total $ 40,026,499

2. Credits for plan year

a. Amortization credits (on $53,552,384) $ 10,552,963
b. Other credits o

c. Interest on (a) and (b ) to end of plan year 633,178
d. Total $ 11,186,141

3. Current Annual Cost for plan year (at end of year)

[( le) (2d ) ,
but not less than $0] $ 28,840,358

4. Full Funding Credit for plan year

a. Full Funding Limitation $ 421,165,839
b. Full Funding Credit

[(3) (4a) ,
but not less than $0] $ o

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2021, not less than zero $ 68,441,450
b. Interest on (a) to end of plan year 4,106,487
c. Total $ 72,547,937

6. Minimum Required Contribution for plan year

[(3) (4b) (5c) ,
but not less than $0] $ o

7. Projected Credit Balance

a. Expected contributions** with interest $ 10,631,799
b. Credit Balance end of year

[(5c) + (7a) ( le) + 2d )] $ 54,339,378

see Appendix F for detail
—Based on the assumptions used in this valuation, as described in the Appendices
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Exhibit 9
CURRENT LIABILITY

The Plan's current liability is the liability for all benefits earned to date based on mortality and discount rate

assumptions mandated by the IRS. It is used primarily in the calculation of the Plan's maximum deductible
contribution. The current liability as of January 1, 2021, which has been calculated based on a 2.08%
discount rate, is summarized below.

VESTED
COUNT BENEFITS ALL BENEFITS

1. Current Liability
a. Participants in pay status 808 $ 440,408,287 $440,408,287
b. Vested inactive participants 383 110,018,707 101,018,707
c. Contingent vested participants 187 o 2,755,663
d. Active participants 545 152,390,212 153,661,113
e. Total 1,923 702,817,206 706,843,770

2. Expected increase in Current Liability for benefit accruals during year 9,274,783

3. Expected release of Current Liability during year 28,665,531

4. Market Value of Assets $232,911,329

5. Current Liability Funded Percentage

[(4 )
÷ ( 1e)] 33.0%
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MILLIMAN ACTUARIAL VALUATION

Exhibit 10

FULL FUNDING LIMITATION

The Full Funding Limitation (FFL) for the plan year ending December 31, 2021 and the tax year ending
December 31, 2021 is determined below.

1. ERISA Actuarial Accrued Liability (6.00% Interest)

a. Actuarial Accrued Liability $ 400,826,936
b. Normal Cost 3,928,885
c. Expected distributions, beginning of year 28,645,291
d. Accrued Liability End of Year: [( la) + ( 1 b) ( 1c)] x 1.06 398,677,162

2. Current Liability (2.08% Interest)

a. Current Liability $ 706,843,770
b. Expected liability increase due to benefit accruals 9,274,783
c. Expected liability release, beginning of year 28,665,531
d. Current Liability End of Year: [(2a ) + (2b) (2c)] x 1.0208 701,752,045

3. Adjusted Plan Assets (6.00% Interest)

a. Actuarial Value of Assets $ 227,146,236
b. Market Value of Assets 232,911,329
c. Credit Balance 68,441,450
d. Expected benefit payments 28,645,291
e. Current Liability Assets End of Year: [(3a ) (3d )] x 1.06 210,411,002

4. Minimum Required Contribution Determination of FFL (412)

a. ERISA 412 Assets [min{(3a ), (3b )) (3c) ( 1c) ] x 1.06 $ 137,863,065
b. ERISA 412 Full Funding Limitation [max{( 1d) (4a) , $0)] 260,814,097
c. Current Liability Full Funding Limitation [max{90% x

(2d ) (3e ) , $0)] 421,165,839
d. Full Funding Limitation [max{(4b), (4c))] 421,165,839

5. Maximum Deductible Contribution Determination of FFL (404)

a. ERISA 404 Assets [min{(3a ) , (3b )) ( 1c)] x 1.06 $ 210,411,002
b. ERISA 404 Full Funding Limitation [max{( 1d) (5a ) , $0)] 188,266,160
c. Current Liability Full Funding Limitation [max{90°/0 x (2d ) (3e ) , $0)] 421,165,839
d. Full Funding Limitation [max{(5b ) , (5c))] 421,165,839
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Exhibit 11

MAXIMUM TAX DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution under IRC Section 404 for the plan year ending December 31, 2021 is
determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2021 $ o

2. Preliminary Maximum Deductible Contribution under IRC Section 404
for tax year

a. Normal Cost $ 3,928,885
b. Amortization payment on ten year limitation bases 22,261,927
c. Interest to earlier of tax year end or plan year end 1,571,449
d. Total $ 27,762,261

3. Full Funding Limitation for tax year $ 421,165,261

4. Unfunded 140% of Current Liability as of December 31, 2021

a. Current Liability (for IRC Section 404 purposes) projected
to end of year $ 701,752,045

b. Actuarial Value of Assets (for IRC Section 404 purposes)

projected to end of year 210,411,002
c. Unfunded 140% of Current Liability

[140% x (a) (b ) , but not less than $0] 772,041,861

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[greater of ( 1 ) and (2d ) ,

limited to (3) ,
but not less than (4c)] $ 772,041,861
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Exhibit 12

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

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 current plan participants and beneficiaries. The Present Value of
Accumulated Plan Benefits (determined on a plan continuation basis in accordance with FASB ASC

Topic 960) as of January 1, 2020 and January 1, 2021 is shown below.

FASB ASC Topic 960
JANUARY 1, JANUARY 1,

2020 2021

Interest Rate Assumption 7.0% 6.0%

VESTED BENEFITS

Participants Currently Receiving Payments $ 261,763,110 $ 280,978,008
Vested Inactive Participants 35,701,203 49,583,660
Active Participants 62,444,768 68,608,908
Total $ 359,909,081 $ 399,170,576

NON VESTED BENEFITS $ 1,488,339 $ 1,656,360

ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS $ 361,397,420 $ 400,826,936

ASSETS

Market Value of Assets (MV) $ 228,713,461 $ 232,911,329

Actuarial Value of Assets (AV) $ 227,177,134 $ 227,146,236

FUNDING RATIOS

MV to Vested Benefits 63.5% 58.3%

MV to Accumulated Plan Benefits 63.3% 58.1%

AV to Accumulated Plan Benefits ("PPA Funded Percentage") 62.9% 56.7%
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Exhibit 13

CHANGE IN ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in

accordance with FASB ASC Topic 960 ) from January 1, 2020 to January 1, 2021 is shown below.

1. Actuarial Present Value of Accumulated Plan Benefits as of January 1, 2020 $ 361,397,420

2. Increase/(Decrease) during the year attributable to :

a. Benefits Paid $ (27,651,023)

b. Interest 24,330,033

c. Plan Amendments 0

d. Actuarial Assumptions 40,690,014

e. Benefits Accumulated 2,931,797

f. Actuarial (Gain)/Loss (871,305)

g. Total
[(a ) + (b) + (c) + (d) + (e) + (f)] $ 39,429,516

3. Actuarial Present Value of Accumulated Plan Benefits as of January 1, 2021

[( 1 ) + (2g )] $ 400,826,936
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Exhibit 14

UNFUNDED VESTED BENEFITS FOR WITHDRAWAL LIABILITY

(DECEMBER 31, 2020)

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 disability benefits which are not considered vested. This exhibit shows the Plan's unfunded vested
benefit liability as of December 31, 2020. However, if there is a termination by mass withdrawal during the

year, a separate calculation would have to be performed.

1. Vested Benefit Liability

a. Retired participants and beneficiaries $ 280,978,008

b. Terminated vested participants 49,583,660

c. Active participants 68,608,908

d. Total vested benefit liability $ 399,170,576

2. Market Value of Assets $ 232,911,329

3. Unfunded Vested Benefit Liability
[(1d) (2 ) , but not less than $0] $ 166,259,247

4. Unamortized Balance of the Value of Reduced Nonforfeitable Benefits* 11,484,519

5. Total Withdrawal Liability $ 177,743,766

By law, certain benefit reductions under the Rehabilitation Plan must be disregarded in determining
withdrawal liability. Under PBGC Technical Update 10 3, the value of these benefit reductions as of
December 31, 2019 ($11,960,481) was set up as a separate pool to be amortized over 15 years.
Withdrawing employers will be assessed a portion of the unamortized balance in addition to a portion of
the Plan's unfunded vested benefits.

ASSUMPTIONS AND METHODS

Asset Method: Effective December 31, 2018, the market value of assets is used in determining
unfunded vested benefits for withdrawal liability purposes only.

Actuarial Assumptions: The Present Value of Vested Benefits for withdrawal liability purposes is determined

using the same assumptions as those for Plan funding.
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Exhibit 15

RECONCILIATION OF PARTICIPANT COUNTS AS OF JANUARY 1, 2021

VESTED CONTINGENT
ACTIVE INACTIVE VESTED DISABLED RETIREE BENEFICIARY TOTAL

Valuation Data as of January 1, 2020 614 340 256 22 607 177 2,016
Terminated Vested (68 ) 68 0 0 0 0 0

Contingent Vested (41 ) 0 41 0 0 0 0

Deceased No Continuing Beneficiary ( 1 ) 0 0 ( 1 ) ( 14) (5) (21 )

With Beneficiary In Pay 0 0 0 0 (8) 8 0

Retired (8) ( 12) 0 0 20 0 0

Disabled 0 0 0 0 0 0 0

New Entrants 29 0 0 0 0 0 29

Rehired 20 ( 13) (7) 0 0 0 0

New QDROs 0 0 0 0 0 3 3

Benefits Expired 0 0 0 0 0 ( 1 ) ( 1 )

Not Valued 0 0 ( 103) 0 0 0 ( 103 )

Data Corrections / Other New Entrants 0 0 0 0 0 0 0

Valuation Data as of January 1, 2021 545 383 187 21 605 182 1,923
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Exhibit 16

DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2021

AVERAGE
AGE LAST NUMBER OF AVERAGE MONTHLY HOURS IN AVERAGE
BIRTHDAY PARTICIPANTS BENEFIT ACCRUED PRIOR YEAR SERVICE

Under 20 7 $ 45 1,080 1.6

20 24 36 159 1,360 3.1

25 29 77 446 1,447 5.1

30 34 100 914 1,610 8.5

35 39 89 1,666 1,700 12.2

40 44 59 1,897 1,830 12.2

45 49 52 3,058 1,695 17.4

50 54 56 4,307 1,706 21.8

55 59 43 4,846 1,784 23.0

60 64 17 2,329 1,527 13.0

65 & Over 9 2,512 2,040 14.4

Total 545 1,950 1,639 12.1
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Exhibit 17

DISTRIBUTION OF VESTED INACTIVE PARTICIPANTS AS OF JANUARY 1, 2021

AGE LAST NUMBER OF TOTAL ACCRUED
BIRTHDAY PARTICIPANTS MONTHLY BENEFIT

Under 30 10 $ 4,361

30 34 39 27,781

35 39 63 71,834

40 44 63 83,215

45 49 54 83,186

50 54 63 159,288

55 59 52 137,121

60 64 31 64,203
65 & Over 8 15,825

Total 383 646,813

Average Accrued Monthly Benefit $ 1,689

Note: Excludes 187 contingent vested participants.
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Exhibit 18

DISTRIBUTION OF RETIREES AND BENEFICIARIES BY AGE AND TYPE AS OF JANUARY 1, 2021

TOTAL NORMAL & EARLY DISABILITY SURVIVORS & BENEFICIARIES
TOTAL TOTAL TOTAL TOTAL

NUMBER OF MONTHLY NUMBER OF MONTHLY NUMBER OF MONTHLY NUMBER OF MONTHLY
AGE PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT

39 & Under 3 $ 15,538 o $ o o $ 0 3 $ 15,538
40 44 o o o o o o o o
45 49 4 2,474 o o 1 402 3 2,071
50 54 12 20,759 4 12,338 2 1,937 6 6,483
55 59 65 226,550 47 195,703 3 5,696 15 25,151
60 64 146 532,721 120 488,099 4 4,652 22 39,970
65 69 197 619,415 162 566,353 3 2,891 32 50,171
70 74 145 418,670 113 357,633 4 9,249 28 51,789
75 79 114 255,136 82 195,207 2 3,084 30 56,845
80 84 66 123,835 47 98,604 2 4,499 17 20,733
85 89 34 46,012 23 36,136 o 0 11 9,876
90 94 16 16,487 6 7,830 o 0 10 8,657
95 99 6 5,184 1 1,731 o 0 5 3,453

100 & Over o o 0 0 o 0 0 0

Total 808 $ 2,282,781 605 $ 1,959,636 21 $ 32,410 182 $ 290,736

Average Monthly Benefit* $ 2,825 $ 3,239 $ 1,543 $ 1,597

Total Life Annuity 468 285 9 174

Certain Only 6 0 o 6

Total Pop Up J&S 334 320 12 2

808 605 21 182
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Exhibit 19

DISTRIBUTION OF RETIREES AND BENEFICIARIES AS OF JANUARY 1, 2021
BY MONTHLY BENEFIT AMOUNT AND LOCAL

MONTHLY LOCAL LOCAL
AMOUNT 367 375 TOTAL

Under $250 13 3 16
250 to 499 28 19 47
500 to 749 31 16 47
750 to 999 49 27 76

1,000 to 1,249 37 24 61

1,250 to 1,499 30 26 56
1,500 to 1,749 38 27 65
1,750 to 1,999 15 12 27
2,000 to 2,249 15 16 31

2,250 to 2,499 27 9 36
2,500 to 2,749 13 12 25
2,750 to 2,999 13 9 22
3,000 to 3,249 13 14 27
3,250 to 3,499 10 16 26
3,500 to 3,749 9 15 24
3,750 to 3,999 10 7 17
4,000 to 4,249 11 8 19
4,250 to 4,499 10 8 18
4,500 to 4,749 5 8 13
4,750 to 4,999 2 7 9
5,000 to 5,249 9 8 17
5,250 to 5,499 10 8 18
5,500 to 5,749 3 10 13
5,750 to 5,999 3 5 8
6,000 to 6,249 3 12 15
6,250 to 6,499 0 4 4
6,500 to 6,749 1 3 4
6,750 to 6,999 2 8 10
7,000 to 7,249 2 7 9
7,250 to 7,499 3 5 8
7,500 to 7,749 1 4 5
7,750 to 7,999 3 2 5
8,000 to 8,249 1 5 6
8,250 to 8,499 0 4 4

$8,500 and Over 1 19 20

Total 421 387 808

Average Monthly Benefit $2,233 $3,469 $2,825
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Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

A. Summary of Present Plan (January 1, 2021 )

Plan Changes since the Last Valuation Date

None.

Plan Identification

Employee Identification Number (EIN ) : 52 6103810

Plan Number (PN) : 001

Effective Date

The Plan was established as of June 1, 1968. It was last restated effective January 1, 2014. The most recent
amendment to this restatement that had been adopted as of January 1, 2020 was Amendment 6.

Eligibility and Participation

The Plan generally covers employees of employers who have collective bargaining agreements or special
agreements with a local Union in the Alaska Plumbing and Pipefitting Industry that provides for contributions
to the Trust.

An employee becomes a participant on the first day of the month in which contributions are first made or
owed to the Plan by an employer on the employee's behalf.

Credited Service

a. Past Service Credit

Eligible participants may receive Credited Past Service equal to the number of Plan Years of continuous
service by the participant prior to the participant's effective date of coverage, if later, not to exceed 15.
Service prior to June 1, 1953 or after May 31, 1999 shall not be recognized for this purpose.

b. Future Service Credit

A participant currently earns one year of Credited Future Service for each Plan Year in which the

participant works 500 or more covered hours of employment. Prior to January 1, 2013, the threshold was
250 hours instead of 500.

A participant currently earns a Year of Service for each Plan Year after the participant's effective date of

coverage in which the participant has at least 500 hours of service.

Vesting of Benefits

Participants generally become vested once they complete five or more Years of Service, of which one year
was Credited Future Service, or upon completing 15,000 Covered Hours of Employment, or upon meeting the

requirements for Normal or Early Retirement.

Normal Retirement

a. Eligibility participants are eligible for a regular pension on the first day of the month coincident with or

immediately following the attainment of age 62, or five years after their effective date of coverage,
whichever is later, and upon satisfying any of the following requirements:

1 ) Completion of five Years of Service, including at least one year of Credited Future Service, provided
the participant earns at least one Hour of Service on or after January 1, 1999, or

2) Completion of 10 Years of Service, of which at least one year must be Credited Future Service, or
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Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

3) Completion of 15,000 Covered Hours of Employment, or

4) Attainment of the 5th anniversary of the participant's participation date while an active participant or an
inactive participant earning uncovered hours of employment on or after the participant's 62nd birthday.

b. Benefit a monthly pension equal to the sum of

1 ) Past service benefit: $30 per month for each year of Credited Past Service. Different rates apply to

participants with retirements or termination dates prior to January 1, 2000.

2) Future service benefit: A percentage of contributions required to be made on the participant's behalf
for purposes of benefit accruals, provided the participant had at least 500 (250 prior to January 1,

2013) Covered Hours of Employment. The percentage differs by time period and termination date.
For participants who retired or terminated from participation on or after March 1, 2009, the following
percentages apply:

Prior to 1 / 1 /1994 6.60% of Contributions
1 / 1 /1994 to 12/31 /2000 5.50% of Contributions
1 /1 /2001 to 12/31 /2002 3.30% of Contributions
1 / 1 /2003 to 3/1 /2009 2.00% of Contributions
3/1 /2009 and later 1.00% of Contributions*

Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour, whichever is less,
does not accrue benefits.

Early Retirement

a. Eligibility Participant has attained age 52 and completed ten or more years of Credited Service (three
of which must be Credited Future Service) or 15,000 Covered hours of employment.

b. Benefit the accrued normal retirement benefit is reduced by applying the appropriate factors from the
following table:

AGE FACTOR
62 100%

61 92%

60 84%

59 77%

58 71%

57 66%

56 61%

55 56%

54 52%

53 48%

52 45%
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Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

Disability Retirement

a. Eligibility A participant is eligible to receive a disability benefit upon meeting the following
requirements:

1 ) Was an active participant at the time of disability, and

2) Completed ten years of Credited Service ( including at least two years of Credited Future Service) or
15,000 Covered Hours of Employment, and

3) Becomes totally and permanently disabled prior to their Normal Retirement Date.

b. Benefit If the Disability Retirement Date is after the participant's 52nd birthday, the Disability Retirement
Income is equal to the Early Retirement Income. Otherwise, it is the greater of (a) 20% of the accrued
benefit and (b) the actuarial equivalent of the Early Retirement Income payable at age 52.

Late Retirement

A participant who continues to work beyond their Normal Retirement Date will continue to earn additional
benefits for service earned after the Normal Retirement Date. However, the participant's Late Retirement
Income shall not be less than the Normal Retirement Income actuarially increased to the Late Retirement
Date.

Pre Retirement Death Benefit

If a participant is married at the time of death, the participant's spouse will receive a benefit equal to the
amount the spouse would have received had the participant survived to his or her earliest retirement date,
retired under the 100% spouse option, and then died immediately. Monthly payments begin on the later of the
first of the month following death or the date the participant would have attained age 52.

Normal Form of Benefit

A single life annuity is the normal form of benefit. The automatic form of payment for married participants is

100% spouse option with pop up feature. Married participants may also choose from a 50% spouse option
with pop up feature and a 66 2/3% spouse option with pop up feature. Additionally, all participants may
choose a five year certain and life thereafter option.

The basis for actuarial equivalence used to convert the normal retirement benefit to the optional forms listed
above is shown below:

Interest Rate: 6.0% per annum

Participant Mortality: RP 2014 Male Blue Collar Employee Mortality (age 15 49)
RP 2014 Male Blue Collar Healthy Annuitant Mortality (age 50 120 )

Spouse Mortality: RP 2014 Female Blue Collar Employee Mortality (age 15 49)
RP 2014 Female Blue Collar Healthy Annuitant Mortality (age 50 120 )
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B. Actuarial Cost Method

Cost Method

The actuarial cost method we used to calculate the funding requirements of the Plan is called the Unit Credit
Actuarial Cost Method.

Under this cost method, the normal cost for each active participant is computed as the actuarial present
value of benefits expected to be earned in the current plan year. The normal cost equals zero for all inactive

participants. The Plan's actuarial accrued liability is the actuarial present value of all benefits earned by the

plan participants to date. The unfunded actuarial accrued liability is determined by subtracting the
actuarial value of assets from the actuarial accrued liability.

The term "actuarial present value" refers to the value, on a given date, of a series of future benefit payments,
where each amount in the series is :

a. Adjusted for the probability of increase (or decrease) due to such events as changes in marital status,
etc.;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the

probability of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

These probabilities and assumed investment return are described fully in Appendix D.

Normal Cost Adjustment

The valuation normal cost is multiplied by the ratio of actual contributions to expected contributions in the

subsequent actuarial valuation with the actual contribution experience is known.

Asset Valuation Method

The asset valuation method is used to determine the actuarial value of plan assets on the valuation date.
This value is used for purposes of determining the plan's actuarial costs and liabilities for minimum funding
purposes. The asset valuation method recognizes investment gains and losses on a market value basis
above or below the assumed rate of investment return over a period of five years.

The actuarial value of assets on the valuation date is generally determined using the following values:

( 1 ) Market value of assets on the valuation date

(2) 80% of the difference between actual investment return and expected investment return for the plan year
prior to the valuation date

(3) 60% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (2 ) above.

(4 ) 40% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (3) above.

(5) 20% of the difference between actual investment return and expected investment return for plan years
prior to the plan year in (4) above.
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The Actuarial Value of Assets is then determined as ( 1 ) (2 ) (3) (4 ) (5) ,
with the resulting value not less than

80% nor greater than 120% of the Market Value of Assets on the valuation date.

Actual and expected investment return is calculated net of investment management fees using simple interest
and assuming contributions, benefit payments, and expenses all occur at mid year.

Assets for Withdrawal Liability
Effective December 31, 2018, the market value of assets is used in determining unfunded vested benefits for
withdrawal liability purposes.

January 1, 2021 Market Value of Assets

We have relied without audit on the draft market value of assets provided by the Trust's auditor.

Change in Actuarial Cost Method for the January 1, 2021 Valuation

None.
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Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

C. Actuarial Assumptions

This section of the report describes the actuarial assumptions used in this valuation for the Plan's funding
calculations under ERISA. These assumptions have been chosen on the basis of recent experience of the

Trust, published actuarial tables and on current and future expectations.

The assumptions are intended to estimate the future experience of the participants of the Trust and of the

Trust itself in areas which affect the projected benefit flow and anticipated investment earnings. Any
variations in future experience from that expected from these assumptions will result in corresponding

changes in the estimated costs of the Trust's benefits.

Investment Return (adopted January 1, 2021 )

6.00% per annum, net of investment expenses.

The investment return assumption was selected based on the Plan's target asset allocation as of the
valuation date, capital market assumptions from several sources, including published studies summarizing the

expectations of various investment experts. This information was used to develop forward looking long term

expected returns, producing a range of reasonable expectations according to industry experts. Based on the

resulting range of potential assumptions, in our professional judgment, the selected investment return

assumption is reasonable and is not expected to have any significant bias.

Mortality (adopted January 1, 2021 )

Healthy: The Pri 2012 Mortality Tables (amount weighted) with Blue Collar adjustment, set forward one year,
with generational projection at 50% of the rates specified in the MP 2020 projection scale. This assumption
reflects the Plan's experience through the valuation date and anticipated continued increases in life

expectancy in the future.

Disabled: Disabled lives are assumed to follow the Pri 2012 Disabled Mortality Tables (amount weighted) ,

set forward one year, with generational projection at 50% of the rates specified in the MP 2020 projection
scale.

Disability

Disability rates were established by the prior actuary, and are based on the group long term disability
insurance rates from 1962 to 1968 as reported in the Transactions of the SOA 1970 Reports of Mortality and

Morbidity Experience. Disability rates do not apply at age 62 or later. Sample rates are shown below:

DISABILITY DISABILITY
AGE RATES MALES RATES FEMALES

20 0.060% 0.088%
25 0.060 0.088

30 0.060 0.088

35 0.060 0.088
40 0.085 0.160

45 0.217 0.424

50 0.394 0.547

55 0.678 0.628
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Withdrawal

Withdrawal rates were established by the prior actuary, and are based on the T 8 turnover table. Sample
rates are shown below:

WITHDRAWAL
AGE RATES

25 11.6%

30 11.2%

35 10.6%

40 9.4%

45 7.5%

50 4.8%

55 1.7%

60 0.2%

Retirement

The following were used as rates or retirement at various retirement ages.

a. Active Participants

RATE OF
AGE ADJUSTMENT

52 53 7.5%

54 15.0%

55 56 20.0%

57 59 25.0%

60 61 30.0%

62 63 40.0%

64 50.0%

65 100.0%

Based on the above rates, which were established by the prior actuary, the Plan's weighted average
retirement age from active service is 56.7.

b. Vested Inactive Participants

All terminated participants are assumed to retire at age 62, or at their current age if older.

Covered Hours

For future benefits, active participants are assumed to work the same number of covered hours as worked in
the prior year.

Future Contributions

Expected employer contributions shown in this report are based on the assumption that the Plan's total
hours in the coming plan year will be the same as in the prior plan year.
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Expenses (adopted January 1, 2021 )

Administrative expenses are assumed to be $600,000 per year, payable mid year ($582,772 as of the

beginning of the year) .

Probability of Marriage
85% of non retired participants are assumed to be married.

Spouse Age Difference

Husbands are assumed to be 3 years older than wives.

Unknown Data for Participants

Employees with missing data are assumed to have an entry age equal to the average entry age of

participants with complete data.

Form of Payment
Future retirees are assumed to elect a single life annuity.

Contingent Vested Benefits

A liability equal to the present value of accrued benefits is held for those non vested participants who did not
work 500 hours in the prior plan year, but have not suffered a permanent break in service.

Current Liability Assumptions
The interest rate used to calculate current liability as of January 1, 2021 is 2.08%. The current liability
mortality is based on tables specified by the IRS.
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D. Schedule of Projection of Expected Benefit Payments

PLAN YEAR ESTIMATED PAYOUT
BEGINNING OF RETIREMENT
JANUARY 1, BENEFITS*

2021 $ 28,900,000
2022 29,100,000
2023 29,300,000
2024 29,600,000
2025 29,900,000

2026 30,100,000
2027 30,000,000
2028 29,800,000
2029 29,500,000
2030 29,200,000

* Projected benefit payments based on benefits earned as of the valuation date.
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E. Distribution of Active Participants by Age and Years of Credited Service
(January 1, 2021 )

YEARS OF CREDITED SERVICE
AGE UNDER 1 1 TO 4 5 TO 9 10 TO 14 15 TO 19 20 TO 24

Under 20 0 7 0 0 0 0

20 to 24 0 29 7 0 0 0

25 to 29 0 35 38 4 0 0

30 to 34 0 19 38 38 5 0

35 to 39 0 10 18 24 33 4

40 to 44 0 6 17 14 12 10

45 to 49 0 2 9 5 12 14

50 to 54 0 0 6 4 11 11

55 to 59 0 3 3 3 8 4

60 to 64 0 5 1 5 1 2

65 & Up 0 1 2 1 2 2

TOTALS 0 117 139 98 84 47

YEARS OF CREDITED SERVICE
AGE 25 TO 29 30 TO 34 35 TO 39 40 & UP All Years

Under 20 0 0 0 0 7

20 to 24 0 0 0 0 36

25 to 29 0 0 0 0 77

30 to 34 0 0 0 0 100

35 to 39 0 0 0 0 89

40 to 44 0 0 0 0 59

45 to 49 9 1 0 0 52

50 to 54 16 6 2 0 56

55 to 59 9 9 2 2 43

60 to 64 2 1 0 0 17

65 & Up 1 0 0 0 9

TOTALS
37 17 4 2 545
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F. Charges and Credits for Funding Standard Account

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1, 2021 are determined below. Bases
denoted with a reflect a 5 year amortization extension approved by the IRS in 2009.

1. CHARGES AS OF JANUARY 1, 2021
ORIGINAL AMORTIZATION OUTSTANDING 6.00%

DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY
ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2021 JANUARY 1, 2021 PAYMENT

6/1 /1976 Initial Liability 40 0.42 $ 53,789 $53,789
6/1 /1979 Plan amendment* 40 3.42 113,493 35,555
6/1 /1980 Plan amendment* 40 4.42 287,933 71,780
6/1 /1988 Plan amendment* 30 2.42 1,046,443 450,370
6/1 /1989 Plan amendment* 30 3.42 903,250 282,973
6/1 /1991 Plan amendment* 30 5.42 781,912 163,434
6/1 /1992 Plan amendment* 30 6.42 715,726 129,814
6/1 /1994 Plan amendment* 30 8.42 509,823 74,423
1 /1 /1996 Plan amendment* 30 10 107,691 13,804
1 /1 /1999 Plan amendment* 30 13 6,601,448 703,491
1 /1 /2000 Plan amendment* 30 14 5,970,220 605,949
1 /1 /2000 Change in assumptions" 30 14 5,483,765 556,576
1 /1 /2001 Plan Amendment* 30 15 2,916,852 283,327
1 /1 /2001 Change in assumptions" 30 15 520,013 50,511
1 /1 /2002 Plan amendment* 30 16 12,175,040 1,136,553
1 /1 /2003 Actuarial loss" 15 2 403,700 207,729
1 /1 /2004 Actuarial loss" 15 3 1,556,147 549,217
1 /1 /2004 Change in assumptions" 30 18 2,864,592 249,588
1 /1 /2005 Actuarial loss" 15 4 1,881,569 512,269
1 /1 /2006 Actuarial loss" 15 5 5,068,283 1,135,087
1 /1 /2007 Actuarial loss" 15 6 886,933 170,159
1 /1 /2007 Plan amendment* 30 21 937,959 75,218
1 /1 /2007 Change in assumptions" 30 21 5,698,657 456,992
1 /1 /2009 2008 Investment loss 29 17 51,970,966 4,679,584
1 /1 /2010 2008 Investment loss 28 17 9,152,139 824,079
1 /1 /2011 2008 Investment loss 27 17 9,827,194 884,863
1 /1 /2012 2008 Investment loss 26 17 7,731,209 696,136
1 /1 /2012 Actuarial loss 15 6 14,243,686 2,732,673
1 /1 /2013 2008 Investment loss 25 17 8,472,141 762,851
1 /1 /2014 2008 Investment loss 24 17 1,838,752 165,565
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1. CHARGES AS OF JANUARY 1, 2021 (CONTINUED)

1 /1 /2015 2008 Investment loss 15 9 10,130,228 1,405,065
1 /1 /2015 Change in assumptions 15 9 4,329,578 600,513
1 /1 /2016 Actuarial Loss 15 10 13,940,302 1,786,831
1 /1 /2017 Actuarial Loss 15 11 16,431,063 1,965,418
1 /1 /2018 Actuarial Loss 15 12 13,503,454 1,519,483
1 /1 /2018 Change in assumptions 15 12 16,066,041 1,807,839
1 /1 /2019 Actuarial Loss 15 13 12,639,024 1,346,892
1 /1 /2020 Actuarial Loss 15 14 7,223,505 733,151
1 /1 /2021 Change in assumptions 15 15 40,690,014 3.952.412

$ 295,674,534 $ 33,831,963

2. CREDITS AS OF JANUARY 1, 2021

ORIGINAL AMORTIZATION OUTSTANDING 6.00%
DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY

ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2021 JANUARY 1, 2021 PAYMENT

1 /1 /2009 Actuarial Gain 15 3 808,055 285,190
1 /1 /2010 Actuarial Gain 15 4 16,882,769 4,596,437
1 /1 /2011 Actuarial Gain 15 5 9,135,890 2,046,064
1 /1 /2013 Actuarial Gain 15 7 11,109,893 1,877,520
1 /1 /2013 Plan Amendment 15 7 69,639 11,769
1 /1 /2014 Actuarial Gain 15 8 2,665,109 404,885
7/1 /2019 Rehabilitation Plan Change 15 13.5 11,755,177 1,221,739
1 /1 /2021 Actuarial Gain 15 15 1,125,852 109,359

$ 53,552,384 $ 10,552,963
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G. Assumption and Method Changes for the January 1, 2021 Valuation

In The assumed rate of return on plan assets was changed from 7.00% to 6.00% per annum to better reflect
current and future market expectations.

le The Plan's healthy mortality assumption was updated to the Pri 2012 Mortality Tables (amount weighted)
with Blue Collar adjustment, set forward one year, with generational projection at 50% of the rates
specified in the MP 2020 projection scale. This assumption reflects the Plan's experience through the
valuation date and anticipated continued increases in life expectancy in the future.

� The Plan's disabled mortality assumption was updated to the Pri 2012 Disabled Mortality Tables (amount
weighted) , set forward one year, with generational projection at 50% of the rates specified in the MP 2020
projection scale. This assumption reflects the Plan's experience through the valuation date and

anticipated continued increases in life expectancy in the future.

IN The Plan's administrative expense assumption was changed from $550,000 to $600,000 to better reflect
current and future expectations.

II The interest rate for calculating Current Liability was decreased from 2.95% to 2.08% to remain within the
IRS prescribed corridor, and the mortality assumption for calculating Current Liability was updated as
required by law.
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H. Risk Analysis

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is
certain that future experience will not exactly match the assumptions. It is important to consider the

potential impacts of these differences when making decisions that may affect the future financial health of
the Plan. The information below is intended to identify and assess risks that are most likely to

significantly affect the plan's future financial condition, and is intended to satisfy the requirements of
Actuarial Standard of Practice No. 51 (ASOP 51 ) .

Investment Risk

Investment risk is the risk of investment returns that differ from those expected. In particular, if the Plan's
investment are generally lower than the assumed valuation interest rate over time, additional funding
would be needed compared to that implied by this valuation.

Because the Plan's liabilities do not change as a result of the Plan's investment returns (this mismatch is
sometimes referred to as asset / liability mismatch risk) , investment returns less than expected can
result in a significantly different funded status in the future than expected. This is best illustrated through
funding projections, which are presented in a separate report. The Plan's historical investment returns are
illustrated in Section 1 item E.

Longevity and Other Demographic Risks

Demographic risks represent the risk that participants, in aggregate, behave significantly different than

anticipated by the assumptions used for the valuation. The primary demographic risks include:

� Longevity risk: the risk that participants live longer than expected, which would result in more

payments than expected by this valuation.
� Decrement risk: the risk that participants retire, terminate, or become disabled at rates different than

expected.

If demographic experience is unfavorable, additional funding would be needed compared to that implied
by this valuation. We measure the Plan's demographic experience compared to our expectations each

year to ensure our assumptions remain reasonable.

Contribution, Industry, and Withdrawal Risk

Industry risk is the potential that future covered employment levels are lower than expected due to
factors such as technological advances, a reduction in the share of unionized work in an industry or

geographic area, or a reduction in demand for work in a given industry. Withdrawal risk is the potential
of the withdrawal of an employer or a group of employers to meaningfully reduce the plan's future
covered employment levels. Both risks are concerned with a potential significant reduction in the plan's
contribution base, which has two potential ramifications:

> Future contribution levels could be significantly less than expected (this is referred to as
contribution risk) .

> Because any corrective action is spread across the plan's active participants, a contraction in the
number of active participants can threaten a plan's ability to recover from any current or emerging
underfunding.
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� The Plan's current and historical contribution base is shown in Section 1 item G. The impact of

potential reductions to the plan's contribution base is best illustrated through funding projections,
which are presented in a separate report.

Sustainability Risk

Sustainability risk is the potential that, as a result of adverse emerging experience, the plan reaches a

position where the trade off of contributions versus benefit accruals, or the total contribution rate, or both,
results in a reduction in the covered employment, thereby threatening the sustainability of the plan. This
can happen if the required pension contribution rate reaches a level that makes the wages of active

participants unappealing and /or signatory employers uncompetitive in the market place.

The Impact of Plan Maturity
A pension plan's ability to recover from any underfunding and to respond to any poor experience resulting
from the risks described above is significantly impacted by its "maturity" level.

The Plan's current and historical maturity measures are shown throughout this report:

Inactive to active participant ratio

This ratio measures the number of inactive participants (vested inactive participants and participants
in pay status) being supported by each active participant. Because the funding of all benefits is

supported by the active population, as the number of inactive participants supported by each active

participant increases, improving the Plan's funding and addressing any current and emerging
underfunding becomes significantly more difficult. The plan's inactive to active participant ratio is
shown on Section 1 item H.

Inactive to total liability percentage

This ratio measures the portion of the Plan's liability that lies with inactive participants (vested
inactive participants and participants in pay status) compared to the liability for active participants.
As the Plan's liability becomes more heavily weighted to inactive participants, addressing
underfunding become more difficult. This is similar to the participant ratio described above, but may
be a more appropriate measure in situations where benefit levels have changed significantly over
time. The plan's inactive liability percentage is shown on Section 1 item D.

Non investment cash flow percentage

This ratio measures the Plan's net non investment cash flow (contributions less benefit payments
and administrative expenses) relative to the Plan's market value of assets. In the life of all pension
plans, non investment cash flow will progress from positive to negative. As that cash flow becomes
more negative, the Plan's ability to address underfunding is diminished. The Plan's non investment
cash flow is shown in Section 1 item F.
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I. Minimum Required Contribution Without Amortization Extensions

For certain purposes, a hypothetical Credit Balance and Minimum Required Contributions must be
determined as if the Plan had not elected to extend the amortization period on certain amortization charge
bases in the funding standard account. This hypothetical Credit Balance for the plan year ending
December 31, 2020 and the hypothetical Minimum Required Contribution for the plan year ending
December 31, 2021 is determined below.

HYPOTHETICAL CREDIT BALANCE FOR PRIOR PLAN YEAR

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ 0
b. Normal Cost for Year 3,271,702
c. Amortization Charges (on $249,287,327) 29,813,976
d. Interest on (a) , (b) ,

and (c) at 7.00% 2,315,997

e. Total Charges $ 35,401,675

2. Credits to funding standard account

a. Prior Year Hypothetical Credit Balance, if any $ 55,401,913
b. Amortization Credits (on $59,665,128) 10,668,368
c. Employer Contributions 12,560,279
d. Interest on (a) , (b) , and (c) at 7.00% 5,064,530

e. Total Credits $ 83,695,090

3. Hypothetical Credit Balance / ( Funding Deficiency) [(2e ) (1e)]
$ 48,293,415

HYPOTHETICAL MINIMUM REQUIRED CONTRIBUTIONS FOR NEXT YEAR

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ 0
b. Normal Cost for Year 3,928,885
c. Amortization Charges (on $275,526,498)

* 30,962,316
d. Interest on (a) , (b) ,

and (c) at 6.00% 2,093,472

e. Total Charges $ 36,984,673

2. Credits to funding standard account

a. Prior Year Hypothetical Credit Balance, if any $ 48,293,415
b. Amortization Credits (on $53,552,384) 10,552,963
c. Interest on (a) and (b ) at 6.00% 3,530,783

d. Total Credits $ 62,377,161

3. Hypothetical Minimum Required Contribution [(2d ) (1e) , not less than $0]
$ o

See next page for detail
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HYPOTHETICAL CHARGE BASES WITHOUT AMORTIZATION EXTENSIONS

The amortization charges for the hypothetical Funding Standard Account described above for the plan
year beginning January 1, 2021 are determined below.

HYPOTHETICAL HYPOTHETICAL HYPOTHETICAL
AMORTIZATION OUTSTANDING ANNUAL PAYMENT,

DATE PERIOD AS OF BALANCE AS OF BEGINNING OF
ESTABLISHED TYPE OF BASE JANUARY 1, 2021 JANUARY 1, 2021 YEAR

6/1 /1991 Plan amendment 0.42 $ 87,066 $ 87,066
6/1 /1992 Plan amendment 1.42 222,628 158,688
6/1 /1994 Plan amendment 3.42 280,926 88,009
1 /1 /1996 Plan amendment 5 71,376 15,985
1 /1 /1999 Plan amendment 8 5,199,116 789,853
1 /1 /2000 Plan amendment 9 4,864,158 674,660
1 /1 /2000 Change in assumptions 9 4,467,817 619,687
1 /1 /2001 Plan amendment 10 2,442,438 313,065
1 /1 /2001 Change in assumptions 10 435,434 55,813
1 /1 /2002 Plan amendment 11 10,426,582 1,247,186
1 /1 /2004 Change in assumptions 13 2,539,168 270,589
1 /1 /2007 Actuarial loss 1 209,786 209,786
1 /1 /2007 Plan amendment 16 860,798 80,356
1 /1 /2007 Change in assumptions 16 5,229,909 488,218
1 /1 /2009 2008 Investment loss 17 51,970,966 4,679,584
1 /1 /2010 2008 Investment loss 17 9,152,139 824,079
1 /1 /2011 2008 Investment loss 17 9,827,194 884,863
1 /1 /2012 2008 Investment loss 17 7,731,209 696,136
1 /1 /2012 Actuarial loss 6 14,243,686 2,732,673
1 /1 /2013 2008 Investment loss 17 8,472,141 762,851
1 /1 /2014 2008 Investment loss 17 1,838,752 165,565
1 /1 /2015 Actuarial Loss 9 10,130,228 1,405,065
1 /1 /2015 Change in assumptions 9 4,329,578 600,513
1 /1 /2016 Actuarial Loss 10 13,940,302 1,786,831
1 /1 /2017 Actuarial Loss 11 16,431,063 1,965,418
1 /1 /2018 Actuarial Loss 12 13,503,454 1,519,483
1 /1 /2018 Change in assumptions 12 16,066,041 1,807,839
1 /1 /2019 Actuarial Loss 13 12,639,024 1,346,892
1 /1 /2020 Actuarial Loss 14 7,223,505 733,151
1 /1 /2021 Change in assumptions 15 40 690 014 3 952 412

$ 275,526,498 $ 30,962,316
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Milliman 1455 SW Broadway
Suite 1600
Portland, OR 97201
USA

Tel +1 503 227 0634

milliman.com

September 28, 2022

Board of Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Dear Trustees:

As requested, we performed an actuarial valuation of the Alaska Plumbing and Pipefitting Industry
Pension Plan ("Plan") as of January 1, 2022 to:

� Review the Plan's funded status as of January 1, 2022.

� Review the experience for the plan year ending December 31, 2021, including the Plan's trust
fund activity and investment return, and changes in plan participant demographics that impact
liabilities.

� Calculate the Plan's funding requirements under ERISA for the plan year beginning January 1,
2022.

� Determine the Plan's unfunded vested benefit liability for withdrawal liability purposes as of
December 31, 2021 in accordance with the MultiennployerPension Plan Amendments Act of
1980.

� Determine the actuarial present value of accumulated plan benefits as of January 1, 2022 for
purposes of disclosing the Plan's liabilities under FASB ASC Topic 960.

Our findings are set forth in this actuary's report.

In preparing this report, we relied, without audit, on information supplied by the administrative office, the
Plan's independent auditor, and the Plan's attorney. This information includes, but is not limited to, Plan
documents and provisions, employee data, and financial information. In our examination of these data,
we have found them reasonably consistent and comparable with data used for other purposes. The
valuation results depend on the integrity of this information. If any of this information is inaccurate or
incomplete our results may be different and our calculations may need to be revised.

For actuarial requirements under ERISA, all costs, liabilities, rates of interest, and other factors under the
Plan (except when mandated directly by the Internal Revenue Code and its regulations) have been
determined on the basis of actuarial assumptions and methods which are individually reasonable (taking
into account the experience of the Plan and reasonable expectations) and which, in combination, offer our
best estimate of anticipated experience under the Plan. We completed this actuarial valuation in
accordance with our understanding of IRS minimum funding requirements as amended by subsequent
legislation and reflecting all proposed regulations and guidance issued to date. Our results were
developed using model(s) employing standard actuarial techniques

Future actuarial measurements may differ significantly from the current measurements presented in this
report due to many factors, including: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases or decreases
expected as part of the natural operation of the methodology used for these measurements (such as the
end of an amortization period or additional cost or contribution requirements based on the plan's funded
status) ; and changes in plan provisions or applicable law. Due to the limited scope of our assignment, we
did not perform an analysis of the potential range of future measurements.

\\porteb wr.milliman.com\wnalaskaplumbers\ac\correspondence\reports\akp_2022_valuation report.docx
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Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

September 28, 2022
Page 2

Actuarial computations under ERISA are to determine the minimum required and maximum allowable
funding amounts for an ongoing plan, and to determine unfunded vested benefit liability for withdrawal
purposes. The calculations in the enclosed report have been made on a basis consistent with our
understanding of ERISA. For actuarial requirements under FASB ASC Topic 960, all liabilities, rates of
interest, and other factors under the Plan have been determined on the basis of actuarial assumptions
and methods which are reasonable and consistent with our understanding of FASB ASC Topic 960.
Actuarial calculations for purposes of withdrawal liability have been determined on the basis of actuarial
assumptions and methods which are consistent with our understanding of ERISA 4213. Results for other
purposes may be significantly different than the results in this report; other calculations may be needed
for other purposes, such as judging benefit security at plan termination.

Milliman's work is prepared solely for the internal business use of the Trust and its Trustees and
employees (for their use in administering the Trust) . Milliman's work may not be provided to third parties
without Milliman's 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:

(a ) The Trust may provide a copy of Milliman's work, in its entirety to the Trust'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 Trust.

(b ) The Trust may distribute certain work products that Milliman and the Trustees mutually agree is

appropriate for distribution to participating employers, pension participants and other parties as
may be required by the Pension Protection Act of 2006 and/or the Multiemployer Pension Reform
Act of 2014.

No third party recipient of Milliman's work product should rely upon Milliman's work product. Such

recipients should engage qualified professionals for advice appropriate to their own specific needs.

The consultants who worked on this assignment are actuaries. Milliman's advice is not intended to be a
substitute for qualified legal or accounting counsel.

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 ofActuarial Opinion in the United States of the American Academy of Actuaries. We are
members of the American Academy of Actuaries and meet the Qualification Standards to render the
actuarial opinion contained herein.

We respectfully submit the following report, and we look forward to discussing it with you.

Sincerely,

r‘Yiee
I /

Ladd E. Preppernau,AA Carrie F. Vaughn, AMA, EA, MAAA
Principal and Consulting Actuary Consulting Actuary
LEP: plk
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A. Overview of Key Results

ACTUARIAL VALUATION
FOR PLAN YEAR BEGINNING

JANUARY 1, 2021 JANUARY 1, 2022

Assets

Market Value of Assets $ 232,911,329 $ 236,174,112
Actuarial Value of Assets $ 227,146,236 $ 226,049,299
Ratio of Actuarial Value to Market Value 98% 96%

Market Value Return for Prior Plan Year 9.1% 9.1%
Gain/(Loss) vs. Assumption $ 4,578,317 $ 6,853,788

Funded Status

Investment Return Assumption for Present Value 6.00% 6.00%
Present Value of Accrued Benefits $ 400,826,936 $ 418,972,235

Market Funded Percentage 58% 56%

Actuarial ( Pension Protection Act) Funded Percentage 57% 54%

Withdrawal Liability
Present Value of Vested Benefits $ 399,170,576 $ 417,335,926
Market Value of Assets (232,911,329) (236,174,112)

Unfunded Vested Benefit Liability $ 166,259,247 $ 181,161,814
Unamortized Balance of Reduced Adjustable Benefits $ 11,484,519 $ 10,975,239
Total Withdrawal Liability $ 177,743,766 $ 192,137,053

Credit Balance and Contribution Requirements
Normal Cost ( including expenses)( 1 ) $ 3,928,885 $ 4,222,844
Minimum Required Contribution, before Credit Balance(2) $ 28,012,232 $ 28,877,775

Anticipated Contributions in Next Year(2) $ 10,322,135 $ 10,554,408

Credit Balance at End of Prior Year $ 68,441,450 $ 55,232,517

Projected Credit Balance at End of Current Year $ 54,339,378 $ 38,656,456

Participant Data

Retired Participants 605 616
Disabled Participants 21 21

Beneficiaries 182 178

Vested Inactive Participants 383 397
Active Participants 545 534

Total Participants in Valuation 1,736 1,746

Certification Status Red (Critical) Red (Critical)

(1) Beginning ofyear
(2) Middle ofyear

January 1, 2022 Actuarial Valuation 1
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VALUATION SUMMARY

� The Plan's assets returned 9.1%, net of investment expenses during the 2021 plan year. This
resulted in a market value of assets of $236.2 million, which was $6.9 million more than if the Plan's
investments had returned the actuarial assumption of 6% for the year. The Plan's assets, as
provided by the Plan's independent auditor, are detailed in Exhibits 1 3 of this report.

� As of January 1, 2022, the Plan's present value of accrued benefits is $419.0 million. This number
can be thought of as a "target value of assets" assuming 6% returns each year in the future.

� The Plan's overall market value funded percentage decreased during the year from 58% to 56%, due
primarily to the change in the mortality assumption. The PPA funded percentage, which is used for
zone status purposes, is 54% as of January 1, 2022. The Plan's "5 year smoothing" asset method is

deferring the recognition of approximately $10.1 million in net investment gains as of the valuation
date.

� For the 2022 plan year, the Plan's minimum required contribution is $0 and the estimated maximum
deductible contribution is approximately $799.2 million. The required calculations under the Internal
Revenue Code and its regulations are detailed in Exhibits 4 14 of this report.

� The active population decreased from 545 to 534 and the overall participant count increased from
1,736 to 1,746. The participant data provided by the Plan's administrator is summarized in Exhibits
15 19 of this report.

� The Plan continues to be more "mature" than the median multiemployer plan. The Plan had a net
cash flow as a percentage of beginning of year assets of 7.3% for the 2021 plan year. This means
the Plan's investments needed to earn at least 7.3% to avoid assets declining during the year, which
presents a significant risk to the Plan's sustainability. Key risks that may impact the Plan are
discussed in detail in Appendix G.

� The valuation reflects the following change to the Plan :

o Amendment 7 clarified that contributions required by the Rehabilitation Plan are excluded
from the benefit formula.

Amendment 7 did not change the Plan's benefits and therefore did not impact the Plan's liabilities.
The Plan's benefit provisions are summarized in Appendix A.

� The following non mandated assumptions were changed since the last valuation:

O The Plan's healthy mortality assumption was updated to the Pri 2012 Mortality Tables (amount
weighted) with Blue Collar adjustment, projected generationally using the MP 2021 projection
scale. The Plan's disabled mortality assumption was updated to the Pri 2012 Disabled Mortality
Tables (amount weighted), projected generationally using the MP 2021 projection scale. This
assumption reflects the most recent table and projection scales published by the Society of
Actuaries. Non disabled age 62 life expectancies under the old and new mortality assumption are
shown below.

LIFE EXPECTANCY MALE AGE 62 LIFE EXPECTANCY FEMALE AGE 62

YEAR OLD NEW OLD NEW

2022 20.6 22.2 22.6 24.3

2042 21.5 23.8 23.5 25.9

o The Plan's administrative expense assumption was changed from $600,000 to $650,000 to better
reflect current and future expectations.

The change to mortality assumptions resulted in a net increase of $17.2 million in the Plan's present
value of accrued benefits and about $156,000 in the Plan's normal cost. The Plan's assumptions and
methods are described in detail in Appendices B and C.

January 1, 2022 Actuarial Valuation 2

Alaska Plumbing and Pipefitting Industry Pension Plan



- - -

*

MILLIMAN ACTUARIAL VALUATION

B. Projected Benefit Payouts to Current Participants

The actuarial valuation projects the benefit payments the Plan will make in the future to the current
population. The chart below illustrates the Plan's projected benefit payments based on the data provided
by the Plan's administrator, the current plan provisions, and the actuarial assumptions summarized in this
report. Liability measurements discount the projected future payments to the valuation date based on an
interest rate assumption to determine a "present value".
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Detail of Total Projected Payments for Next 20 Years*

PLAN YEAR PLAN YEAR
BEGINNING ESTIMATED PAYOUT OF BEGINNING ESTIMATED PAYOUT OF
JANUARY 1, RETIREMENT BENEFITS JANUARY 1, RETIREMENT BENEFITS

2022 29,200,000 2032 31,000,000
2023 29,700,000 2033 30,700,000
2024 30,100,000 2034 30,300,000
2025 30,600,000 2035 30,100,000
2026 30,900,000 2036 29,700,000

2027 31,000,000 2037 29,100,000
2028 31,000,000 2038 28,500,000
2029 31,100,000 2039 28,000,000
2030 31,000,000 2040 27,400,000
2031 31,100,000 2041 26,900,000

This valuation, including the projected benefit payments shown, reflects only participants as of the valuation date and
does not reflect any projected payments to future new entrants.

January 1, 2022 Actuarial Valuation 3
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C. Assets vs. Liabilities

The chart below illustrates the historical comparison of the Plan's liability for all earned benefits, called the
present value of accrued benefits, to the market and actuarial values of assets.
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Details for the last 20 years are shown below

(A) (B) (C ) (A) (C ) (A) / (C ) (B) / (C )

MARKET ACTUARIAL PRESENT MVA AVA
VALUE OF VALUE OF VALUE OF FUNDING MVA (PPA)

Zone Status ASSETS ASSETS ACCRUED RESERVE/ FUNDED FUNDED
JAN 1, Certification (MVA) (AVA) BENEFITS (SHORTFALL ) PERCENTAGE PERCENTAGE
2003 183,447,255 214,312,215 226,753,439 (43,306,184 ) 81% 95%
2004 213,038,171 220,744,248 243,481,330 (30,443,159 ) 87% 91%
2005 230,126,860 224,809,890 253,329,874 (23,203,014 ) 91% 89%
2006 242,790,280 242,790,280 272,731,818 (29,941,538 ) 89% 89%
2007 270,267,000 255,452,980 294,537,523 (24,270,523 ) 92% 87%

20081 Green 281,230,777 269,415,680 279,393,824 1,836,953 101% 96%
2009 Green 184,031,465 220,837,758 292,231,991 108,200,526 ) 63% 76%
2010 Green 219,693,939 263,632,727 302,875,130 (83,181,191 ) 73% 87%
2011 Green 234,519,256 281,423,107 310,828,378 (76,309,122 ) 75% 91%
2012 Green 213,533,823 256,240,587 319,083,329 ( 105,549,506 ) 67% 80%

2013 Green 229,487,629 275,385,154 327,574,208 (98,086,579 ) 70% 84%
2014 Green 248,655,757 283,712,259 330,729,994 (82,074,237 ) 75% 86%
2015 Green 243,455,173 278,224,318 340,616,312 (97,161,139 ) 71% 82%
2016 Green3 226,869,386 266,505,064 342,627,955 ( 115,758,569 ) 66% 78%
2017 Green3 226,154,953 255,926,836 349,149,812 ( 122,994,859 ) 65% 73%

20182 Green3 236,946,192 242,907,758 368,925,186 ( 131,978,994 ) 64% 66%
2019 Red 210,089,769 232,177,039 371,973,944 ( 161,884,175 ) 56% 62%
2020 Red 228,713,461 227,177,134 361,397,420 ( 132,683,959 ) 63% 63%
20214 Red 232,911,329 227,146,236 400,826,936 ( 167,915,607 ) 58% 57%
2022 Red 236,174,112 226,049,299 418,972,235 ( 182,798,123 ) 56% 54%

1 Investment return assumption changed from 7.0% to 7.5% January 1, 2008
2 Investment return assumption changed from 7.5% to 7.0% January 1, 2018
3 Reflects MPRA rule for "Special Green"
4 Investment return assumption changed from 7.0% to 6.0% January 1, 2021

January 1, 2022 Actuarial Valuation 4
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D. Liability Breakdown

The chart below shows the percentage of the Plan's total present value of accrued benefits (PVAB) which
lies with inactive participants (vested inactive participants and participants in pay status) compared to
active participants, and how this relationship has changed over time.
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TERMINATED INACTIVE
JANUARY ACTIVE VESTED IN PAY TOTAL LIABILITY % OF

1, PVAB INACTIVE PVAB* STATUS PVAB PVAB TOTAL

2011 $113,159,243 $34,461,472 $163,207,663 $310,828,378 63.6%
2012 108,532,547 34,410,965 176,139,817 319,083,329 66.0%
2013 107,965,416 32,624,858 186,983,934 327,574,208 67.0%
2014 94,504,758 38,135,902 198,089,334 330,729,994 71.4%
2015 88,480,313 44,011,380 208,124,619 340,616,312 74.0%

2016 85,778,289 43,988,720 212,860,946 342,627,955 75.0%
2017 71,053,625 37,820,822 240,275,365 349,149,812 79.6%
2018 72,231,661 39,523,129 257,170,396 368,925,186 80.4%
2019 72,615,325 37,016,074 262,342,545 371,973,944 80.5%
2020 63,214,969 36,419,341 261,763,110 361,397,420 82.5%

2021 69,400,627 50,448,301 280,978,008 400,826,936 82.7%
2022 69,158,857 55,812,089 294,001,289 418,972,235 83.5%

* Includes liability held for contingent vested inactive participants.

January 1, 2022 Actuarial Valuation 5
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MILLIMAN ACTUARIAL VALUATION

E. Investment Performance

The chart below displays the historical investment performance of the Plan's assets.
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Details for the last 20 years are shown below

ANNUAL RATE OF INVESTMENT RETURN*

FOR ONE YEAR PERIOD FOR PERIOD ENDING DECEMBER 31, 2021

PLAN YEAR ENDING
DECEMBER 31, MARKET ACTUARIAL PERIOD MARKET ACTUARIAL

2021 9.1% 7.3% 1 year 9.1% 7.3%
2020 9.1% 7.2% 2 years 9.1% 7.3%
2019 16.1% 4.0% 3 years 11.3% 6.2%
2018 4.9% 2.0% 4 years 7.0% 5.1%
2017 12.1% 1.0% 5 years 8.0% 4.3%

2016 5.7% 1.1% 6 years 7.6% 3.7%
2015 2.3% 0.2% 7 years 6.2% 3.2%
2014 2.7% 2.3% 8 years 5.7% 3.1%
2013 13.9% 7.5% 9 years 6.6% 3.5%
2012 12.5% 11.7% 10 years 7.2% 4.3%

2011 4.3% 5.1% 11 years 6.1% 3.4%
2010 11.6% 10.8% 12 years 6.5% 4.0%
2009 25.1% 24.1% 13 years 7.8% 5.5%
2008 32.0% 15.1% 14 years 4.4% 3.8%
2007 7.3% 9.0% 15 years 4.5% 4.2%

2006 14.8% 8.6% 16 years 5.2% 4.4%
2005 11.4% 6.1% 17 years 5.5% 4.5%
2004 9.0% 5.0% 18 years 5.7% 4.6%
2003 11.4% 5.6% 19 years 6.0% 4.6%
2002 6.2% 4.9% 20 years 5.4% 4.6%

* All rates reflect total investment return, net of investment related expenses.

January 1, 2022 Actuarial Valuation 6
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MILLIMAN ACTUARIAL VALUATION

F. Cash Flow

The chart below illustrates how the Plan's annual net non investment cash outflows (contributions less
benefit payments and administrative expenses) have changed over time. This value is then compared to the
Plan's beginning of year Market Value of Assets to determine a net cash flow as a percentage of assets. The
median nnultiennployer plan currently has a net cashflow of approximately 3.1% of beginning of year assets.
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PLAN YEAR NET NON CASH FLOW, %
ENDING DEC TOTAL OPERATING BENEFIT INVESTMENT OF BEG. OF YEAR

31, CONTRIBUTIONS EXPENSES PAYMENTS CASHFLOW ASSETS

2002* $4,506,689 $(9,600,000) $(5,093,311) 2.5%
2003* 5,518,875 (9,600,000) (4,081,125) 2.2%
2004* 4,563,968 (10,900,000) (6,336,032) 3.0%
2005* 4,828,606 (12,000,000) (7,171,394) 3.1%
2006 6,100,864 $ (404,913) (13,460,323) (7,764,372) 3.2%

2007 6,064,518 (411,601) (14,189,768) (8,536,851) 3.2%
2008 7,057,872 (375,710) (15,211,914) (8,529,752) 3.0%
2009 7,357,171 (418,774) (16,320,755) (9,382,358) 5.1%
2010 7,862,895 (427,272) (17,487,474) ( 10,051,851) 4.6%
2011 7,862,666 (448,025) (18,588,864) ( 11,174,223) 4.8%

2012 10,252,184 (481,772) (19,929,485) ( 10,159,073) 4.8%
2013 9,589,789 (473,525) (21,049,766) ( 11,933,502) 5.2%
2014 10,925,654 (530,769) (22,136,374) ( 11,741,489) 4.7%
2015 12,058,522 (626,969) (22,634,762) ( 11,203,209) 4.6%
2016 11,506,491 (523,844) (24,342,484) ( 13,359,837) 5.9%

2017 11,006,835 (504,579) (26,066,419) ( 15,564,163) 6.9%
2018 12,157,408 (565,460) (27,138,124) ( 15,546,176) 6.6%
2019 13,731,804 (600,315) (27,137,050) ( 14,005,561) 6.7%
2020 12,560,279 (745,383) (27,651,023) ( 15,836,127) 6.9%
2021 11,291,932 (630,915) (28,345,995) ( 17,054,063) 7.3%

*Operating Expenses and Benefit Payments for years before 2006 are expected values from the Schedule MB and are combined.

January 1, 2022 Actuarial Valuation 7
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MILLIMAN ACTUARIAL VALUATION

G. Contributory Hours

Based on the assumptions used for the valuation, hours for the plan year beginning January 1, 2022 are

expected to be the same as those reported in the prior plan year, which was approximately 943,000. The

graph below shows how this level compares to the Plan's historical level of contributory hours reported in the
valuation census data. The Plan's average over this time period was 1,266,000 hours per year.
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Plan Year beginning January 1,

LOCAL 375 LOCAL 367 TOTAL
PLAN YEAR ESTIMATED ESTIMATED ESTIMATED
BEGINNING CONTRIBUTORY CONTRIBUTORY CONTRIBUTORY
JANUARY 1, HOURS HORUS HOURS

2007 797,707 505,792 1,303,499
2008 859,698 546,010 1,405,708
2009 817,915 493,265 1,311,181
2010 767,293 543,253 1,310,546
2011 744,037 517,798 1,261,836

2012 784,635 700,655 1,485,290
2013 751,799 504,554 1,256,354
2014 817,392 602,931 1,420,323
2015 873,012 644,866 1,517,878
2016 761,800 566,082 1,327,882

2017 727,738 479,125 1,206,863
2018 730,022 492,998 1,223,020
2019 666,595 425,184 1,091,779
2020 559,692 365,014 924,706
2021 591,590 351,610 943,200

January 1, 2022 Actuarial Valuation 8
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MILLIMAN ACTUARIAL VALUATION

H. Participant Information

The chart below shows the number of inactive participants (vested inactive participants and participants in

pay status) compared to active participants, and how this relationship has changed over time. For valuation

purposes, an active participant is a participant who is not retired, terminated, or deceased on the valuation
date and who worked at least 500 hours in the prior plan year. The median multiemployer pension plan

currently has approximately 1.7 inactive participants for every active participant.
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Details for the last 20 years are shown below

VESTED
INACTIVE IN PAY

ACTIVE PARTICIPANTS PARTICIPANTS PARTICIPANTS
AVERAGE TOTAL INACTIVES

AVERAGE AVERAGE MONTHLY NUMBER OF PER
JAN 1, NUMBER AGE SVC. NUMBER NUMBER BEN. PARTICIPANTS ACTIVE

2003 692 261 451 1,404 1.03
2004 666 261 458 1,385 1.08
2005 669 271 465 1,405 1.10
2006 681 258 556 1,495 1.20
2007 781 254 566 1,601 1.05

2008 747 245 578 1,570 1.10
2009 800 237 592 1,629 1.04
2010 782 242 628 1,652 1.11
2011 764 247 641 1,652 1.16
2012 740 257 661 1,658 1.24

2013 847 246 675 1,768 1.09
2014 720 283 704 1,707 1.37
2015 780 283 727 1,790 1.29
2016 830 38.3 9.7 285 743 $2,499 1,858 1.24
2017 730 39.2 10.3 290 782 $2,648 1,802 1.47

2018 663 39.2 10.8 307 797 $2,723 1,767 1.67
2019 665 39.0 11.0 316 808 $2,772 1,789 1.69
2020 614 39.7 11.7 340 806 $2,817 1,760 1.87
2021 545 39.8 12.2 383 808 $2,825 1,736 2.19
2022 534 39.6 12.0 397 815 $2,839 1,736 2.27

January 1, 2022 Actuarial Valuation 9
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MILLIMAN ACTUARIAL VALUATION

I. Pension Awards in Prior year

The chart below shows the distribution of the pension benefits commenced during the 2021 plan year.
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MILLIMAN ACTUARIAL VALUATION

J. Change in Market Value Funding Shortfall

The Plan's market value funding shortfall (excess of present value of accrued benefits over the market value
of assets) is determined below.

IMPACT OF PLAN EXPERIENCE DURING PRIOR PLAN YEAR (IN MILLIONS)

January 1, 2021 Market Value Funding Shortfall/(Surplus) $ 167.9

Interest on Shortfall at 6.00% $ 10.1

Cost of Benefits Earned During Year 3.7

Assumed Administrative Expenses, End of Year 0.6

Assumed Contributions, End of Year (11.61

Combined Expected Change* 2.7

Asset (Gain)/Loss $ (6.9)

Liability (Gain)/Loss 1.7

Expense (Gain)/Loss 0.0

Assumption Changes 17.2

Combined Unexpected Changes* 12.2

January 1, 2022 Market Value Funding Shortfall/(Surplus) $ 182.8

EXPECTED PLAN EXPERIENCE IN NEXT PLAN YEAR (IN MILLIONS)

The table below shows that, if the assets earn the 6.00% assumption, the funding shortfall is projected to
increase slightly during the plan year. This means that contributions coming into the Plan are not expected
to pay for benefit accruals, expenses and interest on the funding shortfall.

January 1, 2022 Market Value Funding Shortfall/(Surplus) $ 182.8

Interest on Shortfall at 6.00% $ 11.0

Cost of Benefits Earned During Year 3.8

Assumed Administrative Expenses, End of Year 0.7

Expected Contributions, End of Year (10.91

Expected Change* 4.6

Projected January 1, 2023 Market Value Funding Shortfall/(Surplus) $ 187.4

*May include rounding adjustment

January 1, 2022 Actuarial Valuation 11
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Actuarial Exhibits
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MILLIMAN ACTUARIAL VALUATION

Exhibit 1

ACTUARIAL VALUE OF ASSETS

The Plan's market value of assets is the net assets available for benefits as shown on the Plan's financial
statements. For funding calculations under ERISA, the Plan uses an asset smoothing method that
recognizes market value investment gains and losses over a 5 year period. The resulting "actuarial value of
assets," which may not be less than 80% nor more than 120% of the market value, is used for determining the
Pension Protection Act funded percentage and the minimum and maximum contributions under ERISA. The
actuarial value of assets as of January 1, 2022 is developed below.

MARKET VALUE RECONCILIATION

(a) (b ) (c) (d) (e ) (0 (9)

BEGINNING END OF YEAR
PLAN OF YEAR MARKET
YEAR MARKET CASH ACTUAL VALUE

ENDING VALUE BENEFIT OPERATING FLOW INVESTMENT OF ASSETS
DEC 31 OF ASSETS CONTRIBUTIONS PAYMENTS EXPENSES (b)+(c)+(d) INCOME (a)+(e)+(f)

2021 $232,911,329 $11,291,932 $(27,715,080) $(630,915) $(17,054,063) $20,316,846 $236,174,112

2020 228,713,461 12,560,279 (27,561,023) (745,383) (15,836,127) 20,033,995 232,911,329

2019 210,089,769 13,731,804 (27,137,050) (600,315) (14,005,561) 32,629,253 228,713,461

2018 236,946,192 12,157,408 (27,138,124) (565,460) (15,546,176) ( 11,310,247) 210,089,769

ANALYSIS OF MARKET VALUE INVESTMENT RETURN

DIFFERENCE
PLAN YEAR ACTUAL ACTUAL EXPECTED BETWEEN ACTUAL

ENDING DEC 31 RATE OF RETURN* RETURN RETURN AND EXPECTED

2021 9.05% $ 20,316,846 $ 13,463,058 $ 6,853,788
2020 9.07% 20,033,995 15,455,678 4,578,317
2019 16.07% 32,629,253 14,216,089 18,413,164
2018 4.94% ( 11,310,247) 16,042,117 (27,352,634)

CALCULATION OF ACTUARIAL VALUE OF ASSETS

1. Market Value of Assets on January 1, 2022 $ 236,174,112

2. Deferred (gains) / losses as of January 1, 2022

a. 80% of 2021 (gain) / loss (5,483,030)

b. 60% of 2020 (gain) / loss (2,746,990)

c. 40% of 2019 (gain) / loss (7,365,266)

d. 20% of 2018 (gain) / loss 5,470,473
e. Total deferred (gain) / loss : (a) + (b) + (c) + (d) $ (10,124,813)

3. Actuarial Value of Assets as of January 1, 2022
[( 1 ) + (2e ) , but not more than ( 1 ) x 120% or less than ( 1 ) x 80%] $ 226,049,299

4. Actuarial Value of Assets as a Percentage of Market Value 96%
[(3) / ( 1 )]

January 1, 2022 Actuarial Valuation 13
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MILLIMAN ACTUARIAL VALUATION

Exhibit 2

ESTIMATED INVESTMENT RETURN IN PRIOR PLAN YEAR

For purposes of the Plan's annual filing with the IRS, the Plan's estimated investment return on assets
assumes all contributions, benefit payments, and administrative expenses are paid at mid year. The Plan's
estimated rate of returns for the plan year ending December 31, 2021 on both a market value and actuarial
value basis are determined below. Both of the resulting values are shown on the Plan's annual filing.

MARKET VALUE RATE OF RETURN

A. Market Value of Assets as of December 31, 2020 $ 232,911,329

B. Market Value of Assets as of December 31, 2021 236,174,112

C. Net non investment cash flows for plan year ending December 31, 2021 (17,154,063)

D. Investment income for plan year ending December 31, 2021

[B A C] $ 20,316,846

E. Estimated investment return on Market Value of Assets
[{2 x D} + {A + B D}] 9.05%

ACTUARIAL VALUE RATE OF RETURN

A. Actuarial Value of Assets as of December 31, 2020 $ 227,146,236

B. Actuarial Value of Assets as of December 31, 2021 226,049,299

C. Net non investment cash flows for plan year ending December 31, 2021 (17,054,063)

D. Investment income for plan year ending December 31, 2021

[B A C] $ 15,957,126

E. Estimated investment return on Actuarial Value of Assets
[{2 x D} + {A + B D}] 7.30%

January 1, 2022 Actuarial Valuation 14
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Exhibit 3

ASSET (GAIN) / LOSS FOR PRIOR PLAN YEAR

The asset (gain) / loss for the prior plan year is the difference between the expected and actual values of the
actuarial 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 December 31, 2021 is
determined below

1. Expected Actuarial Value of Assets

a. Actuarial Value of Assets as of January 1, 2021 $ 227,146,236

b. Employer contributions for plan year 11,291,932

c. Benefit payments (27,715,080)

d. Administrative expenses (630,915)

e. Expected investment return based on 6.00% interest rate 13,117,152

f. Expected Actuarial Value of Assets as of January 1, 2022 223,209,325
[(a) + (b) + (c) + (d ) + (e)]

2. Actuarial Value of Assets as of January 1, 2022 $ 226,049,299

3. Asset (gain) / loss $(2,839,974)

[( if) (2 )]

January 1, 2022 Actuarial Valuation 15
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Exhibit 4
ACTUARIAL BALANCE SHEET

The Plan's actuarial balance sheet as of January 1, 2022 is shown below. Plan requirements consist of the
liability for all benefits earned to date, called the present value of accrued benefits. Plan resources consist of
the actuarial value of assets and expected future payments to eliminate the plan's unfunded actuarial accrued
liability

PLAN REQUIREMENTS

1. Present value of active participant accrued benefits

a. Retirement $56,250,067
b. Withdrawal 10,561,502
c. Death 638,225
d. Disability 1,709,063
e. Total 69,158,857

2. Present value of inactive participant accrued benefits

a. Terminated vested participants 55,042,765
b. Contingent vested participants 769,324
c. Retired Participants 294,001,289
d. Total 349,813,378

3. Total plan requirements [( 1 e ) + (2d )] $418,972,235

PLAN RESOURCES

4. Actuarial Value of Assets $226,049,299

5. Unfunded Actuarial Accrued Liability 192,922,936

6. Total plan resources $418,972,235
[(4 ) + (5)]

January 1, 2022 Actuarial Valuation 16
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Exhibit 5

CHANGE IN UNFUNDED ACTUARIAL ACCRUED LIABILITY

The reconciliation of the Unfunded Actuarial Accrued Liability from January 1, 2021 to January 1, 2022 is

shown below. The Actuarial (Gain) / Loss for the prior plan year is also shown below, and represents the
difference between the expected and actual Unfunded Actuarial Accrued Liability as of the beginning of the
current plan year. It includes differences due to the Plan's investment performance, as well as experience
relative to the Plan's other assumptions.

1. Unfunded Actuarial Accrued Liability January 1, 2021 $ 173,680,700

2. Normal Cost for the 2021 Plan Year* 4,028,651

3. Employer Contributions (11,291,932)

4. Interest at 6.00% on ( 1 ) , (2 ) , and (3) to End of Year 10,323,803

5. Expected Unfunded Actuarial Accrued Liability January 1, 2022 $ 176,741,222

( 1 ) + (2) + (3) + (4 )

6. Assumption Changes $ 17,249,188

7. Actuarial (Gain)/Loss

a. Asset $ (2,839,974)

b. Expense 32,104

c. Demographic 1,740,396

d. Total (may include rounding adjustment) $ (1,067,474)

8. Unfunded Actuarial Accrued Liability January 1, 2022

(5) + (6) + (7d ) $ 192,922,936

*The 2021 normal cost as shown above reflects an adjustment for the ratio ofactual to expected contributions during the 2021 plan
year.
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Exhibit 6

NORMAL COST AND CONTRIBUTION ALLOCATION

The following total Plan contributions and the cost of benefits earned are compared below.

NORMAL COST

The Normal Cost is the amount of liability allocated to the current plan year under the plan's actuarial cost
method. The Normal Cost as of January 1, 2022 is determined below.

1. Unit credit normal cost for benefits

a. Retirement $ 2,400,406
b. Vested Withdrawal 1,064,070
c. Death 34,979
d. Disability 92,053
e. Total $ 3,591,508

2. Expenses ($650,000 Payable Mid Year) 631,336

3. Total normal cost (Beginning of Year) $ 4,222,844
[( 1 e) + (2 )]

4. Expense load 17.58%
[(2) + (1e)]

EXPECTED CONTRIBUTION ALLOCATION

Contributions to the Plan do three things pay for new benefit accruals, pay for the Plan's operating
expenses, and improve the Plan's funding. The Plan's expected allocation of contributions during the 2022

plan year is shown below:

CONTRIBUTION EFFECTIVE PERCENT OF
ALLOCATION RATE PER HOUR CONTRIBUTIONS

Normal Cost for benefits (mid year) $3,697,684 $3.92 35%

Expenses 650,000 0.69 6%

Funding past benefits 6 206 724 6.58 59%

Total Expected Contributions* $10,554,408 $11.19 100%

*Based on an average contribution rate of $11.19 and 943,200 hours.
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Exhibit 7

CREDIT BALANCE FOR PRIOR PLAN YEAR

The Credit Balance tracks the Plan's progress compared to required minimum funding standards. In years
when contributions exceed the minimum required contribution, the Plan receives a credit which can be used
to offset future contribution requirements. A funding deficiency develops if the Credit Balance drops below
zero. The Credit Balance for the plan year ending December 31, 2021 is determined below.

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ o
b. Normal Cost for Year 4,028,651*
c. Amortization Charges (on $295,674,534) 33,831,963
d. Interest on (a) , (b) , and (c) at 6.00% 2,271,637

e. Total Charges $ 40,132,251

2. Credits to funding standard account

a. Prior Year Credit Balance, if any $ 68,441,450
b. Amortization Credits (on $53,552,384) 10,552,963
c. Employer Contributions 11,291,932
d. Interest on (a) , (b) , and (c) at 6.00% 5,078,423

e. Total Credits $ 95,364,768

3. Credit Balance / (Funding Deficiency) [(2e ) (1e)]
$ 55,232,517

*The 2021 normal cost as shown above reflects an adjustment for the ratio of actual to expected contributions during the 2021 plan year.
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MILLIMAN ACTUARIAL VALUATION

Exhibit 8

CURRENT ANNUAL COST AND MINIMUM REQUIRED CONTRIBUTION

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 January 1, 2022 are determined below.

1. Charges for plan year

a. Funding Deficiency as of January 1, 2022 $ o

b. Normal Cost 4,222,844
c. Amortization charges (on $294,802,313) 35,453,668
d. Interest on (a), (b) , and (c) to end of plan year 2,380,591
e. Total $ 42,057,103

2. Credits for plan year

a. Amortization credits (on $46,646,860) $ 10,656,652
b. Other credits o

c. Interest on (a ) and (b) to end of plan year 639.399
d. Total $ 11,296,051

3. Current Annual Cost for plan year (at end of year)

[( le) (2d ) ,
but not less than $0] $ 30,761,052

4. Full Funding Credit for plan year

a. Full Funding Limitation $ 439,209,748
b. Full Funding Credit

[(3 ) (4a ) ,
but not less than $0] $ o

5. Credit Balance for plan year

a. Credit Balance as of January 1, 2022, not less than zero $ 55,232,517
b. Interest on (a) to end of plan year 3,313,951

c. Total $ 58,546,468

6. Minimum Required Contribution for plan year

[(3) (4b) (5c) ,
but not less than $0] $ o

7. Projected Credit Balance

a. Expected contributions** with interest $ 10,871,040
b. Credit Balance end of year

[(5c) + (7a ) ( 1e) + 2d )] $ 38,656,456

* See Appendix F for detail
**Based on the assumptions used in this valuation, as described in the Appendices
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Exhibit 9
CURRENT LIABILITY

The Plan's current liability is the liability for all benefits earned to date based on mortality and discount rate

assumptions mandated by the IRS. It is used primarily in the calculation of the Plan's maximum deductible
contribution. The current liability as of January 1, 2022, which has been calculated based on a 1.91%
discount rate, is summarized below.

VESTED
COUNT BENEFITS ALL BENEFITS

1. Current Liability
a. Participants in pay status 815 $ 448,180,747 $ 448,180,747
b. Vested inactive participants 397 120,548,721 120,548,721
c. Contingent vested participants 155 o 2,431,522
d. Active participants 534 152,933,014 154,304,919
e. Total 1,901 721,662,482 725,465,909

2. Expected increase in Current Liability for benefit accruals during year 10,105,738

3. Expected release of Current Liability during year 29,014,429

4. Market Value of Assets $236,174,112

5. Current Liability Funded Percentage
[(4 )

÷ ( 1e)] 32.6%
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Exhibit 10

FULL FUNDING LIMITATION

The Full Funding Limitation ( FFL ) for the plan year ending December 31, 2022 and the tax year ending
December 31, 2022 is determined below.

1. ERISA Actuarial Accrued Liability (6.00% Interest)

a. Actuarial Accrued Liability $ 418,972,235
b. Normal Cost 4,222,844
c. Expected distributions, beginning of year 29,032,821
d. Accrued Liability End of Year: [( la ) + ( 1 b) (1c)] x 1.06 417,811,993

2. Current Liability ( 1.91% Interest)

a. Current Liability $ 725,465,909
b. Expected liability increase due to benefit accruals 10,105,738
c. Expected liability release, beginning of year 29,014,429
d. Current Liability End of Year: [(2a ) + (2b ) (2c)] x 1.0191 720,052,461

3. Adjusted Plan Assets (6.00% Interest)

a. Actuarial Value of Assets $ 226,049,299
b. Market Value of Assets 236,174,112
c. Credit Balance 55,232,517
d. Expected benefit payments 29,032,821
e. Current Liability Assets End of Year: [(3a ) (3d )] x 1.06 208,837,467

4. Minimum Required Contribution Determination of FFL (412)

a. ERISA 412 Assets [min{(3a ), (3b )} (3c) (1c) ] x 1.06 $ 150,290,999
b. ERISA 412 Full Funding Limitation [max{(1d) (4a) , $0)] 267,520,994
c. Current Liability Full Funding Limitation [max{90% x (2d ) (3e ) , $0)] 439,209,748
d. Full Funding Limitation [max{(4b) , (4c))] 439,209,748

5. Maximum Deductible Contribution Determination of FFL (404)

a. ERISA 404 Assets [min{(3a ) , (3b )) ( 1c)] x 1.06 $ 208,837,467
b. ERISA 404 Full Funding Limitation [max{(1d) (5a ) , $0)] 208,974,526
c. Current Liability Full Funding Limitation [max{90°/0 x (2d ) (3e ) , $0)] 439,209,748
d. Full Funding Limitation [max{(5b ) , (5c))] 439,209,748
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Exhibit 11

MAXIMUM TAX DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution under IRC Section 404 for the plan year ending December 31, 2022 is
determined below.

1. Minimum Required Contribution for plan year beginning January 1, 2022 $ o

2. Preliminary Maximum Deductible Contribution under IRC Section 404
for tax year

a. Normal Cost $ 4,222,844
b. Amortization payment on ten year limitation bases 24,728,345
c. Interest to earlier of tax year end or plan year end 1,737,071

d. Total $ 30,688,260

3. Full Funding Limitation for tax year $ 439,209,748

4. Unfunded 140% of Current Liability as of December 31, 2021

a. Current Liability (for IRC Section 404 purposes) projected
to end of year $ 720,052,461

b. Actuarial Value of Assets (for IRC Section 404 purposes)

projected to end of year 208,837,467
c. Unfunded 140% of Current Liability

[140% x (a) (b ) ,
but not less than $0] 799,235,978

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[greater of ( 1 ) and (2d ) ,

limited to (3) ,
but not less than (4c)] $ 799,235,978
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Exhibit 12

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

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 current plan participants and beneficiaries. The Present Value of
Accumulated Plan Benefits (determined on a plan continuation basis in accordance with FASB ASC

Topic 960) as of January 1, 2021 and January 1, 2022 is shown below.

FASB ASC Topic 960
JANUARY 1, JANUARY 1,

2021 2022

Interest Rate Assumption 6.0% 6.0%

VESTED BENEFITS

Participants Currently Receiving Payments $ 280,978,008 $ 294,001,289
Vested Inactive Participants 49,583,660 55,042,765
Active Participants 68,608,908 68,291,872
Total $ 399,170,576 $ 417,335,926

NON VESTED BENEFITS $ 1,656,360 $ 1,636,309

ACTUARIAL PRESENT VALUE OF
ACCUMULATED PLAN BENEFITS $ 400,826,936 $ 418,972,235

ASSETS

Market Value of Assets (MV) $ 232,911,329 $ 236,174,112

Actuarial Value of Assets (AV) $ 227,146,236 $ 226,049,299

FUNDING RATIOS

MV to Vested Benefits 58.3% 56.6%

MV to Accumulated Plan Benefits 58.1% 56.4%

AV to Accumulated Plan Benefits ("PPA Funded Percentage") 56.7% 54.0%
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Exhibit 13

CHANGE IN ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in

accordance with FASB ASC Topic 960) from January 1, 2021 to January 1, 2022 is shown below.

1. Actuarial Present Value of Accumulated Plan Benefits as of January 1, 2021 $ 400,826,936

2. Increase/(Decrease) during the year attributable to:

a. Benefits Paid $ (27,715,080)

b. Interest 23,218,164

c. Plan Amendments 0

d. Actuarial Assumptions 17,249,188

e. Benefits Accumulated 3,652,632

f. Actuarial (Gain)/Loss 1,740,395

g. Total
[(a ) + (b) + (c) + (d ) + (e) + (f)] $ 18,145,299

3. Actuarial Present Value of Accumulated Plan Benefits as of January 1, 2022
[( 1 ) + (2g )] 418,972.235
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Exhibit 14

UNFUNDED VESTED BENEFITS FOR WITHDRAWAL LIABILITY

(DECEMBER 31, 2021 )

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 disability benefits which are not considered vested. This exhibit shows the Plan's unfunded vested
benefit liability as of December 31, 2021. However, if there is a termination by mass withdrawal during the

year, a separate calculation would have to be performed.

1. Vested Benefit Liability

a. Retired participants and beneficiaries $ 294,001,289

b. Terminated vested participants 55,042,765

c. Active participants 68,291,872

d. Total vested benefit liability $ 417,335,926

2. Market Value of Assets $ 236,174,112

3. Unfunded Vested Benefit Liability
[( id ) (2 ) , but not less than $0] $ 181,161,814

4. Unamortized Balance of the Value of Reduced Nonforfeitable Benefits* 10,975,239

5. Total Withdrawal Liability $ 192,137,053

By law, certain benefit reductions under the Rehabilitation Plan must be disregarded in determining
withdrawal liability. Under PBGC Technical Update 10 3, the value of these benefit reductions as of
December 31, 2019 ($11,960,481) was set up as a separate pool to be amortized over 15 years.
Withdrawing employers will be assessed a portion of the unamortized balance in addition to a portion of
the Plan's unfunded vested benefits.

ASSUMPTIONS AND METHODS

Asset Method: Effective December 31, 2018, the market value of assets is used in determining
unfunded vested benefits for withdrawal liability purposes.

Actuarial Assumptions: The Present Value of Vested Benefits for withdrawal liability purposes is determined

using the same assumptions as those for Plan funding. Vested benefits include only
benefits and subsidies to which participants have a vested right as of December 31.

Disability benefits not in pay status are not considered vested.
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Alaska Plumbing and Pipefitting Industry Pension Plan



—

— -

—

-

MILLIMAN ACTUARIAL VALUATION

Exhibit 15

RECONCILIATION OF PARTICIPANT COUNTS AS OF JANUARY 1, 2022

VESTED CONTINGENT
ACTIVE INACTIVE VESTED DISABLED RETIREE BENEFICIARY TOTAL

Valuation Data as of January 1, 2021 545 383 187 21 605 182 1,923
Terminated Vested (51 ) 51 0 0 0 0 0

Contingent Vested (29 ) 0 29 0 0 0 0

Deceased No Continuing Beneficiary ( 1 ) 0 0 0 (6) (7) ( 14)

With Beneficiary In Pay 0 0 0 0 (6) 6 0

Retired (14) (9) 0 0 23 0 0

Disabled 0 0 0 0 0 0 0

New Entrants 51 0 0 0 0 0 51

Rehired 34 (28 ) (6) 0 0 0 0

New QDROs 0 0 0 0 0 2 2

Benefits Expired 0 0 0 0 0 (4) (4 )

Not Valued ( 1 ) 0 (55 ) 0 0 0 (56 )

Data Corrections / Other New Entrants 0 0 0 0 0 ( 1 ) ( 1 )

Valuation Data as of January 1, 2022 534 397 155 21 616 178* 1,901

"Includes 56 QDRO beneficiaries who do not need to be counted for purposes of IRS Form 5500 as of January 1, 2022.
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Exhibit 16

DISTRIBUTION OF ACTIVE PARTICIPANTS AS OF JANUARY 1, 2022

AVERAGE
AGE LAST NUMBER OF AVERAGE MONTHLY HOURS IN AVERAGE
BIRTHDAY PARTICIPANTS BENEFIT ACCRUED PRIOR YEAR SERVICE

Under 20 6 $ 48 1,179 1.2

20 24 40 150 1,362 2.7

25 29 67 482 1,618 5.4

30 34 102 867 1,657 7.8

35 39 85 1,557 1,762 11.8

40 44 63 2,090 1,984 13.1

45 49 53 3,083 1,787 17.6

50 54 56 4,097 1,768 21.0

55 59 34 3,992 1,683 21.1

60 64 23 3,819 1,806 17.3

65 & Over 5 3,349 1,970 17.8

Total 534 1,918 1,716 12.0
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Exhibit 17

DISTRIBUTION OF VESTED INACTIVE PARTICIPANTS AS OF JANUARY 1, 2022

AGE LAST NUMBER OF TOTAL ACCRUED
BIRTHDAY PARTICIPANTS MONTHLY BENEFIT

Under 30 6 $ 2,748
30 34 42 29,645

35 39 65 75,720

40 44 71 95,139

45 49 55 87,060

50 54 62 155,949

55 59 53 139,684

60 64 34 76,781
65 & Over 9 13,149

Total 397 675,875

Average Accrued Monthly Benefit $ 1,702

Note: Excludes 155 contingent vested participants.
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Exhibit 18

DISTRIBUTION OF RETIREES AND BENEFICIARIES BY AGE AND TYPE AS OF JANUARY 1, 2022

TOTAL NORMAL & EARLY DISABILITY SURVIVORS & BENEFICIARIES
TOTAL TOTAL TOTAL TOTAL

NUMBER OF MONTHLY NUMBEROF MONTHLY NUMBEROF MONTHLY NUMBER OF MONTHLY
AGE PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT PARTICIPANTS BENEFIT

39 & Under 2 $ 8,550 o $ o o $ 0 2 $ 8,550
40 44 o o o o o o o 0
45 49 3 2,270 o o 1 402 2 1,867
50 54 13 16,180 4 8,698 2 1,937 7 5,545
55 59 49 160,810 34 133,465 2 5,379 13 21,966
60 64 143 536,567 120 491,037 4 4,006 19 41,524
65 69 196 614,414 162 562,069 3 3,369 31 48,977
70 74 164 492,717 125 418,379 5 9,734 34 64,604
75 79 109 264,150 82 211,891 1 1,455 26 50,804
80 84 75 137,993 56 113,930 2 2,276 17 21,787
85 89 40 60,590 26 43,252 1 4,099 13 13,239
90 94 14 14,700 6 7,618 o 0 8 7,082
95 99 6 4,492 1 1,167 o 0 5 3,325

100 & Over 1 342 0 0 o 0 1 342

Total 815 $ 2,313,776 616 $ 1,991,506 21 $ 32,657 178 $ 289,613

$ 2,839 $ 3,233 $ 1,555 $ 1,627

Total Life Annuity 481 297 10 174

Certain Only 3 0 0 3

Total Pop Up J&S 331 319 11 1

815 616 21 178
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Exhibit 19

DISTRIBUTION OF RETIREES AND BENEFICIARIES AS OF JANUARY 1, 2022
BY MONTHLY BENEFIT AMOUNT AND LOCAL

MONTHLY LOCAL LOCAL
AMOUNT ($) 367 375 TOTAL

Under 250 13 4 17
250 to 499 28 19 47
500 to 749 31 14 45
750 to 999 48 27 75

1,000 to 1,249 38 22 60
1,250 to 1,499 31 26 57
1,500 to 1,749 36 26 62
1,750 to 1,999 15 16 31

2,000 to 2,249 15 18 33
2,250 to 2,499 27 9 36
2,500 to 2,749 13 14 27
2,750 to 2,999 14 9 23
3,000 to 3,249 13 14 27
3,250 to 3,499 9 18 27
3,500 to 3,749 9 15 24
3,750 to 3,999 10 7 17
4,000 to 4,249 13 7 20
4,250 to 4,499 10 8 18
4,500 to 4,749 5 8 13
4,750 to 4,999 2 7 9
5,000 to 5,249 8 8 16
5,250 to 5,499 10 8 18
5,500 to 5,749 3 10 13
5,750 to 5,999 3 5 8
6,000 to 6,249 4 12 16
6,250 to 6,499 0 4 4
6,500 to 6,749 1 3 4
6,750 to 6,999 2 7 9
7,000 to 7,249 2 7 9
7,250 to 7,499 3 6 9
7,500 to 7,749 2 4 6
7,750 to 7,999 3 2 5
8,000 to 8,249 1 4 5
8,250 to 8,499 0 4 4
8,500 and Over 1 20 21

Total 423 392 815

Average Monthly Benefit $2,258 $3,466 $2,839
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Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

A. Summary of Present Plan (January 1, 2022)

Plan Changes since the Last Valuation Date

None.

Plan Identification

Employee Identification Number (EIN ) : 52 6103810

Plan Number (PN) : 001

Effective Date

The Plan was established as of June 1, 1968. It was last restated effective January 1, 2014. The most recent
amendment to this restatement that had been adopted as of the valuation date was Amendment 7.

Eligibility and Participation

The Plan generally covers employees of employers who have collective bargaining agreements or special
agreements with a local Union in the Alaska Plumbing and Pipefitting Industry that provides for contributions
to the Trust.

An employee becomes a participant on the first day of the month in which contributions are first made or
owed to the Plan by an employer on the employee's behalf.

Credited Service

a. Past Service Credit

Eligible participants may receive Credited Past Service equal to the number of Plan Years of continuous
service by the participant prior to the participant's effective date of coverage, if later, not to exceed 15.
Service prior to June 1, 1953 or after May 31, 1999 shall not be recognized for this purpose.

b. Future Service Credit

A participant currently earns one year of Credited Future Service for each Plan Year in which the

participant works 500 or more covered hours of employment. Prior to January 1, 2013, the threshold was
250 hours instead of 500.

A participant currently earns a Year of Service for each Plan Year after the participant's effective date of

coverage in which the participant has at least 500 hours of service.

Vesting of Benefits

Participants generally become vested once they complete five or more Years of Service, of which one year
was Credited Future Service, or upon completing 15,000 Covered Hours of Employment, or upon meeting the

requirements for Normal or Early Retirement.

Normal Retirement

a. Eligibility participants are eligible for a regular pension on the first day of the month coincident with or

immediately following the attainment of age 62, or five years after their effective date of coverage,
whichever is later, and upon satisfying any of the following requirements:

1 ) Completion of five Years of Service, including at least one year of Credited Future Service, provided
the participant earns at least one Hour of Service on or after January 1, 1999, or

2) Completion of 10 Years of Service, of which at least one year must be Credited Future Service, or
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Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

3) Completion of 15,000 Covered Hours of Employment, or

4) Attainment of the 5th anniversary of the participant's participation date while an active participant or an
inactive participant earning uncovered hours of employment on or after the participant's 62nd birthday.

b. Benefit a monthly pension equal to the sum of

1 ) Past service benefit: $30 per month for each year of Credited Past Service. Different rates apply to

participants with retirements or termination dates prior to January 1, 2000.

2) Future service benefit: A percentage of contributions required to be made on the participant's behalf
for purposes of benefit accruals, provided the participant had at least 500 (250 prior to January 1,

2013) Covered Hours of Employment. The percentage differs by time period and termination date.
For participants who retired or terminated from participation on or after March 1, 2009, the following
percentages apply:

Prior to 1 / 1 /1994 6.60% of Contributions
1 /1 /1994 to 12/31 /2000 5.50% of Contributions
1 /1 /2001 to 12/31 /2002 3.30% of Contributions
1 /1 /2003 to 3/ 1 /2009 2.00% of Contributions
3/1 /2009 and later 1.00% of Contributions*

Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour, whichever is less,
does not accrue benefits. Contributions required under the Rehabilitation Plan also do not accrue
benefits.

Early Retirement

a. Eligibility Participant has attained age 52 and completed ten or more years of Credited Service (three
of which must be Credited Future Service) or 15,000 Covered hours of employment.

b. Benefit the accrued normal retirement benefit is reduced by applying the appropriate factors from the
following table:

AGE FACTOR
62 100%

61 92%

60 84%

59 77%

58 71%

57 66%

56 61%

55 56%

54 52%

53 48%

52 45%
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EIN/PN : 52 6103810 / 001

Disability Retirement

a. Eligibility A participant is eligible to receive a disability benefit upon meeting the following
requirements:

1 ) Was an active participant at the time of disability, and

2) Completed ten years of Credited Service ( including at least two years of Credited Future Service) or
15,000 Covered Hours of Employment, and

3) Becomes totally and permanently disabled prior to their Normal Retirement Date.

b. Benefit If the Disability Retirement Date is after the participant's 52nd birthday, the Disability Retirement
Income is equal to the Early Retirement Income. Otherwise, it is the greater of (a) 20% of the accrued
benefit and (b) the actuarial equivalent of the Early Retirement Income payable at age 52.

Late Retirement

A participant who continues to work beyond their Normal Retirement Date will continue to earn additional
benefits for service earned after the Normal Retirement Date. However, the participant's Late Retirement
Income shall not be less than the Normal Retirement Income actuarially increased to the Late Retirement
Date.

Pre Retirement Death Benefit

If a participant is married at the time of death, the participant's spouse will receive a benefit equal to the
amount the spouse would have received had the participant survived to his or her earliest retirement date,
retired under the 100% spouse option, and then died immediately. Monthly payments begin on the later of the
first of the month following death or the date the participant would have attained age 52.

Normal Form of Benefit

A single life annuity is the normal form of benefit. The automatic form of payment for married participants is

100% spouse option with pop up feature. Married participants may also choose from a 50% spouse option
with pop up feature and a 66 2/3% spouse option with pop up feature. Additionally, all participants may
choose a five year certain and life thereafter option.

The basis for actuarial equivalence used to convert the normal retirement benefit to the optional forms listed
above is shown below:

Interest Rate: 6.0% per annum

Participant Mortality: RP 2014 Male Blue Collar Employee Mortality (age 15 49)
RP 2014 Male Blue Collar Healthy Annuitant Mortality (age 50 120 )

Spouse Mortality: RP 2014 Female Blue Collar Employee Mortality (age 15 49)
RP 2014 Female Blue Collar Healthy Annuitant Mortality (age 50 120 )
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B. Actuarial Cost Method

Cost Method

The actuarial cost method we used to calculate the funding requirements of the Plan is called the Unit Credit
Actuarial Cost Method.

Under this cost method, the normal cost for each active participant is computed as the actuarial present
value of benefits expected to be earned in the current plan year. The normal cost equals zero for all inactive

participants. The Plan's actuarial accrued liability is the actuarial present value of all benefits earned by the

plan participants to date. The unfunded actuarial accrued liability is determined by subtracting the
actuarial value of assets from the actuarial accrued liability.

The term "actuarial present value" refers to the value, on a given date, of a series of future benefit payments,
where each amount in the series is :

a. Adjusted for the probability of increase (or decrease) due to such events as changes in marital status,
etc.;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the

probability of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

These probabilities and assumed investment return are described fully in Appendix D.

Normal Cost Adjustment

The valuation normal cost is multiplied by the ratio of actual contributions to expected contributions in the

subsequent actuarial valuation with the actual contribution experience is known.

Asset Valuation Method

The asset valuation method is used to determine the actuarial value of plan assets on the valuation date.
This value is used for purposes of determining the plan's actuarial costs and liabilities for minimum funding
purposes. The asset valuation method recognizes investment gains and losses on a market value basis
above or below the assumed rate of investment return over a period of five years.

The actuarial value of assets on the valuation date is generally determined using the following values:

( 1 ) Market value of assets on the valuation date

(2) 80% of the difference between actual investment return and expected investment return for the plan year
prior to the valuation date

(3) 60% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (2 ) above.

(4 ) 40% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (3) above.

(5) 20% of the difference between actual investment return and expected investment return for plan years
prior to the plan year in (4) above.
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The Actuarial Value of Assets is then determined as ( 1 ) (2 ) (3) (4 ) (5) ,
with the resulting value not less than

80% nor greater than 120% of the Market Value of Assets on the valuation date.

Actual and expected investment return is calculated net of investment management fees using simple interest
and assuming contributions, benefit payments, and expenses all occur at mid year.

Assets for Withdrawal Liability
Effective December 31, 2018, the market value of assets is used in determining unfunded vested benefits for
withdrawal liability purposes.

January 1, 2022 Market Value of Assets

We have relied without audit on the market value of assets provided by the Trust's auditor.

Change in Actuarial Cost Method for the January 1, 2022 Valuation

None.
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C. Actuarial Assumptions

This section of the report describes the actuarial assumptions used in this valuation for the Plan's funding
calculations under ERISA. These assumptions have been chosen on the basis of recent experience of the

Trust, published actuarial tables and on current and future expectations.

The assumptions are intended to estimate the future experience of the participants of the Trust and of the

Trust itself in areas which affect the projected benefit flow and anticipated investment earnings. Any
variations in future experience from that expected from these assumptions will result in corresponding
changes in the estimated costs of the Trust's benefits.

Investment Return

6.00% per annum, net of investment expenses.

The investment return assumption was selected based on the Plan's target asset allocation as of the
valuation date, capital market assumptions from several sources, including published studies summarizing the

expectations of various investment experts. This information was used to develop forward looking long term

expected returns, producing a range of reasonable expectations according to industry experts. Based on the

resulting range of potential assumptions, in our professional judgment, the selected investment return

assumption is reasonable and is not expected to have any significant bias.

Mortality

Healthy: The Pri 2012 Mortality Tables (amount weighted) with Blue Collar adjustment with generational
projection using the MP 2021 projection scale.

Disabled: Disabled lives are assumed to follow the Pri 2012 Disabled Mortality Tables (amount weighted)
with generational projection using the MP 2021 projection scale.

This assumption reflects the Society of Actuaries' most recently published mortality tables and projection
scales as of the valuation date and is intended to reflect the Plan's experience through the valuation date and

anticipated continued increases in life expectancy in the future.

Disability

Disability rates are based on the group long term disability insurance rates from 1962 to 1968 as reported in
the Transactions of the SOA 1970 Reports of Mortality and Morbidity Experience. Disability rates do not

apply at age 62 or later. Sample rates are shown below:

DISABILITY DISABILITY
AGE RATES MALES RATES FEMALES

20 0.060% 0.088%

25 0.060 0.088

30 0.060 0.088

35 0.060 0.088
40 0.085 0.160

45 0.217 0.424

50 0.394 0.547

55 0.678 0.628
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Withdrawal

Withdrawal rates were established by the prior actuary and are based on the T 8 turnover table. These rates
are reviewed annually and remain reasonable at this time. Sample rates are shown below:

WITHDRAWAL
AGE RATES

25 11.6%

30 11.2%

35 10.6%

40 9.4%

45 7.5%

50 4.8%

55 1.7%

60 0.2%

Retirement

The following were used as rates or retirement at various retirement ages.

a. Active Participants

RATE OF
AGE ADJUSTMENT

52 53 7.5%

54 15.0%

55 56 20.0%

57 59 25.0%

60 61 30.0%

62 63 40.0%

64 50.0%

65 100.0%

These rates are reviewed annually and remain reasonable at this time. Based on the above rates, the
Plan's weighted average retirement age from active service is 56.7.

b. Vested Inactive Participants

All terminated participants are assumed to retire at age 62, or at their current age if older.

Covered Hours

For future benefits, active participants are assumed to work the same number of covered hours as worked in

the prior year. This assumption best captures the distribution of the hours worked by age and service.

Future Contributions

Expected employer contributions shown in this report are based on the assumption that the Plan's total
hours in the coming plan year will be the same as in the prior plan year.
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Expenses
Administrative expenses are assumed to be $650,000 per year, payable mid year ($631,336 as of the

beginning of the year) .

Probability of Marriage
85% of non retired participants are assumed to be married.

Spouse Age Difference

Husbands are assumed to be 3 years older than wives.

Unknown Data for Participants

Employees with missing data are assumed to have an entry age equal to the average entry age of

participants with complete data.

Form of Payment
Future retirees are assumed to elect a single life annuity.

Contingent Vested Benefits

A liability equal to the present value of accrued benefits is held for those non vested participants who did not

work 500 hours in the prior plan year, but have not suffered a permanent break in service.

Current Liability Assumptions
The interest rate used to calculate current liability as of January 1, 2022 is 1.91%. The current liability
mortality is based on tables specified by the IRS.
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D. Distribution of Active Participants by Age and Years of Credited Service
(January 1, 2022)

YEARS OF CREDITED SERVICE
AGE UNDER 1 1 TO 4 5 TO 9 10 TO 14 15 TO 19 20 TO 24

Under 20 0 6 0 0 0 0

20 to 24 0 34 6 0 0 0

25 to 29 0 28 33 6 0 0

30 to 34 0 24 37 39 2 0

35 to 39 0 11 20 20 31 3

40 to 44 0 5 16 16 12 13

45 to 49 0 2 7 7 13 13

50 to 54 0 3 6 4 8 10

55 to 59 0 3 1 6 6 5

60 to 64 0 5 2 5 4 0

65 & Up 0 0 1 1 0 2

TOTALS 0 121 129 104 76 46

YEARS OF CREDITED SERVICE
AGE 25 TO 29 30 TO 34 35 TO 39 40 & UP All Years

Under 20 0 0 0 0 6

20 to 24 0 0 0 0 40

25 to 29 0 0 0 0 67

30 to 34 0 0 0 0 102

35 to 39 0 0 0 0 85

40 to 44 1 0 0 0 63

45 to 49 8 3 0 0 53

50 to 54 15 9 1 0 56

55 to 59 6 4 2 1 34

60 to 64 2 1 3 1 23

65 & Up 1 0 0 0 5

TOTALS
33 17 6 2 534
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E. Charges and Credits for Funding Standard Account

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1, 2022 are determined below. Bases
denoted with a reflect a 5 year amortization extension approved by the IRS in 2009.

1. CHARGES AS OF JANUARY 1, 2022
ORIGINAL AMORTIZATION OUTSTANDING 6.00%

DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY
ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2022 JANUARY 1, 2022 PAYMENT

6/1 /1979 Plan amendment* 40 2.42 $ 82,614 $ 35,555
6/1 /1980 Plan amendment* 40 3.42 229,122 71,780
6/1 /1988 Plan amendment* 30 1.42 631,837 450,370
6/1 /1989 Plan amendment* 30 2.42 657,494 282,973
6/1 /1991 Plan amendment* 30 4.42 655,587 163,434
6/1 /1992 Plan amendment* 30 5.42 621,067 129,814
6/1 /1994 Plan amendment* 30 7.42 461,524 74,423
1 /1 /1996 Plan amendment* 30 9 99,520 13,804
1 /1 /1999 Plan amendment* 30 12 6,251,834 703,491
1 /1 /2000 Plan amendment* 30 13 5,686,127 605,949
1 /1 /2000 Change in assumptions* 30 13 5,222,820 556,576
1 /1 /2001 Plan Amendment* 30 14 2,791,537 283,327
1 /1 /2001 Change in assumptions* 30 14 497,672 50,511
1 /1 /2002 Plan amendment* 30 15 11,700,796 1,136,553
1 /1 /2003 Actuarial loss* 15 1 207,729 207,729
1 /1 /2004 Actuarial loss* 15 2 1,067,346 549,217
1 /1 /2004 Change in assumptions* 30 17 2,771,904 249,588
1 /1 /2005 Actuarial loss* 15 3 1,451,458 512,269
1 /1 /2006 Actuarial loss* 15 4 4,169,188 1,135,087
1 /1 /2007 Actuarial loss* 15 5 759,780 170,159
1 /1 /2007 Plan amendment* 30 20 914,505 75,218
1 /1 /2007 Change in assumptions* 30 20 5,556,165 456,992
1 /1 /2009 2008 Investment loss 29 16 50,128,867 4,679,584
1 /1 /2010 2008 Investment loss 28 16 8,827,744 824,079
1 /1 /2011 2008 Investment loss 27 16 9,478,871 884,863
1 /1 /2012 2008 Investment loss 26 16 7,457,177 696,136
1 /1 /2012 Actuarial loss 15 5 12,201,674 2,732,673
1 /1 /2013 2008 Investment loss 25 16 8,171,847 762,851
1 /1 /2014 2008 Investment loss 24 16 1,773,578 165,565
1 /1 /2015 2008 Investment loss 15 8 9,248,673 1,405,065
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1. CHARGES AS OF JANUARY 1, 2022 (CONTINUED)

1 /1 /2015 Change in assumptions 15 8 3,952,809 600,513
1 /1 /2016 Actuarial Loss 15 9 12,882,679 1,786,831
1 /1 /2017 Actuarial Loss 15 10 15,333,584 1,965,418
1 /1 /2018 Actuarial Loss 15 11 12,703,009 1,519,483
1 /1 /2018 Change in assumptions 15 11 15,113,694 1,807,839
1 /1 /2019 Actuarial Loss 15 12 11,969,660 1,346,892
1 /1 /2020 Actuarial Loss 15 13 6,879,775 733,151
1 /1 /2021 Change in assumptions 15 14 38,941,858 3,952,412
1 /1 /2022 Change in assumptions 15 15 17,249,188 1,675,494

$ 294,802,313 $ 35,453,668

2. CREDITS AS OF JANUARY 1, 2022
ORIGINAL AMORTIZATION OUTSTANDING 6.00%

DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY
ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2022 JANUARY 1, 2022 PAYMENT

1 /1 /2009 Actuarial Gain 15 2 554,237 285,190
1 /1 /2010 Actuarial Gain 15 3 13,023,512 4,596,437
1 /1 /2011 Actuarial Gain 15 4 7,515,216 2,046,064
1 /1 /2013 Actuarial Gain 15 6 9,786,315 1,877,520
1 /1 /2013 Plan Amendment 15 6 61,342 11,769
1 /1 /2014 Actuarial Gain 15 7 2,395,837 404,885
7/1 /2019 Rehabilitation Plan Change 15 12.5 11,165,444 1,221,739
1 /1 /2021 Actuarial Gain 15 14 1,077,483 109,359
1 /1 /2022 Actuarial Gain 15 15 1,067,474 103,689

$ 46,646,860 $ 10,656,652
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F. Assumption and Method Changes for the January 1, 2022 Valuation

� The Plan's healthy mortality assumption was updated to the Pri 2012 Mortality Tables (amount weighted)
with Blue Collar adjustment with generational projection using the MP 2021 projection scale. This
assumption reflects most recent table and projection scales published by the Society of Actuaries.

� The Plan's disabled mortality assumption was updated to the Pri 2012 Disabled Mortality Tables (amount
weighted) with generational projection using the MP 2021 projection scale. This assumption reflects the
most recent table and projection scales published by the Society of Actuaries.

� The Plan's administrative expense assumption was changed from $600,000 to $650,000 to better reflect
current and future expectations.

� The interest rate for calculating Current Liability was decreased from 2.08% to 1.91% to remain within the
IRS prescribed corridor, and the mortality assumption for calculating Current Liability was updated as
required by law.
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MILLIMAN ACTUARIAL VALUATION

H. Risk Analysis

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is
certain that future experience will not exactly match the assumptions. It is important to consider the

potential impacts of these differences when making decisions that may affect the future financial health of
the Plan. The information below is intended to identify and assess risks that are most likely to

significantly affect the plan's future financial condition and is intended to satisfy the requirements of
Actuarial Standard of Practice No. 51 (ASOP 51 ) .

Investment Risk

Investment risk is the risk of investment returns that differ from those expected. In particular, if the Plan's
investment are generally lower than the assumed valuation interest rate over time, additional funding
would be needed compared to that implied by this valuation.

Because the Plan's liabilities do not change as a result of the Plan's investment returns (this mismatch is
sometimes referred to as asset / liability mismatch risk) , investment returns less than expected can
result in a significantly different funded status in the future than expected. This is best illustrated through
funding projections, which are presented in a separate report. The Plan's historical investment returns are
illustrated in Section 1 item E.

Longevity and Other Demographic Risks

Demographic risks represent the risk that participants, in aggregate, behave significantly different than

anticipated by the assumptions used for the valuation. The primary demographic risks include:

� Longevity risk: the risk that participants live longer than expected, which would result in more

payments than expected by this valuation.
� Decrement risk: the risk that participants retire, terminate, or become disabled at rates different than

expected.

If demographic experience is unfavorable, additional funding would be needed compared to that implied
by this valuation. We measure the Plan's demographic experience compared to our expectations each

year to ensure our assumptions remain reasonable.

Contribution, Industry, and Withdrawal Risk

Industry risk is the potential that future covered employment levels are lower than expected due to
factors such as technological advances, a reduction in the share of unionized work in an industry or

geographic area, or a reduction in demand for work in a given industry. Withdrawal risk is the potential
of the withdrawal of an employer or a group of employers to meaningfully reduce the plan's future
covered employment levels. Both risks are concerned with a potential significant reduction in the plan's
contribution base, which has two potential ramifications:

> Future contribution levels could be significantly less than expected (this is referred to as
contribution risk) .

> Because any corrective action is spread across the plan's active participants, a contraction in the
number of active participants can threaten a plan's ability to recover from any current or emerging
underfunding.
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� The Plan's current and historical contribution base is shown in Section 1 item G. The impact of

potential reductions to the plan's contribution base is best illustrated through funding projections,
which are presented in a separate report.

Sustainability Risk

Sustainability risk is the potential that, as a result of adverse emerging experience, the plan reaches a

position where the trade off of contributions versus benefit accruals, or the total contribution rate, or both,
results in a reduction in the covered employment, thereby threatening the sustainability of the plan. This
can happen if the required pension contribution rate reaches a level that makes the wages of active

participants unappealing and /or signatory employers uncompetitive in the market place.

The Impact of Plan Maturity
A pension plan's ability to recover from any underfunding and to respond to any poor experience resulting
from the risks described above is significantly impacted by its "maturity" level.

The Plan's current and historical maturity measures are shown throughout this report:

Inactive to active participant ratio

This ratio measures the number of inactive participants (vested inactive participants and participants
in pay status) being supported by each active participant. Because the funding of all benefits is

supported by the active population, as the number of inactive participants supported by each active

participant increases, improving the Plan's funding and addressing any current and emerging
underfunding becomes significantly more difficult. The plan's inactive to active participant ratio is
shown on Section 1 item H.

Inactive to total liability percentage

This ratio measures the portion of the Plan's liability that lies with inactive participants (vested
inactive participants and participants in pay status) compared to the liability for active participants.
As the Plan's liability becomes more heavily weighted to inactive participants, addressing
underfunding become more difficult. This is similar to the participant ratio described above but may
be a more appropriate measure in situations where benefit levels have changed significantly over
time. The plan's inactive liability percentage is shown on Section 1 item D.

Non investment cash flow percentage

This ratio measures the Plan's net non investment cash flow (contributions less benefit payments
and administrative expenses) relative to the Plan's market value of assets. In the life of all pension
plans, non investment cash flow will progress from positive to negative. As that cash flow becomes
more negative, the Plan's ability to address underfunding is diminished. The Plan's non investment
cash flow is shown in Section 1 item F.

The plan has severe maturity risks (negative cash flow, etc. ) , and we have and will continue to discuss
and present on these risks with the Trustees.
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I. Minimum Required Contribution Without Amortization Extensions

For certain purposes, a hypothetical Credit Balance and Minimum Required Contributions must be
determined as if the Plan had not elected to extend the amortization period on certain amortization charge
bases in the funding standard account. This hypothetical Credit Balance for the plan year ending
December 31, 2021 and the hypothetical Minimum Required Contribution for the plan year ending
December 31, 2022 is determined below.

HYPOTHETICAL CREDIT BALANCE FOR PRIOR PLAN YEAR

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ 0
b. Normal Cost for Year 4,028,651
c. Amortization Charges (on $275,526,498) 30,962,316
d. Interest on (a) , (b) , and (c) at 6.00% 2,099,458

e. Total Charges $ 37,090,425

2. Credits to funding standard account

a. Prior Year Hypothetical Credit Balance, if any $ 48,293,415
b. Amortization Credits (on $53,552,684) 10,552,963
c. Employer Contributions 11,291,932
d. Interest on (a) , (b) , and (c) at 6.00% 3,869,541

e. Total Credits $ 74,007,851

3. Hypothetical Credit Balance / ( Funding Deficiency) [(2e) ( 1e)]
$ 36,917,426

HYPOTHETICAL MINIMUM REQUIRED CONTRIBUTIONS FOR NEXT YEAR

1. Charges to funding standard account

a. Prior Year Funding Deficiency, if any $ 0
b. Normal Cost for Year 4,222,844
c. Amortization Charges (on $276,487,222) 32,250,046
d. Interest on (a) , (b) , and (c) at 6.00% 2,188,373

e. Total Charges $ 38,661,263

2. Credits to funding standard account

a. Prior Year Hypothetical Credit Balance, if any $ 36,917,426
b. Amortization Credits (on $46,646,860) 10,656,652
c. Interest on (a) and (b ) at 6.00% 2,854,445

d. Total Credits $ 50,428,523

3. Hypothetical Minimum Required Contribution [(2d ) (1e ) , not less than $0]
$ o

See next page for detail
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HYPOTHETICAL CHARGE BASES WITHOUT AMORTIZATION EXTENSIONS

The amortization charges for the hypothetical Funding Standard Account described above for the plan
year beginning January 1, 2022 are determined below.

HYPOTHETICAL HYPOTHETICAL HYPOTHETICAL
AMORTIZATION OUTSTANDING ANNUAL PAYMENT,

DATE PERIOD AS OF BALANCE AS OF BEGINNING OF
ESTABLISHED TYPE OF BASE JANUARY 1, 2022 JANUARY 1, 2022 YEAR

6/1 /1992 Plan amendment 0.42 67,776 67,776
6/1 /1994 Plan amendment 2.42 204,492 88,009
1 /1 /1996 Plan amendment 4 58,714 15,985
1 /1 /1999 Plan amendment 7 4,673,819 789,853
1 /1 /2000 Plan amendment 8 4,440,868 674,660
1 /1 /2000 Change in assumptions 8 4,079,018 619,687
1 /1 /2001 Plan amendment 9 2,257,135 313,065
1 /1 /2001 Change in assumptions 9 402,398 55,813
1 /1 /2002 Plan amendment 10 9,730,160 1,247,186
1 /1 /2004 Change in assumptions 12 2,404,694 270,589
1 /1 /2007 Plan amendment 15 827,269 80,356
1 /1 /2007 Change in assumptions 15 5,026,192 488,218
1 /1 /2009 2008 Investment loss 16 50,128,867 4,679,584
1 /1 /2010 2008 Investment loss 16 8,827,744 824,079
1 /1 /2011 2008 Investment loss 16 9,478,871 884,863
1 /1 /2012 2008 Investment loss 16 7,457,177 696,136
1 /1 /2012 Actuarial loss 5 12,201,674 2,732,673
1 /1 /2013 2008 Investment loss 16 8,171,847 762,851
1 /1 /2014 2008 Investment loss 16 1,773,578 165,565
1 /1 /2015 Actuarial Loss 8 9,248,673 1,405,065
1 /1 /2015 Change in assumptions 8 3,952,809 600,513
1 /1 /2016 Actuarial Loss 9 12,882,679 1,786,831
1 /1 /2017 Actuarial Loss 10 15,333,584 1,965,418
1 /1 /2018 Actuarial Loss 11 12,703,009 1,519,483
1 /1 /2018 Change in assumptions 11 15,113,694 1,807,839
1 /1 /2019 Actuarial Loss 12 11,969,660 1,346,892
1 /1 /2020 Actuarial Loss 13 6,879,775 733,151
1 /1 /2021 Change in assumptions 14 38,941,858 3,952,412
1 /1 /2022 Change in assumptions 15 17,249,188 1,675,494

$ 276,487,222 $ 32,250,046
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ALASKA PLUMBINGAND PIPEFITTING INDUSTRY PENSION PLAN

2019 Rehabilitation Plan

1. Overview

The Board of Trustees of the Alaska Plumbing and Pipefitting Industry Pension Plan

("Plan") has elected to enter critical status for the Plan Year beginning January 1, 2019,
under ERISA § 305(b)(4). Notice of critical status was sent to participants and
beneficiaries, the bargaining parties, the Pension Benefit Guaranty Corporation and the

Department of Laboron or before April 30, 2019.

Under ERISA § 305(e)( 1 ), the Board of Trustees, as the Plan sponsor of a
multiemployer plan in critical status, is required to adopt a Rehabilitation Plan no later
than 240 days after the date of the actuarial certification. Pursuant to this requirement,
the Board of Trustees of the Alaska Plumbing and Pipefitting Industry Pension Plan

hereby adopts this Rehabilitation Plan. The Rehabilitation Plan is intended to comply
with the Pension Protection Act and the Multiemployer Pension Reform Act (Acts) and
shall be interpreted and administered in a manner to assure compliance with those Acts.

2. Plans Covered by Rehabilitation Plan

The Rehabilitation Plan applies to the Alaska Plumbing and Pipefitting Industry Pension
Plan.

3. Rehabilitation Period and Rehabilitation Adoption Period

Pursuant to ERISA § 305(e)(4)(A), the rehabilitation period is the ten year period
beginning at the start of the Plan Year that follows the earlierof:

� The second anniversary of the date of the adoption of the Rehabilitation Plan, or

� The expiration of the various collective bargaining agreements in effect on the
date that the Board of Trustees elected to enter critical status (March 31, 2019)
that togethercover at least seventy five percent (75%) of the active Participants
in the Plan.

Pursuant to ERISA § 305(e)(5) , the Rehabilitation Plan adoption period is the period
from the date that the Board of Trustees elected to enter critical status (March 31, 2019 )
through the day prior to the beginning of the rehabilitation period.

4. Limitationson Actions While Plan in Critical Status

In implementing this Rehabilitation Plan, the Board of Trustees acknowledges that the
Acts prevent certain actions being taken during the Rehabilitation Plan adoption period,
while the Plan is in critical status and after the Rehabilitation Plan is adopted.

a. During the Rehabilitation Plan Adoption Period

Pursuant to ERISA § 305(0(3), during the Rehabilitation Plan adoption period the
Board of Trustees will not accept a collective bargaining agreement or
participation agreement that provides for a reduction in the level of contributions
for any Participant, a suspension of contributions with respect to any period of
service, or any new direct or indirect exclusion of younger or newly hired
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employees from Plan participation. Additionally, the Board of Trustees

acknowledges it shall adopt no amendment that increases the liabilities of the
Plan by reason of an increase in benefits, any changes in the accrual of benefits
or any change in the rate at which benefits become non forfeitable unless the
amendment is required as a condition of qualification under Part I of subchapter
D of chapter 1 of the Internal Revenue Code or to comply with other applicable
law.

b. Limitations on Payment of LUMP SUMS

The Board of Trustees recognizes that while in critical status, the payment of
amounts in excess of the monthly amount payable under the single life annuity is
limited by ERISA § 305(0(2). Consequently, any lump sum payment, other than
a permitted small benefit cash out payment, shall not be paid while the Plan
remains in critical status.

c. Restrictions after Rehabilitation Plan Adopted

Pursuant to ERISA § 305(0( 1 ), the Board of Trustees recognizes that after the
adoption of the Rehabilitation Plan, the Plan may not be amended to be
inconsistent with the Rehabilitation Plan. It is also acknowledged after the date
of the adoption of the Rehabilitation Plan, the Plan may not be amended to
increase benefits, including future benefit accruals, unless the Plan actuary
certifies that such increase is paid out of additional contributions not

contemplated by the Rehabilitation Plan, and after taking into account the benefit
increase, the Plan is still reasonably expected to emerge from critical status by
the end of the rehabilitation period contemplated in the Rehabilitation Plan.

5. Rehabilitation Schedules

The Board of Trustees shall provide the attached Rehabilitation Schedules 1 and 2 to
the bargaining parties participating in the Plan.

a. Recommendation to Bargaining Parties to Adopt Rehabilitation
Schedule 1 (Preferred Schedule ) .

The Board of Trustees shall implement Rehabilitation Schedule 1, which is
attached here to, as the Trust's Preferred Schedule. The Board of Trustees
recommends to the bargaining parties of each collective bargaining agreement
that requires contributions to the Trust that the bargaining parties adopt
Rehabilitation Schedule 1.

b. Implementation of Rehabilitation Schedule 2 (Default Schedule )
for Active Participants if Bargaining Parties Fail to Adopt
Rehabilitation Schedule 1.

Pursuant to ERISA § 305(e)(3)(C), the Board of Trustees shall implement the
Default Schedule attached hereto as Rehabilitation Schedule 2 for a particular
bargaining unit if their respective bargaining parties do not adopt a rehabilitation
schedule that is consistent with the Rehabilitation Plan within 180 days after the

expiration of the contract that was in effect on March 31, 2019. An employer's
failure to contribute at the rates reflected in the rehabilitation schedule will result
in excise taxes (equal to 100% of unpaid contributions ) as provided under the
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PPA. Ultimately, this may result in a determination that the employer has
withdrawn from the Plan, and the employer may be subject to withdrawal liability.

For purposes of this section, any contracts in effect on March 31, 2019 that have
automatic renewal clauses will be deemed to have expired on the day before the
automatic renewal date of such contract. Furthermore, any contracts in effect on
March 31, 2019 that are viewed as "evergreen" contracts will be deemed to have

expired on the day before the anniversary of such contract.

c. Adoption of Rehabilitation Schedule 1 by the Board of Trustees
for Participants for Whom Contributions Are Not Currently
Required and Retirees

Consistent with the discretionary authority reserved to the Board of Trustees
under ERISA § 305(e)(8)(A)(iii ), the Board of Trustees hereby adopts the
attached Rehabilitation Schedule 1 for Participants for whom contributions are
not currently required and retirees.

It is also noted, that in the event the bargaining parties refuse to timely adopt a
rehabilitation schedule, Article V, Section 1 of the Trust Agreement provides that the
Board of Trustees have the authority to decline or terminate the participation of a

particular bargaining unit if ( 1 ) the language of the contribution provisions in the
collective bargaining agreement does not meet the requirements established by the
Trustees (if any); (2) the negotiated contribution rate is lesser, or greater, than the
contribution rate supporting a particular benefit plan then being administered by the
Trustees; or (3) there exist other facts and circumstances that, in the Trustees'
discretion, justify a declination or termination of participation.

6. "Reasonable Measures" Plan

In general, a Rehabilitation Plan is comprised of one or more rehabilitation schedules
made up of benefit adjustments and/or contribution increases expected to allow the Plan
to emerge from critical status by the end of the Rehabilitation Period (as defined in

Paragraph 4).

However, ERISA § 305(e)(3)(A)(ii) , states that "if the plan sponsor determines that,
based on reasonable actuarial assumptions and upon exhaustion of all reasonable
measures, the plan cannot reasonably be expected to emerge from critical status by the
end of the rehabilitation period," then the Rehabilitation Plan should consist of
"reasonable measures to emerge from critical status at a later time or to forestall
possible insolvency..."

Due to a unique convergence of circumstances, the Trustees have determined that they
are unable to adopt a rehabilitation plan that will enable the Plan to emerge from critical
status over the Rehabilitation Period using reasonable assumptions. This determination
is based on past and future expected returns in the investment markets and their impact
on the Plan's assets, the current wage package offered to the participants of the Plan,
and the unstable state of the economy and construction industry in Alaska. Accordingly,
the Trustees developed Rehabilitation Schedule 1 as the best long term option for the
Plan to sustain active participation in the Plan. The basis for this rehabilitation schedule
and other alternatives considered are discussed further below.
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By formally designating the Rehabilitation Plan as reflecting "all reasonable measures",
no further contribution increases (beyond those communicated herein) are contemplated
at this time. Additionally, certifying to regulators that the Trustees have taken "all
reasonable measures" means that participating employers will not be subjected to
penalties from the IRS that would accompany recurring certifications that the Plan is not
making "scheduled progress" on its Rehabilitation Plan.

7. Basis for Rehabilitation Schedule 1 and Other Alternatives Considered

The Trustees looked at all reasonable options, including benefit reductions and
contribution increases in developing Rehabilitation Schedule 1 of the Rehabilitation
Plan. Throughoutthe process, the goal of the Trustees is the future survival of the Plan.
Given this goal, the Trustees desire to maintain both employer participation in the Plan
and some level of ongoing benefit accruals for active participants. The rehabilitation
schedule was developed as the best option to meet these goals. Additional
considerations for benefits and contributions were as follows :

Changes AdoptedPrior to 2019

The Trustees previously implemented several Plan changes and contribution increases
in an effort to improvement Plan's financial situation. These changes are not part of the
Rehabilitation Plan, because they have already been adopted. However, they are
included below for completeness, to show all changes made by the Trustees in
response to the poor investment returns of 2008. These Plan changes, include the
following :

� The accrual rate was reduced from 2% to 1% of contributions effective March 1,
2009. The accrual rate had previously been as high as 6.6%.

� Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour,
whicheveris less, was excluded from the benefit formula (i.e. does not accrue
benefits ).

� The required hours in order to earn a Year of Service was increased from 250 to
500 effective January 1, 2013.

� The Plan's early retirement subsidies were reduced for future accruals in 2009,
2012, and 2016.

� The hourly contribution rates for Journeymen were increased several times,
including $0.75 per hour in 2015, $1.15 per hour in 2016, $1.15 per hour in 2017,
and $1.15 per hour in 2018.

Current Economic Environment

In constructing Rehabilitation Schedule 1, the Trustees carefully considered the current
economic situation and outlook in Alaska, and what contribution levels the market could
be expected to bear in the future. The current amountof construction activity in Alaska
is lower than historical norms, and in fact, the Plan's contributory hours in 2017 and
2018 have been the lowest level of hours in the past 12 years, and about 12% below the
average hours for the prior 10 years. Additionally, as stated above, the industry has
already increased contribution rates, while reducing benefits for the current active
participants. The Board of Trustees concluded that these two factors restrict the Plan's

ability to engage in additional contribution increases or benefit reductions without risking
a further reduction to the Plan's contribution base.
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Benefits underRehabilitation Schedule 1

Future accruals under Rehabilitation Schedule 1 will remain at 1% of contributions,
which is the accrual rate specified under the default schedule defined by the PPA. The
contributions that are currently specified as funding only contributions (i.e. do not result
in benefit accruals ) remain outside the formula. As part of the discussion on the
Rehabilitation Plan, the Trustees considered reducing the accrual rate to a lower
percentage, or even freezing accruals, but this was viewed as inconsistent with a viable
Plan with ongoing value for active participants.

Virtually all adjustable benefits are either eliminated or made actuarially equivalent to the
Plan's normal retirement benefit (based on an updated definition of Actuarial
Equivalent ). These changes include the following :

� Early retirement subsidies are eliminated.

� The Plan's normal form of benefit is changed from a five year certain and life
annuity to a straight life annuity.

� Non required death benefits are eliminated.

� The ability of participants to elect a retroactive annuity starting date is eliminated.

� While disability retirement has not been eliminated, the benefits provided are
generally actuarially equivalent to the normal retirement benefit. The Trustees
considered eliminating disability benefits entirely, but this resulted in minimum
financial improvement at a high cost for those affected.

Contributions underRehabilitation Schedule 1

The contribution increases included in Rehabilitation Schedule 1 are significant, but
have been spread out over a long period of time in order to maximize contributions
without inadvertently harming the Plan's outlook. The Trustees considered the
contribution increase levels that would be required, in combination with the benefit
adjustments, for the Plan to emerge from critical status by the end of the Rehabilitation
Period. The Plan's actuary provided an example of such a schedule that included eight
increases of roughly $1.75 per hour on the journeyman rates, which would result in a
cumulative increase of $14.00 per hour. The Trustees concluded that contributions at
these levels could not be borne by the employers or participants in the current economic
environment. In reaching this conclusion, the Board of Trustees acknowledged that
additional contribution could result in a decline in hours due to the following :

� the inability to competitively bid on work; and

� an uncompetitive wage package for Plan participants as compared to other
trades in Alaska or with other U.A. plans in the Northwest; and

� employerwithdrawals, dissolutions, terminations or bankruptcies.

Accordingly, the Board of Trustees determined that at this time additional contributions
increases beyond those in the Rehabilitation Plan were not reasonable. The Trustees
will review the contribution levels each year, considering whether the economy has
strengthened and what the industry can bear, and will update the contribution levels
under Rehabilitation Schedule 1 if possible and/or necessary.
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Summary

Given the options available under ERISA, the combination of benefit adjustments and
contribution increases included in Rehabilitation Schedule 1 represents the option that
provides the best opportunity for the long term survival of the Plan. Under Rehabilitation
Schedule 1, the Trustees have exhausted all reasonable measures by:

� Eliminating virtually all adjustable benefits, which results in a reduction in Plan
liabilities,

� Maximizing the reasonable employercontributions, and

� Providing time for potential recovery of the investment markets and the Alaska
economy.

These actions are intended to give the Plan the best possible chance to emerge from
critical status in the future, or failing that, to forestall possible insolvency.

8. Annual Review and Update

The Trustees will review the Rehabilitation Plan annually, and modify it as appropriate,
in order to meet the objective of the Plan's long term survival, consistent with
requirements under the PPA to forestall insolvency and possibly emerge from critical
status at a later date. The annual review will include a review of the funding percentage
and the projection of the IRS minimum contribution credit balance. Included in the
annual review will be consideration of employer contribution requirements, and the
potential to increase these contributions to a higher level.

Notwithstanding any subsequent change in the Rehabilitation Schedules, a schedule of
contribution rates provided by the Trustees and relied upon by the bargaining parties in
negotiating a collective bargaining agreement shall remain in effect for the duration of
that collective bargaining agreement.

9. Surclg�sl
A 5% contribution surcharge will be assessed on all contributions made or required to be
made to the Trust beginning with hours worked in August 2019. For hours worked on or
after January 1, 2020, the surcharge shall be 10% of all contributions made or required
to be made to the Trust. Employers will be notified of this surcharge at least 30 days in
advance of its effective date.

This surcharge shall not apply as of the effective date of a collective bargaining
agreement (or other participation agreement pursuant to which the employer
contributes ) that contains a Rehabilitation Schedule that is consistent with this
Rehabilitation Plan.

10. Applicationto Non Baroainina Unit Employees

a. Employers that Are Party to a Collective Bargaining Agreement with the Union.
The Rehabilitation Schedule that applies to the Employer's participating
Employees will apply to any non bargaining unit participating Employees of the
Employer, effective as of the date required by law.

b. Employers that Are not Party to a Collective Bargaining Agreement with a Union.
In the case of an Employer that contributes to the Plan only on behalf of non
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bargained Employees, the Participation Agreement between the Employer and
the Fund will be treated as a collective bargaining agreement with a term ending
on the first day of the Plan Year after the Employer is provided the Rehabilitation
Plan.

11. Interpretation

The Board of Trustees, as Plan sponsors, shall retain the full discretionary authority to
interpret this Rehabilitation Plan and to amend the Rehabilitation Plan as required by
circumstances, changes in the law or other matters. This Rehabilitation Plan shall be

interpreted in a way to assure compliance with the legal requirements imposed on

multiemployer plans in critical status.

12. Annual Standards for Meeting the Requirements of the Rehabilitation Plan

A rehabilitation plan must provide annual standards for meeting the requirements of the
plan; namely, that the plan emerge from critical status by the end of the Rehabilitation
Period. However, because the Plan is not projected to emerge from critical status by the
end of the Rehabilitation Period, there are no standards available to confirm that the
Plan will emerge. The Trustees will amend the Rehabilitation Plan as appropriate to
incorporate standards, if and when these standards become better defined under
ERISA, particularly when the Plan is not projected to emerge from critical status by the
end of the Rehabilitation Period.

13. Effective Date

This Rehabilitation Plan was adopted at a meeting of the Board of Trustees on April 24,
2019 and is effective as confirmed by signatures below.

,

ILLitA
Chairperson Secretaryi () L// y/i2
Date y Date

Page 7



- - - - -
-

-

-
- -

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Rehabilitation Plan Schedule 1 (Preferred Schedule)

Plan Modifications

The changes summarized below will affect individuals retiring on or after May 1, 2019, excluding
individuals who submitted applications for retirement before May 1, 2019.

� Early Retirement Reduction Factors
The Early Retirement Reduction Factors will be updated to remove all early retirement
subsidies. The new reduction factors, which will apply to a participants entire accrued
benefit, are as follows (factors for ages not show will be interpolated based on those shown):

Agg Factor Agg Factor
62 100% 56 61%

61 92% 55 56%

60 84% 54 52%
59 77% 53 48%
58 71% 52 45%

57 66%

� Normal Form of Payment
The Plan's normal form of benefit will be changed from a five year certain and life thereafter
option to a single life annuity option with no "certain" period. A five year certain and life
option will still be available at a reduced level. In developing new actuarial equivalent factors,
the Plan will use a current mortality table and the Plan's previous factors will not be

grandfathered.

� Elimination of Non Required Death Benefits
The death benefit that paid 60 monthly payments of a participant's accrued benefit to
unmarried participants or, if elected, to a surviving spouse is eliminated.

� Elimination of Retroactive Annuity Startinq Dates
Participants will no longer be allowed to elect to begin Retirement Income retroactive to a
date earlier than the participant's application date.

Contribution Increases

Schedule 1 includes 15 annual non accruing increases to journeyman rates beginning in 2021,
effective on July 1 of each year. Increases to non journeyman contribution rates will be pro rated.
Increases are shown below:

Year Increase Year Increase Year Increase

2021 $0.50 2026 $0.60 2031 $0.50

2022 $0.50 2027 $0.60 2032 $0.50

2023 $0.75 2028 $0.50 2033 $0.50

2024 $0.70 2029 $0.50 2034 $0.50

2025 $0.70 2030 $0.50 2035 $0.50



ALASKA PLUMBINGAND PIPEFITTING INDUSTRY PENSION PLAN

Rehabilitation Plan Schedule 1 (Preferred Schedule) Continued

Timing of Changes

For participants who were not Active Participants as of January 1, 2019 (did not complete at least
500 Hours of Service in the Plan Year ending December 31, 2018) and retire(d) on or after May 1,
2019, benefit payments made on or after July 1, 2019 will be impacted.

For participants who were Active Participants as of January 1, 2019 (completed at least 500 Hours
of Service in the Plan Year ending December 31, 2018) or whose initial Participant Date is on or
after January 1, 2019, these changes will be implemented as soon as administratively feasible
following the incorporation of this Schedule 1 into a collective bargaining agreement under which the
Participant works.

In no event will any benefit payment from the Plan be impacted by these changes until proper
advance notice of the benefit reductions has been provided.

Individuals who submitted a retirement application before May 1, 2019 will be excluded from these
changes.
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Rehabilitation Plan Schedule2 (Default Schedule )

The following schedule of changes is required to be included in the Rehabilitation Plan under ERISA

§ 305(e)(1 ) of the Internal Revenue Code. It is recommendedthat bargainingparties adopt
Schedule *1 and not this Schedule2. Pursuant to ERISA § 305(e)(3)(C), the Board of Trustees
shall implement this Default Schedule if the bargaining parties fail to adopt a schedule that is
consistent with the Rehabilitation Plan within 180 days of the expiration of a collective bargaining
agreement in effect on March 31, 2019. The benefit modifications below impact all participants
retiring with commencement dates on or after May 1, 2019, but will not impact any benefit payment
from the Trust until proper advance notice of the benefit modifications has been provided. Individuals
who submitted a retirement application before May 1, 2019 will be excluded from these changes.

Plan Modifications

As specified in ERISA § 305(e)( 1 ) , Schedule 2 of the 2019 Rehabilitation Plan includes the following
benefit modifications:

� Benefit Accruals
The Plan's benefit formula is currently 1.00% multiplied by the employer contributions made
on an individual's behalf excluding 20% or the contribution or $1.75 per hour, whichever is
less. Under this Schedule 2, the benefit formula will become 1.00% multiplied by all

employer contributions made on an individual's behalf (including amounts that are currently
excluded from the benefit formula).

� Early Retirement Reduction Factors

Effective for benefits accrued 30 days after the implementation of this schedule, all early
retirement subsidies are eliminated on future benefit accruals. Participants may still retire
prior to normal retirement age, but future accruals are subject to an actuarial equivalent
reduction. The Plan's current subsidized early retirement reduction factors continue to apply
to benefits earned prior to the implementation of this schedule.

� Normal Form of Payment
Effective with service 30 days after the implementation of this schedule, the Plan's normal
form of payment for future accruals will be changed from a five year certain and life
thereafter option to a single life annuity option with no "certain" period.

� Disability Benefit
Effective 30 days after the implementation of this schedule, disability benefits are no longer
available.

� Pre Retirement Death Benefits

Effective 30 days after the implementation of this schedule, the death benefit that paid 60

monthly payments of a participant's accrued benefit to unmarried participants or, if elected,
to a surviving spouse is eliminated.

� Elimination of Retroactive Annuity Starting Dates
Participants will no longer be able to elect to begin Retirement Income retroactive to a date
earlier than the participant's application date.

Contributions Increases

Schedule 2 requires a single increase of $9.00 per hour to journeyman rates assuming the increase
takes effect with hours worked on or after January 1, 2021. Increases to non journeyman
contribution rates will be pro rated. This amount will be increased by 1% per month for any delay in

implementation.



ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
2020 REHABILITATION PLAN UPDATE

Background
The Pension Protection Act of 2006 ("PPA") requires an annual actuarial status determination for
multiemployer pension plans like the Alaska Plumbing and Pipefitting Industry Pension Plan (the "Plan") .

A certification of endangered status or critical status requires specific action from the plan trustees. In
March 2019 the Plan actuary certified to the U.S. Department of the Treasury and the Trustees that the
Plan elected to enter critical status for the plan year beginning January 1, 2019. This was communicated
in April 2019 to all plan participants, participating unions and participating employers.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a rehabilitation plan is

comprised of one or more schedules of benefit adjustments and/or contribution increases that will enable
the Plan to emerge from critical status over the Rehabilitation Period. However, the Trustees determined
that they were unable to adopt a rehabilitation plan that would enable the Plan to emerge from critical
status during the Rehabilitation Period using reasonable assumptions. Therefore, the Trustees adopted a
rehabilitation plan that reflected reasonable measures to emerge from critical status at a later point, or
failing that, to forestall insolvency. This rehabilitation plan was subsequently communicated to all plan
participants in May 2019 and was incorporated into the bargaining agreements of all signatory employers'
shortly thereafter.

Once adopted, the Trustees are required to annually review the Plan's progress, and, if necessary,
update the rehabilitation plan.

2020 Review

At the meeting on February 6, 2020, the Plan's Trustees reviewed the current rehabilitation plan which
includes upcoming contribution increases starting in 2021 and concluded it was not reasonable to make
any additional changes for 2020.
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
2021 REHABILITATION PLAN UPDATE

Background
The Pension Protection Act of 2006 ("PPA") requires an annual actuarial status determination for
multiemployer pension plans like the Alaska Plumbing and Pipefitting Industry Pension Plan (the "Plan").

A certification of endangered status or critical status requires specific action from the plan trustees. In
March 2019 the Plan actuary certified to the U.S. Department of the Treasury and the Trustees that the
Plan elected to enter critical status for the plan year beginning January 1, 2019. This was communicated
in April 2019 to all plan participants, participating unions and participating employers.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a rehabilitation plan is

comprised of one or more schedules of benefit adjustments and /or contribution increases that will enable
the Plan to emerge from critical status over the Rehabilitation Period. However, the Trustees determined
that they were unable to adopt a rehabilitation plan that would enable the Plan to emerge from critical
status during the Rehabilitation Period using reasonable assumptions. Therefore, the Trustees adopted a
rehabilitation plan that reflected reasonable measures to emerge from critical status at a later point, or
failing that, to forestall insolvency. This rehabilitation plan was subsequently communicated to all plan
participants in May 2019 and was incorporated into the bargaining agreements of all signatory employers'
shortly thereafter.

Once adopted, the Trustees are required to annually review the Plan's progress, and, if necessary,
update the rehabilitation plan.

2021 Review

At meetings on October 9, 2020 and February 4, 2021, the Plan's Trustees reviewed the current
rehabilitation plan and considered further potential benefit adjustments and contribution increases. The
Trustees carefully considered the current economic situation and outlook in Alaska, and what contribution
levels the market could be expected to bear in the future. The current recession has led to historically low
hours worked in covered employment over the past several decades. There is significant concern that
large contribution increases at this time could lead to a further reduction in the Plan's contribution base,
and ultimately the unionized market share in the Plan's area.

After careful consideration of these and other factors, the Trustees concluded that the 15 year schedule
of contribution increases as originally adopted is not compatible with the current economic climate and
therefore it was not reasonable to retain the original schedule. At the February 4, 2021 meeting, the
Board of Trustees voted to replace the "Contribution Increases" section of Schedule 1 in its entirety with
the language below:

Contribution Increases
Schedule 1 requires a non accruing increase of $0.25 per hour to journeyman rates for contracts
renewing in 2021. This increase is generally anticipated to be effective for hours worked on or after
July 1, 2021, but it is recognized that the effective date in 2021 may differ for contracts with different
renewal dates. Increases to non Journeyman rates may be pro rated.

The Trustees will consider further contribution increases each year as part of their annual review of
the rehabilitation plan, with the goal of improving the health of the pension plan without compromising
the Plan's hours base. Accordingly, the bargaining parties should anticipate further increases under
this schedule as economic conditions allow.

Under the Pension Protection Act, the Plan's Rehabilitation Period begins January 1, 2022. In December
2021 the Rehabilitation Plan period was extended by five years, as allowed under ARPA. This extended
the end of the Rehabilitation period through December 31, 2036.



ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
2022 REHABILITATION PLAN UPDATE

Background
The Pension Protection Act of 2006 ("PPA") requires an annual actuarial status determination for
multiemployer pension plans like the Alaska Plumbing and Pipefitting Industry Pension Plan (the "Plan") .

A certification of endangered status or critical status requires specific action from the plan trustees. In
March 2019 the Plan actuary certified to the U.S. Department of the Treasury and the Trustees that the
Plan elected to enter critical status for the plan year beginning January 1, 2019. This was communicated
in April 2019 to all plan participants, participating unions and participating employers.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a rehabilitation plan is

comprised of one or more schedules of benefit adjustments and/or contribution increases that will enable
the Plan to emerge from critical status over the Rehabilitation Period. However, the Trustees determined
that they were unable to adopt a rehabilitation plan that would enable the Plan to emerge from critical
status during the Rehabilitation Period using reasonable assumptions. Therefore, the Trustees adopted a
rehabilitation plan that reflected reasonable measures to emerge from critical status at a later point, or
failing that, to forestall insolvency. This rehabilitation plan was subsequently communicated to all plan
participants in May 2019 and was incorporated into the bargaining agreements of all signatory employers'
shortly thereafter.

Once adopted, the Trustees are required to annually review the Plan's progress, and, if necessary,
update the rehabilitation plan.

2022 Review

At meetings on February 11, 2022 and February 9, 2023, the Plan's Trustees reviewed the current
rehabilitation plan and considered further potential benefit adjustments and contribution increases. The
Trustees carefully considered the current economic situation and outlook in Alaska, and what contribution
levels the market could be expected to bear in the future. After careful consideration of these and other
factors, the Trustees concluded it was not reasonable to make any additional changes for 2022.
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Alaska Plumbers Plan

EIN/PN : 52 6103810 / 001

Application for Special FinancialAssistance Section B Item 3

Section B, Item 3 RehabilitationPlan Contribution Percentages

Based on the January 1, 2022 census data the percentage of total contributions under each

Rehabilitation Plan Schedule is as follows :

Schedule 1 ( Preferred Schedule) : 100%

Schedule 2 ( Default Schedule) : 0%

1
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Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210 0110
1210 0089

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

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Internal Revenue Service sections 6057(b) and 6058(a ) of the Internal Revenue Code (the Code). 2021
Department of Labor I Complete all entries in accordancewith

Employee Benefits Security
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning 01 /01/2021 and ending 12/31/2021

A This return/report is for :
Ea multiemployer plan o a multiple employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
a single employer plan o a DFE (specify)

B This return/report is :
the first return/report o the final return/report

III an amended return/report o a short plan year return/report ( less than 12 months)

C If the plan is a collectively bargained plan, check here

D Check box if filing under:
X Form 5558 U automatic extension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three digit plan

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN number (PN ) 001

1C Effective date of plan
06/01/1968

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) 52 6103810

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN 2c Plan Sponsor's telephone
number

C/O WPAS 206 441 7574

PO BOX 34203 2d Business code (see
SEATTLE, WA 98124 instructions)

238220

Caution : A penaltyfor the late or incompletefiling of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 09/23/2022 GREG CAMPBELL
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 09/23/2022 ROBERT HUBBARD
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof 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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Form 5500 (2021 ) Page 2

3a Plan administrator's name and address n Same as Plan Sponsor 3b Administrator's EIN_
52 6103810

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION FUND 3c Administrator's telephoneC/O WPAS
PO BOX 34203 number

SEATTLE, WA 98124 206 441 7574

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 1734

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, 6c, and 6d) .

a(1 ) Total number of active participants at the beginning of the plan year 6a(1 )
545

a(2) Total number of active participants at the end of the plan year 6a (2)
534

b Retired or separated participants receiving benefits 6b 637

C Other retired or separated participants entitled to future benefits 6c 397

d Subtotal. Add lines 6a(2) , 6b, and 6c 6d 1568

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 122

f Total. Add lines 6d and 6e. 6f 1690

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item ) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 60

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 Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

(1 ) 0 Insurance ( 1 ) Insurance

(2) Code section 412(e)(3 ) insurance contracts (2) Code section 412(e )(3) insurance contracts

(3) 7 Trust (3) 7 Trust

(4) H General assets of the sponsor (4) H General assets of the sponsor

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

a Pension Schedules b General Schedules

(1 ) Ii R (Retirement Plan Information) (1 ) X H (Financial Information)

(2) H I (Financial Information Small Plan)
(2) MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information) signed by the plan (3) H 0 A ( Insurance Information)

actuary (4) z C (Service Provider Information)

(3) 0 SB (Single Employer Defined Benefit Plan Actuarial (5) z D (DFE/Participating Plan Information)

Information) signed by the plan actuary (6) H G (Financial Transaction Schedules)
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Form 5500 (2021 ) Page 3

Part Ill Form M 1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan subiect to the Form M 1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101 2. ) 0 Yes Li No

If "Yes" is checked, complete lines 11 b and 11c.

11 b Is the plan currently in compliance with the Form M 1 filing requirements? (See instructions and 29 CFR 2520.101 2. ) 11 Yes Li No

11C Enter the Receipt Confirmation Code for the 2021 Form M 1 annual report. If the plan was not required to file the 2021 Form M 1 annual report, enter the
Receipt Confirmation Code for the most recent Form M 1 that was required to be filed under the Form M 1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210 0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) . Inspection

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500 SF.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

I Round off amounts to nearest dollar.
I 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
ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500 SF D Employer Identification Number (EIN )

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN 52 6103810

E Type of plan: ( 1 ) I51
( Multiemployer Defined Benefit (2) n Money Purchase (see instructions)_

1 a Enter the valuation date: Month 01 Day 01 Year 2021

b Assets

(1 ) Current value of assets 1b( 1 ) 232911329

(2) Actuarial value of assets for funding standard account 1b(2) 227146236

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 400826936

(2) Information for plans using spread gain methods:

(a) Unfunded liability for methods with bases 1c(2)(a)

(b) Accrued liability under entry age normal method 1c(2)(b)

(c) Normal cost under entry age normal method 1c(2)(c)

(3) Accrued liability under unit credit cost method 1c(3) 400826936

d Information on current liabilities of the plan:

(1 ) Amount excluded from current liability attributable to pre participation service (see instructions) 1d(1 )

(2) "RPA '94" information:

(a) Current liability 1d(2)(a) 706846770

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2)(b) 9274783

(c) Expected release from "RPA '94" current liability for the plan year 1d(2)(c) 28665531

(3) Expected plan disbursements for the plan year 1d(3) 28645291
Statement by EnrolledActuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied
in 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 09/12/2022

Signature of actuary Date

LADD E. PREPPERNAU 20 06705

Type or print name of actuary Most recent enrollment number

MILLIMAN, INC. 503 227 0634

Firm name Telephone number (including area code)

1455 SW BROADWAY„ SUITE 1600, PORTLAND, OR 97201

Address of the firm

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

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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Schedule MB (Form 5500) 2021 Page 2 1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 232911329

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

(1 ) For retired participants and beneficiaries receiving payment 808 440408287

(2) For terminated vested participants 383 112774370

(3) For active participants:

(a) Non vested benefits 1270901

(b) Vested benefits 152390212

(c) Total active 545 153661113

(4) Total 1736 706843770

C If the percentage resulting from dividing line 2a by line 2b(4) ,
column (2 ) , is less than 70%, enter such 2c

percentage 32.95 %

3 Contributionsmade 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

06/30/2021 11291932 0

Totals 3(b) 11291932 3(c) 0

(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 662036

4 Information on plan status :

a Funded percentage for monitoring plan's status (line 1b(2 ) divided by line 1c(3)) 4a 56.7 %

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," go to line 5

C Is the plan making the scheduledprogressunderany applicablefunding improvementor rehabilitation plan? E Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 Yes E No

e If line d is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

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

insolvencls

4f 2047

expected and check here

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a 0 Attained age normal b 0 Entry age normal C E Accrued benefit (unit credit) d 0 Aggregate

e 0 Frozen initial liability f 0 Individual level premium g Individual aggregate h 0 Shortfall

i 0 Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? 0 Yes E No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000 40 or other automatic approval? 0 Yes 0 No

If line k is "Yes," and line I is "No," enter the date (MM DD YYYY) of the ruling letter (individual or class) 5m
approving the change in funding method
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6 Checklist of certain actuarial assumptions:

a Interest rate for "RPA '94" current liability 6 2.08 °A

Pre retirement Post retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No E N/A Yes 0 No E N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) 9P+1 9P+1

(2) Females 6c(2) 9FP+1 9FP+1

d Valuation liability interest rate 6d 6.00 °A 6.00 %

e Expense loading 6e 17.4 % N/A % X N/A

f Salary scale 6f % N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 7.2 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 9.0 %

7 New amortization bases established in the current plan year:

(1 ) Type of base (2) Initial balance (3) Amortization Charge/Credit

1 1125852 109359

4 40690014 3952412

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM DD YYYY) of 8a
the ruling letter granting the approval

b(1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," X Yes No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e) (as in effect X Yes No
prior to 2008) or section 431 (d ) of the Code?

d 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? LI Yes 0 No

(2) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2) 5

(3) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior 0 Yes LI Noto 2008) or 431 (d )(2 ) of the Code?

(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 line (2 ))

8d(4)

(5) If line 8d (3) is "Yes," enter the date of the ruling letter approving the extension 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 2007? 0 Yes 0 No

e 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 8e 0

extending the amortization base(s )

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 0

b Employer's normal cost for plan year as of valuation date 9b 4028651

C Amortization charges as of valuation date: Outstanding balance

(1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c( 1 ) 295674534 33831963

(2) Funding waivers 9c(2)

(3) Certain bases for which the amortization period has been
extended 9c(3)

d Interest as applicable on lines 9a, 9b, and 9c 9d 2271637

e Total charges. Add lines 9a through 9d 9e 40132251
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Credits to funding standardaccount:

f Prior year credit balance, if any 9f 68441450

g Employer contributions. Total from column (b) of line 3 9g 11291932

Outstanding balance

h Amortization credits as of valuation date 9h 53552384 10552963

I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 5078423

j Full funding limitation (FFL) and credits:

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 260814097

(2) "RPA '94" override (90% current liability FFL) 9j(2) 421165839

(3) FFL credit 9j(3) 0

k (1 ) Waived funding deficiency 9k( 1 ) 0

(2) Other credits 9k(2) 0

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) ,
and 9k(2 ) 91 95364768

Credit balance: If line 91 is greater than line 9e, enter the difference 9m 55232517

rl Funding deficiency: If line 9e is greater than line 91, enter the difference 9n

9 O Current year's accumulated reconciliation account:

(1 ) Due to waived funding deficiency accumulated prior to the 2021 plan year 9o(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 9o(2)(a) o

(b) Reconciliation amount (line 9c(3) balance minus line 9o(2 )(a ))
9o(2)(b) o

(3) Total as of valuation date 9o(3) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes No



-

-

-

-

-

-

SCHEDULE C Service Provider Information OMB No. 1210 0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01 /01/2021 and ending 12/31/2021

A Name of plan B Three digit
ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION 52 6103810
PLAN

Part I 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) X Yes No

b If you answered line la "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

AMERICAN CENTURY INVESTMENTS

44 0640487

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

DODGE & COX

94 1441976

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

DREYFUS 144 GLENN CURTISS BLVD
UNIONDALE, NY 11556

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

PIMCO

33 0629048

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

THE VANGUARD GROUP, INC

23 1999975

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

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

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

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

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

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

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a 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) .

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

WELLINGTON TRUST COMPANY

04 2755549

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

28 51 NONE 544121

Yes No X Yes No E Yes No

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

WELFARE PENSION AND ADMIN SERVICES

91 1363171

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

13 12 50 NONE 182288
15 10 Yes 0 No X Yes 0 No E Yes No

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

MILLIMAN

91 0675641

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

11 50 NONE 122785
Yes 0 No X Yes 0 No D Yes No
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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 1 a 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) .

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

TUCKER ARSENBERG

25 1425735

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

29 49 50 NONE 121228
Yes No X Yes No E Yes No

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

WASHINGTON CAPITAL MANAGEMENT

91 1042342

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

28 51 50 NONE 116512
Yes 0 No X Yes 0 No E Yes No

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

INVESCO TRUST COMPANY

46 3793325

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

28 51 50 NONE 112627 0

Yes E No Yes E No D Yes No X
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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 1 a 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) .

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

SEI TRUST

06 1271230

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

19 21 24 NONE 111440
27 28 51 Yes No X Yes No E Yes No

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

PANAGORA ASSET MANAGEMENT

04 3063840

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

28 50 51 NONE 77859
Yes 0 No X Yes 0 No E Yes No

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

VERUS

91 1320111

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

28 51 50 NONE 60000
Yes 0 No X Yes 0 No D Yes No
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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 1 a 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) .

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

ASB CAPITAL MANAGEMENT

52 6257033

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

28 51 50 NONE 48777
Yes No X Yes No E Yes No

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

U.S. BANK

31 0841368

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

19 50 NONE 39874
Yes 0 No X Yes 0 No E Yes No

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

BARLOW COUGHRAN MORALES & JOSEPHSON

91 0889948

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

29 50 NONE 21639
Yes 0 No X Yes 0 No D Yes No
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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 1 a 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) .

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

CLIFTONLARSONALLEN

41 0746749

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

10 50 NONE 19400
Yes No X Yes No E Yes No

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

LABOR TRUST SERVICES

92 0134212

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

13 50 38 NONE 10044
Yes 0 No X Yes 0 No E Yes No

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

MARRIOTT BUSINESS SERVICE PO BOX 403003
ATLANTA, GA 30384

(b) (c) (d ) (e) (f) (g) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter 0 . other than plan or plan plan received the required eligible indirect an amount or
a party in interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter 0 .

49 50 NONE 6626
Yes 0 No X Yes 0 No D Yes No
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Part I Service Provider Information (continued)
3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary

or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

I I

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

I I

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.
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Part II Service Providers Who Fail or Refuse to Provide Information
4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )
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Part Ill Termination Information on Accountants and Enrolled Actuaries (see instructions )
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: 0 Telephone:

Explanation:

a Name: b EIN:

C Position:

d Address: 0 Telephone:

Explanation:

a Name: b EIN:

C Position:

d Address: 0 Telephone:

Explanation:

a Name: b EIN:

C Position:

d Address: 0 Telephone:

Explanation:

a Name: b EIN:

C Position:

d Address: 0 Telephone:

Explanation:
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SCHEDULE D DFE/Participating Plan Information
OMB No. 1210 0110

(Form 5500)

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). 2021
Department of Labor I File as an attachmentto Form 5500.

Employee Benefits Security Administration
This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and endin 12/31 /2021

A Name of plan B Three digit
ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

plan number (PN )
I 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (EIN )

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN 52 6103810

Part I Information on interests in MTIAs, CCTs, PSAs, and 103 12 !Es (to be completed by plans and DFEs)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103 12 IE : ASB ALLEGIANCE REAL ESTATE FUND

b Name of sponsor of entity listed in (a ) :
CHEVY CHASE TRUST COMPANY

C EIN PN 52 6257033 006 d Entity C
e Dollar value of interest in MTIA, CCT, PSA, or 4145156

code 103 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103 12 IE : WTC CIF II CORE BOND PLUS/HY FUND

b Name of sponsor of entity listed in (a ) :
WELLINGTON TRUST CO

C EIN PN 04 6913417 014 d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 27682216
code 103 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103 12 IE : PANAGORA GROUP TRUST RISK PARITY

b Name of sponsor of entity listed in (a ) :
PANAGORA ASSET MANAGEMENT, INC

C EIN PN 04 3183235 006 d Entity E e Dollar value of interest in MTIA, CCT, PSA, or 18735533
code 103 12 IE at end of year see instructions)

a Name of MTIA, CCT, PSA, or 103 12 IE : WA CAPITAL JOINT MASTER TRUST

b Name of sponsor of entity listed in (a ) :
WASHINGTON CAPITAL MANAGEMENT

C EIN PN 91 1163419 001
d Entity E e Dollar value of interest in MTIA, CCT, PSA, or 12345084

code 103 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103 12 IE : AMERICAN CENT NON US GROWTH EQUITY

b Name of sponsor of entity listed in (a ) :
SEI TRUST COMPANY

C EIN PN 45 5457533 001
d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 16428072

code 103 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103 12 IE : WTC CTF DURABLE COMPANIES

b Name of sponsor of entity listed in (a ) :
WELLINGTON TRUST CO

C EIN PN 46 3572913 001
d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 28703431

code 103 12 IE at end of year see instructions)

a Name of MTIA, CCT, PSA, or 103 12 IE : INVESCO BALANCED RISK ALLOCATION

b Name of sponsor of entity listed in (a ) :
INVESCO TRUST COMPANY

C EIN PN 26 6399613 001
d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 31111342

code 103 12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2021
v. 201209
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a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 12 IE at end of year (see instructions)
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Part II Information on Participating Plans (to be completed by DFEs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
I

a Plan name

b Name of C EIN PN

plan sponsor
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SCHEDULE H Financial Information OMB No. 1210 0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee 2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a ) of the
Internal Revenue Code (the Code) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2021 or fiscal plan year becinninc 01/01/2021 and endin 12/31 /2021

A Name of plan B Three digit
ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (El N)

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN 52 6103810

Part I 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 1c(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 'Es do not complete lines lb( 1 ) , lb(2 ) , 1c(8 ) , 1g, lh,
and 1i. CCTs, PSAs, and 103 12 'Es also do not complete lines 1d and le. See instructions.

Assets a Besinnins of Year (b) End of Year

a Total noninterest bearing cash 1a 2540448 2474895

b Receivables (less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 ) 782627 904222

(2) Participant contributions 1b(2)

(3) Other 1b(3) 200 200

C General investments:

(1 ) Interest bearing cash (include money market accounts & certificates
of deposit)

1c( 1 ) 1509879 4612247

(2) U.S. Government securities 1c(2)

(3) Corporate debt instruments (other than employer securities) :

(A) Preferred 1c(3)(A)

(B) All other 1c(3)(B)

(4) Corporate stocks (other than employer securities) :

(A) Preferred 1c(4)(A)

(B) Common 1c(4)(B)

(5) Partnership/joint venture interests 1c(5)

(6) Real estate (other than employer real property)
1c(6)

(7) Loans (other than to participants)
1c(7)

(8) Participant loans 1c(8)

(9) Value of interest in common/collective trusts 1c(9) 103633846 108070217

( 10) Value of interest in pooled separate accounts 1c(10 )

(11 ) Value of interest in master trust investment accounts 1c(11)

( 12) Value of interest in 103 12 investment entities 1c(12) 27904425 31080617

( 13) Value of interest in registered investment companies (e.g., mutual 1c(13) 96713799 92722062
funds)

(14) Value of funds held in insurance company general account (unallocated
contracts)

1c(14)

( 15) Other 1c(15)

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2021
v. 201209
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Id Employer related investments: (a) Beginning of Year (b) End of Year

( 1 ) Employer securities ld( 1 )

(2) Employer real property I d(2)

e Buildings and other property used in plan operation le

f Total assets (add all amounts in lines la through 1 e)
If 233085224 239864460

Liabilities

g Benefit claims payable lg
h Operating payables lh 127616 155099

i Acquisition indebtedness 11

j Other liabilities 1j 46279 3535249

k Total liabilities (add all amounts in lines 1g through1j) lk 173895 3690348

Net Assets
I Net assets (subtract line 1k from line 1f) 11 232911329 236174112

Part II 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 'Es 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 2a( 1 )(A) 10629896

(B) Participants 2a( 1 )(B)

(C) Others (including rollovers)
2a( 1 )(C)

(2) Noncash contributions 2a(2)

(3) Total contributions. Add lines 2a( 1 )(A), (B) , (C) , and line 2a(2)
2a(3) 10629896

b Earningson investments:

(1 ) Interest:

(A) Interest bearing cash (including money market accounts and
certificates of deposit)

2b(1 )(A) 562

(B) U.S. Government securities 2b(1 )(B)

(C) Corporate debt instruments 2b(1 )(C)

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

(E) Participant loans 2b(1 )(E)

(F) Other 2b( 1 )(F)

(G) Total interest. Add lines 2b(1 )(A) through (F)
2b(1 )(G) 562

(2) Dividends: (A) Preferred stock 2b(2)(A)

(B) Common stock 2b(2)(B)

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

(D) Total dividends. Add lines 2b(2)(A) , (B) ,
and (C)

2b(2)(D)

(3) Rents 2b(3)

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds 2b(4)(A) 16750243

(B) Aggregate carrying amount (see instructions)
2b(4)(B) 16749997

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result 2b(4)(C)

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5)(A)

(B) Other 2b(5)(B) 43

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts 2b(6) 8049506

(7) Net investment gain (loss) from pooled separate accounts 2b(7)

(8) Net investment gain (loss) from master trust investment accounts 2b(8)

(9) Net investment gain (loss) from 103 12 investment entities 2b(9) 3176191

(10) Net investment gain (loss) from registered investment 2b(10 )
companies (e.g., mutual funds) 8169503

C Other income 2c 665492

d Total income. Add all income amountsin column (b) and entertotal 2d 32680114

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 27715080

(2) To insurance carriers for the provision of benefits 2e(2)

(3) Other 2e(3)

(4) Total benefit payments. Add lines 2e(1 ) through (3)
2e(4) 27715080

f Corrective distributions (see instructions)
2f

g Certain deemed distributions of participant loans (see instructions) 2g

h Interest expense 2h

i Administrative expenses: ( 1 ) Professional fees 2i( 1 ) 307273

(2) Contract administrator fees 2i(2) 150275

(3) Investment advisory and management fees 2i(3) 1071336

(4) Other 2i (4) 173367

(5) Total administrative expenses. Add lines 2i( 1 ) through (4)
2i (5) 1702251

j Total expenses. Add all expense amounts in column (b) and enter total 2j 29417331

Net Income and Reconciliation
k Net income (loss) . Subtract line 2j from line 2d 2k 3262783

I Transfers of assets:

(1 ) To this plan 21( 1 )

(2) From this plan 21(2)

Part III 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 ) 11 Unmodified (2) Qualified (3) Disclaimer (4) 0 Adverse

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

(1 ) DOL Regulation 2520.103 8 (2) DOL Regulation 2520.103 12(d ) (3) E neither DOL Regulation 2520.103 8 nor DOL Regulation 2520.103 12(d ) .

C Enter the name and EIN of the accountant (or accounting firm) below:

( 1 ) Name: CLIFTONLARSONALLEN LLP (2) EIN : 41 0746749

d The opinion of an independent qualified public accountant is not attached because:

(1 ) 0 This form is filed for a CCT, PSA, or MTIA. (2) 0 It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104 50.

Part IV ComplianceQuestions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 12 lEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103 12 lEs also do not complete lines 4j and 41. 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 I if "Yes" is
checked.) 4b

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 II if "Yes" is checked.) 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 III if "Yes" is
checked.) 4d X

0 Was this plan covered by a fidelity bond? 4e 500000

f Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused by
fraud or dishonesty? 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? 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

i Did the plan have assets held for investment? (Attach schedule(s ) of assets if "Yes" is checked, and
see instructions for format requirements.) 4i

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.) 4j X

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? 4k X

I Has the plan failed to provide any benefit when due under the plan? 41 X

MI If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101 3. ) 4m

rl 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 4n

5a Has a resolution to terminate the plan been adopted during the plan yearor any prior plan year? 0 Yes X No
If "Yes," enterthe amountof any plan assets that reverted to the employerthis year �

5b 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 )

5c 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
instructions.) E Yes 0 No El Not determined
If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 446096
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SCHEDULE R Retirement Plan Information OMB No. 1210 0110

(Form 5500) 2021
Department of the Treasury

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

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

This Form is Open to Public
Employee Benefits Security Administration I File as an attachmentto Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2021 or fiscal plan year beginning 01 /01/2021 and ending 12/31/2021

A Name of plan B Three digit
ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN plan number

(PN )
I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN 52 6103810

Part I 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 0

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
year

Part II 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 Is the plan administratormaking an election underCodesection 412(d)(2) or ERISAsection 302 (d )(2)? El Yes 0 No 0 N/A

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

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, completelines 3, 9, and 10 of Schedule MB and do not completethe remainderof this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding

deficiency not waived)
6a

b Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative amount) 6c

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

7 Will the minimum funding amount reported on line 6c be met by the funding deadline? El Yes 0 No 0 N/A

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?

[ Yes No O N/A

Part III 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
box. If no, check the "No" box 0 Increase [Decrease U 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 0 No

11 a Does the ESOP hold any preferred stock? [ Yes [ No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a "back to back" loan? Yes No
(See instructions for definition of "back to back" loan.)

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? 0 Yes [ No

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021
v. 201209
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Part V Additional Informationfor MultiemployerDefined 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 HOUSTON CONTRACTING

b EIN 92 0113047 C Dollar amount contributed by employer 2506470

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2022

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

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

H Hourly H Weekly H 11(2 ) Base unit measure: Unit of production Other (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2).)
( 1 ) Contribution rate (in dollars and cents)

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

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

(2 ) Base unit measure: Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

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

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2).)
( 1 ) Contribution rate (in dollars and cents) _

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

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

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2).)
( 1 ) Contribution rate (in dollars and cents)

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

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

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

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

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 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: E last contributing employer 0 alternative 0 reasonable approximation (see 14a o

instructions for required attachment)

b The plan year immediately preceding the current plan year. 0 Check the box if the number reported is a 14b o
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. 0 Check the box if the number reported is a change from what was 14c o
previously reported (see instructions for recuired attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

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

a Enter the number of employers who withdrew during the preceding plan year 16a 0

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed acainst such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

Part VI Additional Informationfor Single Employerand MultiemployerDefined 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 attachment E

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: 42.0 % Investment Grade Debt: 31.4 % High Yield Debt: 0.0 % Real Estate: 6.3 % Other: 20.3 %

b Provide the average duration of the combined investment grade and high yield debt:

E0 3 years E 3 6 years E 6 9 years E 9 12 years 0 12 15 years 0 15 18 years E 18 21 years 0 21 years or more

C What duration measure was used to calculate line 19(b)?

0 Effective duration 0 Macaulay duration 0 Modified duration 0 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? 0 Yes E No
b If line 20a is "Yes," has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

0 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.

ENo. 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.

0 No. Other. Provide explanation
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INDEPENDENT AUDITORS' REPORT

Board of Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Anchorage, Alaska

Report on the Financial Statements

Opinion
We have audited the accompanying financial statements of Alaska Plumbing and Pipefitting Industry
Pension Plan, an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the statements of net assets available for benefits as of December 31,
2021 and 2020, and the related statements of changes in net assets available for benefits for the years
then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of Alaska Plumbing and Pipefitting Industry Pension Plan as of December
31, 2021 and 2020, and the changes in its net assets available for benefits for the years then ended, in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion
We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Alaska Plumbing and Pipefitting Industry Pension Plan and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities ofManagementfor the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about Alaska Plumbing and
Pipefitting Industry Pension Plan's ability to continue as a going concern for one year after the date the
financial statements are available to be issued.

CLA(CliftonLarsonAllen LLP ) is an independentnetworkmemberof CLAGlobal. See CLAglobal.com/disclaimer.
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Board of Trustees
Alaska Plumbing and Pipefitting

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan's transactions that are presented
and disclosed in the financial statements are in conformity with the plan's provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditors' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

� Exercise professional judgment and maintain professional skepticism throughout the audit.

� Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

� Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of Alaska Plumbing and Pipefitting Industry Pension Plan's internal
control. Accordingly, no such opinion is expressed.

� Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

� Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Alaska Plumbing and Pipefitting Industry Pension Plan's
ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.

(2)
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Board of Trustees
Alaska Plumbing and Pipefitting

Supplemental Schedule Required by ERISA
Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedules of assets (held at end of year) and reportable transactions for the
year ended December 31, 2021 are presented for purposes of additional analysis and are not a

required part of the financial statements but is supplementary information required by the Department
of Labor's Rules and Regulations for Reporting and Disclosure under ERISA. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting
and other records used to prepare the financial statements. The information has been subjected to the
auditing procedures applied in the audits of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with GAAS.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content is presented in conformity with
the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

d9OicZaA4.0 7ediZi,c ZZ_)/

CliftonLarsonAllen LLP

Bellevue, Washington
August 25, 2022

(3)



-

-

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2021 AND 2020

2021 2020
ASSETS

INVESTMENTS (at Fair Value )
Short Term Funds $ 4,612,247 $ 1,509,879
Mutual Funds 92,722,062 96,713,799
Collective Trusts 108,070,217 103,633,846
103 12 Investment Entities 31,080,617 27,904,425

Total Investments at Fair Value 236,485,143 229,761,949

RECEIVABLES
Employer Contributions 904,222 782,627
Prepaid Postage 200 200

Total Receivables 904,422 782,827

CASH 2,474,895 2,540,448

Total Assets 239,864,460 233,085,224

LIABILITIES

ACCRUED EXPENSES 155,099 127,616

SECURITY TRANSACTIONS PAYABLE 3,500,000 _

RECIPROCITY CONTRIBUTIONS PAYABLE 35,249 46,279

Total Liabilities 3,690,348 173,895

NET ASSETS AVAILABLE FOR BENEFITS $ 236,174,112 $ 232,911,329

See accompanying Notes to Financial Statements.
(4)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED DECEMBER 31, 2021 AND 2020

2021 2020
ADDITIONS:

INVESTMENT INCOME
Interest and Dividends $ 2,953,992 $ 3,062,819
Net Appreciation in Fair Value of Investments 18,430,734 17,605,472

Total Investment Income 21,384,726 20,668,291
Less: Investment Manager Fees ( 1,001,770) (612,341 )
Less: Investment Monitoring Fees (69,566) (60,000)

Net Investment Income 20,313,390 19,995,950

EMPLOYER CONTRIBUTIONS 10,629,896 10,138,028

WITHDRAWAL LIABILITY INCOME
Withdrawal Liability Payments Received 1,409,367 2,422,251
Less: Withdrawal Liability Settlement (747,331 ) _

Net Withdrawal Liability Income 662,036 2,422,251

OTHER INCOME 3,456 38,045

Total Additions 31,608,778 32,594,274

DEDUCTIONS:

PENSION AND DISABILITY BENEFITS 27,715,080 27,651,023

ADMINISTRATIVE EXPENSES:

Administration Fees 150,275 157,683
Actuarial and Consulting Fees 127,082 83,232
Financial Statement Audit and PayrollAudit Fees 37,324 30,179
Legal Fees 142,867 233,894
Bank Fees 40,976 33,364
Fiduciary Liability and Bond Insurance 85,262
PBGC Insurance 53,754 52,650
Office Expenses 41,118 39,693
Travel, Meetings, and Conferences 37,519 29,426

Total Administrative Expenses 630,915 745,383

Total Deductions 28,345,995 28,396,406

NET INCREASE 3,262,783 4,197,868

NET ASSETS AVAILABLE FOR BENEFITS:

Beginning of Year 232,911,329 228,713,461

End of Year $ 236,174,112 $ 232,911,329

See accompanying Notes to Financial Statements.
(5)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 1 DESCRIPTION OF THE PLAN

The following brief description of Alaska Plumbing and Pipefitting Industry Pension Plan (the
Plan ) , provides only general information. Participants should refer to the Plan document for
a more complete description of the Plan's provisions.

General
The Plan is a defined benefit multiemployer pension plan covering those bargaining unit
employees of employers under the collective bargaining agreement. The Plan has been
amended and restated throughout the years to comply with tax legislation and was most
recently restated effective January 1, 2013, and amended effective October 4, 2019. It is

subject to the provisions of the Employee Retirement Income Security Act of 1974 (ERISA).

Pension Benefits

Participants with 5 years of service, of which at least one year pertains to future service, are
entitled to a monthly benefit beginning at normal retirement age (62 ) . Under normal
retirement for the "Life with five years certain" option, the Plan pays a monthly benefit of 1%
of contributions less 20% (up to $1.75 per hour) for all hours worked after August 1, 2012,
plus 1% for March 1, 2009 through July 31, 2012, plus 2% for January 1, 2003 through
February 28, 2009, plus 3.3% for 2001 through 2002, plus 5.5% for 1994 through 2000, plus
6.6% through 1993, plus $30 per year of past service (up to 15 years) . The Plan permits
early retirement at ages 52 61 with a reduction of benefits based on age. The accrued
benefit is calculated based on past and future service in the Plan. A detailed description of
the calculation is located in the Plan booklet.

Effective May 1, 2019, the Plan was amended for participants with annuity starting dates on
or after May 1, 2019, excluding participants who submitted retirement applications before
May 1, 2019, and are effective for benefit payments made on or after July 1, 2019. Early
retirement reduction factors changed, the 60 monthly payments of a participant's accrued
benefit to unmarried participants, or if elected, to a surviving spouse was eliminated, normal
form of benefit changed from a five year certain and life thereafter annuity to a single life
annuity, retroactive annuity starting dates were eliminated, and changed the Plan's actuarial
equivalence definition.

Death and Disability Benefits
If a participant dies prior to retirement and has completed 5 years of service, or 15,000 or
more hours of covered employment, his/her surviving spouse shall be entitled to a 100%

contingent annuitant option benefit. The benefit will begin the later of the date the participant
would have attained age 52 or the date of death. Disability benefits are available to active
participants who have completed 10 years of credited service (including at least two years of
credited future service) or 15,000 hours of covered employment, and who become totally
and permanently disabled prior to the normal retirement date.

(6)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the Plan administrator to make estimates
and assumptions that affect the reported amounts of assets, and liabilities, and changes
therein, disclosure of contingent assets and liabilities, and the actuarial present value of
accumulated plan benefits at the date of the financial statements. Actual results could differ
from those estimates.

Investment Valuation and Income Recognition
The Plan's investments are valued at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The Plan's Board of Trustees determines the
Plan's valuation policies utilizing information provided by the investment advisers and
custodians.

Purchases and sales of securities are recorded on a trade date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex dividend date. Net
appreciation (depreciation) includes the Plan's gains and losses on investments bought and
sold as well as held during the year.

Payment of Benefits
Benefits are recorded when paid.

Actuarial Present Value of Accumulated Plan Benefits
Accrued benefits are those future periodic payments that are attributable under the Plan's
provisions to the service participants have rendered. Accrued benefits include benefits
expected to be paid to (a) retired or terminated participants or their beneficiaries, (b)
beneficiaries of participants who have died, and (c) present participants or their
beneficiaries. Benefits under the Plan are based on years of service, hours reported, and
contributions received by the Plan in accordance with the Plan provisions on the date as of
which the benefit information is presented (the valuation date) . Benefits payable under all
circumstances retirement, death, disability, and termination of employment are included
to the extent they are deemed attributable to service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by consulting
actuaries and is that amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits to reflect the time value of money (through discounts for interest)
and the probability of payment (by means of decrements such as for death, disability,
withdrawal, or retirement) between the valuation date and the expected date of payment.

(7)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Actuarial Present Value of Accumulated Plan Benefits (Continued)

The significant actuarial assumptions used in the valuation as of January 1, 2021 were: (a)
life expectancy of participants (for healthy participants, Pri 2012 Mortality Table with Blue
Collar adjustment, set forward one year, with generational projection at 50% of the ultimate
rates specified in the MP 2020 projection scale; for disabled participants, Pri 2012 Disabled
Mortality Table, set forward one year, with generational projection at 50% of the ultimate
rates specified in the MP 2020 projection scale), (b) retirement age assumption of varying
percentages ranging from 7.5% at age 52 up to 100% at age 65, and (c) investment return
(6% per annum compounded annually, net of investment expenses).

The foregoing actuarial assumptions are based on the presumption the Plan will continue.
Were the Plan to terminate, different actuarial assumptions and other factors might be

applicable in determining the actuarial present value of accumulated plan benefits.

Subsequent Events
The Plan has evaluated subsequent events through August 25, 2022, the date the financial
statements were available to be issued.

NOTE 3 FUNDING POLICY

Employers contribute to the Plan as determined by an independent actuary and minimum
funding standards under current federal income tax laws. Participants may not make
contributions to the Plan. The funding policy is to make annual contributions to the Plan

equal to the recommended contributions of the actuary such that, when combined with prior
contributions, all benefits will be fully funded by the time the participants retire. The
contributions for the years ended December 31, 2021 and 2020, met the minimum funding
requirements of ERISA.

NOTE 4 FAIR VALUE OF INVESTMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities
(Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements). The three levels of the fair value hierarchy are described as follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly, such as :

quoted prices for similar assets or liabilities in active markets;
quoted prices for identical or similar assets or liabilities in inactive markets;
inputs other than quoted prices that are observable for the asset or liability;

(8)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 4 FAIR VALUE OF INVESTMENTS (CONTINUED)

inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair
market value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the valuation methodologies used at December 31,
2021 and 2020.

Short Term Fund and Mutual Funds: Valued at the daily closing price as reported by the
fund. Mutual funds held by the Plan are open end mutual funds that are registered with
the Securities and Exchange Commission. These funds are required to publish their
daily net asset value (NAV) and to transact at that price. The mutual funds held by the
Plan are deemed to be actively traded.

Collective Trusts and 103 12 Investment Entities: Valued at the NAV of units held by the
Plan at year end. The NAV, as provided by the trustee, is used as a practical expedient
to estimate fair value. The NAV is based on the fair value of the underlying investments
held by the fund less its liabilities. This practical expedient is not used when it is
determined to be probable that the fund will sell the investment for an amount different
than the reported NAV.

The following tables set forth by level, within the fair value hierarchy, the Plan's assets at fair
value as of December 31 :

2021
Level 1 Level 2 Level 3 Total

Short Term Funds $ 4,612,247 $ $ $ 4,612,247
Mutual Funds 92,722,062 92,722,062

Total Investments Reported
Under the Fair Value

Hierarchy $ 97,334,309 $ $ .. 97,334,309
Investments Measured at
Net Asset Value 139,150,834

Total Investments at
Fair Value 236,485,143

(9)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 4 FAIR VALUE OF INVESTMENTS (CONTINUED)

2020
Level 1 Level 2 Level 3 Total

Short Term Funds $ 1,509,879 $ $ $ 1,509,879
Mutual Funds 96,713,799 _ 96,713,799

Total Investments Reported
Under the Fair Value
Hierarchy $ 98,223,678 $ $ ��� 98,223,678

Investments Measured at
Net Asset Value 131,538,271

Total Investments at
Fair Value $ 229,761,949

The following tables set forth additional disclosures for the fair value measurement of
investments in certain entities that calculate net asset value per share (or its equivalent) at
December 31 :

2021

Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period

Collective Trusts:

Fixed Income $ 27,682,216 $ Monthly 30 Days
Equity 76,242,845 Daily/Monthly 1 30 Days
Real Estate 4,145,156 _ Quarterly 1 Day

103 12 Investment Entities:

Real Estate 12,345,084 _ Monthly 15 Days
Multi Strategy Funds 18,735,533 _ Daily 1 Day

2020
Unfunded Redemption Redemption

Investment Type Fair Value Commitments Frequency Notice Period
Collective Trusts:

Fixed Income $ 27,920,292 $ Monthly 30 Days
Equity 72,107,526 Daily/Monthly 1 30 Days
Real Estate 3,606,028 _ Quarterly 1 Day

103 12 Investment Entities:

Real Estate 10,761,210 _ Monthly 15 Days
Multi Strategy Funds 17,143,215 _ Daily 1 Day

NOTE 5 PLAN TERMINATION

The Trust Agreement shall continue in existence until such time as it is terminated by one of
the following means:

(10)



ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 5 PLAN TERMINATION (CONTINUED)

a) By action of the trustees, provided that, if the signatory parties hereto are other than
the trustees, any such action shall require the written approval of the signatory
parties (or their successors) .

b) In any event, the Trust Agreement shall be automatically terminated upon expiration
of all collective bargaining agreements and special agreements requiring the
payment of contributions to the trust fund, provided that for purposes of this provision
a collective bargaining agreement or special agreement shall not be deemed to have
expired in a strike or lockout situation, unless said strike or lockout continues for
more than six months.

Upon the termination of the Trust Agreement, the trustees shall wind up the affairs of the
trust fund. Any and all monies remaining in the trust fund, after the payment of expenses,
shall be allocated among the participating employees and beneficiaries as specified in
Section 4044 of ERISA. In no event shall any of the remaining monies or assets be paid to
or be recoverable by any participating employer, employer association, or labor
organization.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation
(PBGC) if the Plan terminates. Generally, the PBGC guarantees most vested normal age
retirement benefits, early retirement benefits, and certain disability and survivor's pensions.
However, the PBGC does not guarantee all types of benefits under the Plan, and the
amount of benefit protection is subject to certain limitations. Vested benefits under the Plan
are guaranteed at the level in effect on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time
will depend on the sufficiency, at that time, of the Plan's net assets to provide for
accumulated benefit obligations and may also depend on the financial condition of the Plan
and the level of benefits guaranteed by the PBGC.

NOTE 6 RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to
various risks such as interest rate, market, and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes
in the values of the investment securities will occur in the near term and that such changes
could materially affect the amounts reported in the statements of net assets available for
benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates and
employee demographics, all of which are subject to change. Due to uncertainties inherent in
the estimations and assumptions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near term would be material to the financial
statements.

( 11 )
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 7 ACTUARIALPRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The following is a summary of the actuarial present value of accumulated plan benefits as of
December 31, 2020:

Vested Benefits:

Participants Currently Receiving Payments $ 280,978,008
Participants Not in Pay Status 118,192,568

Total Vested Benefits 399,170,576
Nonvested Benefits 1,656,360

Total Actuarial Present Value of Accumulated
Plan Benefits $ 400,826,936

The changes in the actuarial present value of accumulated plan benefits are summarized as
follows for the year ended December 31, 2020:

Actuarial Present Value of Accumulated Plan Benefits
as of Beginning of Period $ 361,397,420

Increase (Decrease) During the Year Attributed to:

Interest 24,330,033
Benefit Payments (27,651,023)
Actuarial Assumptions 40,690,014
Benefits Accumulated 2,931,797
Actuarial Loss (871,305)

Total Increase (Decrease) 39,429,516
Total Actuarial Present Value of Accumulated

Plan Benefits as of End of Period $ 400,826,936

During 2021, the actuarial present value of accumulated plan benefits increased
approximately $40.7 million due to a change in actuarial assumptions. The increase was
attributable due to a decrease in the rate of return from 7.00% to 6.00%.

The computation of the actuarial present value of accumulated plan benefits was made as of
January 1, 2021. Had the valuation been performed as of December 31, 2020, there would
be no material difference.

NOTE 8 PLAN TAX STATUS

The Internal Revenue Service ( IRS ) has determined and informed the Plan by a letter dated
April 22, 2015, that the Plan and related trust are designed in accordance with the
applicable requirements of the Internal Revenue Code (IRC ) . The Plan has been amended
since receiving the determination letter. However, the Plan administrator believes that the
Plan is designed and is currently being operated in compliance with the applicable
requirements of the IRC. Therefore, they believe that the Plan is qualified, and the related
trust is tax exempt.

(12)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 8 PLAN TAX STATUS (CONTINUED)

Accounting principles generally accepted in the United States of America require Plan

management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress.

NOTE 9 PARTY IN INTEREST TRANSACTIONS

The Plan pays expenses related to Plan operations and investment activity to various
service providers. These transactions are party in interest transactions under ERISA.

NOTE 10 CONCENTRATION OF RISK

The Plan's assets consist primarily of financial instruments including cash equivalents. The
financial instruments may subject the Plan to concentrations of risk as, from time to time,
cash balances exceed amounts insured by the Federal Deposit Insurance Corporation,
market value of securities are dependent on the ability of the issuer to honor its contractual
commitments, and the investments are subject to changes in market values.

Approximately 23% and 20% of employer contributions were received from one employer for
the years ended December 31, 2021 and 2020, respectively.

NOTE 11 ACTUARIAL FUNDING STATUS

Under the Pension Protection Act of 2006, the Plan was certified to be in critical status for
the Plan years beginning January 1, 2021 and 2020. The Board of Trustees adopted a
rehabilitation plan in April 2019.

Contributing employers to the Plan which did not incorporate the rehabilitation plan into their
contracts prior to July 31, 2019 were required to pay a 5% surcharge on all contributions
beginning with August 2019 work hours. This surcharge increased to 10% effective with
January 2020 work hours. This surcharge ends with respect to an employer when a new
rehabilitation plan schedule is adopted by the bargaining parties.

NOTE 12 WITHDRAWAL LIABILITY

The Plan complies with the provisions of the Multiemployer Pension Plan Amendments Act
of 1980, which require imposition of withdrawal liability on a contributing employer that
partially or totally withdraws from the Plan. Basically, a portion of the Plan's unfunded vested
liability would be allocated to a withdrawing employer based on certain comparisons of the
employer's contributions to the Plan compared to total Plan contributions.

(13)



ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31, 2021 AND 2020

NOTE 12 WITHDRAWAL LIABILITY (CONTINUED)

As a result, employers withdrawing from the Plan in 2021 and 2020, will be subject to
employer withdrawal liability unless the amount is de minimis.

The Plan recognizes withdrawal liability income when due and collectible.

On October 21, 2021, a settlement was reached with a withdrawn employer which was
previously assessed a withdrawal liability amount. It was mutually agreed upon that the
withdrawn employer will pay the Plan a total amount of $3,304,205 in full and complete
satisfaction of its withdrawal liability. As the employer had paid a total of $4,051,536 in
withdrawal liability payments to the Plan prior to this settlement, the Plan issued a refund of
$747,331 in accordance with the settlement.

(14)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
E.I.N. 52 6103810 PLAN NO. 001

SCHEDULE H, LINE 4i SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2021

(a) (b) (c) (d) (e)

Description of Current

Identity of Issue Investment Cost Value

Short Term Fund : Cash Management
Dreyfus Cash Management Institutional Shares

Institutional Shares Variable Rate $ 4,571,367 $ 4,612,248

Mutual Funds :

Dodge & Cox Global Stock Fund 22,620,428 28,336,949
Vanguard Global Minimum Volatility 10,799,282 11,503,243
Vanguard Instl Index Fund #94 9,035,745 14,048,705
Dodge & Cox Income Fund 21,014,066 21,846,772
PIMCO Total Return Fund Inst 32 32

Vanguard Total Bond Market Index Fund 10,911,425 11,142,789
Vanguard High Yield Corporate Adnn 5,701,757 5,843,573

Total Mutual Funds 80,082,734 92,722,062

Collective Trusts:

American Century Multiple Investment Trust II 7,514,480 16,428,072
ASB Allegiance Real Estate Fund 2,334,801 4,145,156
Invesco Balanced Risk 22,358,656 31,111,342
Wellington CIF II Core Bond Plus Port 25,455,251 27,682,216
Wellington CTF Durable Companies Port 16,286,677 28,703,431

Total Collective Trusts 73,949,866 108,070,217

103 12 InvestmentEntities:

Washington Capital Joint Master Trust
Real Estate Equity Fund 5,013,953 12,345,084

PanAgora Risk Parity Multi Asset 14,000,000 18,735,533
Total 103 12 Investment Entities 19,013,953 31,080,617

Total Investment Assets $ 172,603,967 $ 236,485,143

(15)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
E.I.N. 52 6103810 PLAN NO. 001

SCHEDULE H, LINE 4j SCHEDULE OF REPORTABLE TRANSACTIONS
YEAR ENDED DECEMBER 31, 2021

(a) (b) (c) (d ) (9) (h ) (I )

Identity of Description of Purchase Selling Current Net Gain

Party Involved Assets Price Price Cost Value (Loss)

Category(iii) A Series of Transactions in Excess of 5% of Plan Assets
Dreyfus Cash Management

Institutional Money Market Ed Variable Rate $ 19,811,409 $ $ 19,811,409 $ 19,811,409 $ _

Dreyfus Cash Management
Institutional Money Market Ed Variable Rate _ 16,750,243 16,749,997 16,750,243 246

Columns (e) and (t) are omitted as they are not applicable.
There were no category (i) (ii) or (iv) reportable transactions for the yearended December 31, 2021.

(16)
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Schedule MB, line 8b( 1 ) Schedule of Projection of Expected Benefit Payments
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

D. Schedule of Projection of Expected Benefit Payments

PLAN YEAR ESTIMATED PAYOUT
BEGINNING OF RETIREMENT
JANUARY 1, BENEFITS*

2021 $ 28,900,000
2022 29,100,000
2023 29,300,000
2024 29,600,000
2025 29,900,000

2026 30,100,000
2027 30,000,000
2028 29,800,000
2029 29,500,000
2030 29,200,000

* Projected benefit payments based on benefits earned as of the valuation date.
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Schedule MB, line 8b (2) Schedule of Active Participant Data
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

E. Distribution of Active Participants by Age and Years of Credited Service
(January 1, 2021 )

YEARS OF CREDITED SERVICE
AGE UNDER 1 1 TO 4 5 TO 9 10 TO 14 15 TO 19 20 TO 24

Under 20 0 7 0 0 0 0

20 to 24 0 29 7 0 0 0

25 to 29 0 35 38 4 0 0

30 to 34 0 19 38 38 5 0

35 to 39 0 10 18 24 33 4

40 to 44 0 6 17 14 12 10

45 to 49 0 2 9 5 12 14

50 to 54 0 0 6 4 11 11

55 to 59 0 3 3 3 8 4

60 to 64 0 5 1 5 1 2

65 & Up 0 1 2 1 2 2

TOTALS 0 117 139 98 84 47

YEARS OF CREDITED SERVICE
AGE 25 TO 29 30 TO 34 35 TO 39 40 & UP All Years

Under 20 0 0 0 0 7

20 to 24 0 0 0 0 36

25 to 29 0 0 0 0 77

30 to 34 0 0 0 0 100

35 to 39 0 0 0 0 89

40 to 44 0 0 0 0 59

45 to 49 9 1 0 0 52

50 to 54 16 6 2 0 56

55 to 59 9 9 2 2 43

60 to 64 2 1 0 0 17

65 & Up 1 0 0 0 9

TOTALS
37 17 4 2 545
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Schedule MB, line 6 Statement of Actuarial Assumptions/Methods
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

B. Actuarial Cost Method

Cost Method

The actuarial cost method we used to calculate the funding requirements of the Plan is called the Unit Credit
Actuarial Cost Method.

Under this cost method, the normal cost for each active participant is computed as the actuarial present
value of benefits expected to be earned in the current plan year. The normal cost equals zero for all inactive

participants. The Plan's actuarial accrued liability is the actuarial present value of all benefits earned by the

plan participants to date. The unfunded actuarial accrued liability is determined by subtracting the
actuarial value of assets from the actuarial accrued liability.

The term "actuarial present value" refers to the value, on a given date, of a series of future benefit payments,
where each amount in the series is :

a. Adjusted for the probability of increase (or decrease) due to such events as changes in marital status,
etc.;

b. Multiplied by the probability of the event occurring on which the payment is conditioned, such as the

probability of survival, retirement, death, disability, termination of employment, etc.; and

c. Discounted at an assumed rate of investment return.

These probabilities and assumed investment return are described fully in Appendix D.

Normal Cost Adjustment

The valuation normal cost is multiplied by the ratio of actual contributions to expected contributions in the

subsequent actuarial valuation with the actual contribution experience is known.

Asset Valuation Method

The asset valuation method is used to determine the actuarial value of plan assets on the valuation date.
This value is used for purposes of determining the plan's actuarial costs and liabilities for minimum funding
purposes. The asset valuation method recognizes investment gains and losses on a market value basis
above or below the assumed rate of investment return over a period of five years.

The actuarial value of assets on the valuation date is generally determined using the following values:

( 1 ) Market value of assets on the valuation date

(2) 80% of the difference between actual investment return and expected investment return for the plan year
prior to the valuation date

(3) 60% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (2 ) above.

(4 ) 40% of the difference between actual investment return and expected investment return for the plan year
prior to the plan year in (3) above.

(5) 20% of the difference between actual investment return and expected investment return for plan years
prior to the plan year in (4) above.
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Schedule MB, line 6 Statement of Actuarial Assumptions/Methods
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

The Actuarial Value of Assets is then determined as ( 1 ) (2 ) (3) (4 ) (5) ,
with the resulting value not less than

80% nor greater than 120% of the Market Value of Assets on the valuation date.

Actual and expected investment return is calculated net of investment management fees using simple interest
and assuming contributions, benefit payments, and expenses all occur at mid year.

Assets for Withdrawal Liability
Effective December 31, 2018, the market value of assets is used in determining unfunded vested benefits for
withdrawal liability purposes.

January 1, 2021 Market Value of Assets

We have relied without audit on the draft market value of assets provided by the Trust's auditor.

Change in Actuarial Cost Method for the January 1, 2021 Valuation

None.
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Schedule MB, line 6 Statement of Actuarial Assumptions/Methods
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

C. Actuarial Assumptions

This section of the report describes the actuarial assumptions used in this valuation for the Plan's funding
calculations under ERISA. These assumptions have been chosen on the basis of recent experience of the

Trust, published actuarial tables and on current and future expectations.

The assumptions are intended to estimate the future experience of the participants of the Trust and of the

Trust itself in areas which affect the projected benefit flow and anticipated investment earnings. Any
variations in future experience from that expected from these assumptions will result in corresponding

changes in the estimated costs of the Trust's benefits.

Investment Return (adopted January 1, 2021 )

6.00% per annum, net of investment expenses.

The investment return assumption was selected based on the Plan's target asset allocation as of the
valuation date, capital market assumptions from several sources, including published studies summarizing the

expectations of various investment experts. This information was used to develop forward looking long term

expected returns, producing a range of reasonable expectations according to industry experts. Based on the

resulting range of potential assumptions, in our professional judgment, the selected investment return

assumption is reasonable and is not expected to have any significant bias.

Mortality (adopted January 1, 2021 )

Healthy: The Pri 2012 Mortality Tables (amount weighted) with Blue Collar adjustment, set forward one year,
with generational projection at 50% of the rates specified in the MP 2020 projection scale. This assumption
reflects the Plan's experience through the valuation date and anticipated continued increases in life

expectancy in the future.

Disabled: Disabled lives are assumed to follow the Pri 2012 Disabled Mortality Tables (amount weighted) ,

set forward one year, with generational projection at 50% of the rates specified in the MP 2020 projection
scale.

Disability

Disability rates were established by the prior actuary, and are based on the group long term disability
insurance rates from 1962 to 1968 as reported in the Transactions of the SOA 1970 Reports of Mortality and

Morbidity Experience. Disability rates do not apply at age 62 or later. Sample rates are shown below:

DISABILITY DISABILITY
AGE RATES MALES RATES FEMALES

20 0.060% 0.088%
25 0.060 0.088

30 0.060 0.088

35 0.060 0.088
40 0.085 0.160

45 0.217 0.424

50 0.394 0.547

55 0.678 0.628
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Schedule MB, line 6 Statement of Actuarial Assumptions/Methods
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

Withdrawal

Withdrawal rates were established by the prior actuary, and are based on the T 8 turnover table. Sample
rates are shown below:

WITHDRAWAL
AGE RATES

25 11.6%

30 11.2%

35 10.6%

40 9.4%

45 7.5%

50 4.8%

55 1.7%

60 0.2%

Retirement

The following were used as rates or retirement at various retirement ages.

a. Active Participants

RATE OF
AGE ADJUSTMENT

52 53 7.5%

54 15.0%

55 56 20.0%

57 59 25.0%

60 61 30.0%

62 63 40.0%

64 50.0%

65 100.0%

Based on the above rates, which were established by the prior actuary, the Plan's weighted average
retirement age from active service is 56.7.

b. Vested Inactive Participants

All terminated participants are assumed to retire at age 62, or at their current age if older.

Covered Hours

For future benefits, active participants are assumed to work the same number of covered hours as worked in
the prior year.

Future Contributions

Expected employer contributions shown in this report are based on the assumption that the Plan's total
hours in the coming plan year will be the same as in the prior plan year.
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Schedule MB, line 6 Statement of Actuarial Assumptions/Methods
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

Expenses (adopted January 1, 2021 )

Administrative expenses are assumed to be $600,000 per year, payable mid year ($582,772 as of the

beginning of the year) .

Probability of Marriage
85% of non retired participants are assumed to be married.

Spouse Age Difference

Husbands are assumed to be 3 years older than wives.

Unknown Data for Participants

Employees with missing data are assumed to have an entry age equal to the average entry age of

participants with complete data.

Form of Payment
Future retirees are assumed to elect a single life annuity.

Contingent Vested Benefits

A liability equal to the present value of accrued benefits is held for those non vested participants who did not
work 500 hours in the prior plan year, but have not suffered a permanent break in service.

Current Liability Assumptions
The interest rate used to calculate current liability as of January 1, 2021 is 2.08%. The current liability
mortality is based on tables specified by the IRS.
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210 0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Departmentof the Treasury
Internal RevenueService This schedule is required to be filed undersection 104 of the Employee

Departmentof Labor Retirement Income Security Act of 1974 (ERISA ) and section 6059 of the This Form is Open to Public
EmployeeBenefitsSecurityAdministration Internal Revenue Code (the Code ) .

Inspection
PensionBenefit GuarantyCorporation

D File as an attachment to Form 5500 or 5500 SF.

For calendarplan year 2021 or fiscal plan year beginning 01/ 01/2021 and ending 12/31/2021
k Round off amounts to nearest dollar.

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
ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

plan number(PN) I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500 SF D Employer Identification Number (EIN)

BOARD OF TRUSTEES, ALASKA PLUMBING & PIPEFITTING INDUSTRY PENSION PLAN 52 6103810

E Type of plan : (1 ) lxi Multiemployer Defined Benefit (2) I I Money Purchase (see instructions )

1 a Enter the valuation date : Month 01 Day 01 Year 2021
b Assets

(1 ) Current value of assets 1b(1 ) 232,911,329
(2) Actuarial value of assets for funding standard account 1b (2) 227,146,236

C (1 ) Accrued liability for plan using immediate gain methods 1c(1 ) 400,826,936
(2) Information for plans using spread gain methods :

(a) Unfunded liability for methods with bases 1c(2)(a)

(b) Accrued liability underentry age normal method 1c(2)(b)

(c) Normal cost under entry age normal method 1c(2)(c)

(3) Accrued liabilityunder unit credit cost method 1c(3) 400,826,936
d Information on current liabilities of the plan :

(1 ) Amountexcluded from current liabilityattributable to pre participation service(see instructions ) 1d(1 )

(2) "RPA 94" information :

(a) Current liability 1d (2)(a) 706,846,770
(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2)(b) 9,274,783
(c) Expected release from "RPA '94" current liability for the plan year 1d(2)(c ) 28,665,531

(3) Expected plan disbursements for the plan year 1d(3) 28,645,291
Statement by Enrolled Actuary

To the best of my knowledge,the informationsuppliedin this scheduleand accompanyingschedules,statementsand attachments.if any, is completeand accurate. Eachprescribedassumptionwas applied
in accordancewith applicablelaw and regulations.In my opinion,eachotherassumptionis reasonable(takinginto accountthe experienceof the plan and reasonableexpectations) and suchother
assumptions,in combination,offermy best estimateof anticipatedexperienceunderthe plan.

SIGN
HERE Ladd Preppernau

94/12,y
(

2:1 ,
Signatureof actuary Date

LADD E. PREPPERNAU 2006705

Type or print name of actuary Most recent enrollmentnumber

MILLIMAN, INC. 503 227 0634

Firm name Telephone number(including area code )

1455 SW BROADWAY, SUITE 1600
PORTLAND OR 97201

Addressof the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see o
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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Schedule MB (Form 5500) 2021 Page 2

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 232,911,329
b "RPA '94" current liability/participant count breakdown: (1 ) Number of participants (2) Current liability

(1 ) For retired participants and beneficiaries receiving payment 808 440,408,287
(2) For terminated vested participants 383 112,774,370
(3) For active participants:

I

(a) Non vested benefits 1,270,901
(b) Vested benefits 152,390,212
(c) Total active 545 153,661,113

(4) Total 1,736 706,843,770
C If the percentage resulting from dividing line 2a by line 2b(4) , column (2 ) , is less than 70%, enter such 2c

percentage 32.95%
3 Contributions madeto 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

06 / 30 / 2021 11,291,932

Totals 3(b) 11,291,932 3(c) 0

(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 662,036
4 Information on plan status:

a Funded percentage for monitoring plan's status (line 1b(2 ) divided by line 1c(3)) 4a 56.7 %

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 to line 5 C

C Is the plan makingthe scheduled progress underany applicablefunding improvementor rehabilitation plan? X Yes No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? Yes X No

e If lined is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

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 4f

expected and check here 2047

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 X Accrued benefit (unit credit) d Aggregate

e 7 Frozen initial liability f 0 Individual level premium g 0 Individual aggregate h 0 ShortfallLj
i n Other (specify) :_
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Schedule MB (Form 5500) 2021 Page 3

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000 40 or other automatic approval? E Yes E No

IT1 If line k is "Yes," and line I is "No," enter the date (MM DD YYYY) of the ruling letter (individual or class) 5m
approving the change in funding method

6 Checklist of certain actuarial assumptions:

a Interest rate for "RPA 94" current liability 6a 2.08 %

Pre retirement Post retirement

b Rates specified in insurance or annuity contracts D Yes 0 No X N/A 0 Yes E No X N/A

C Mortality table code for valuation purposes:

( 1 ) Males 6c( 1 ) 9P+1 9P+1

(2) Females 6c(2) 9FP+1 9FP+1

d Valuation liability interest rate 6d 6.00% 6.00 %

e Expense loading 6e 17.4 % 0 N/A 0.0% X N/A

f Salary scale 6f 0.00 % X N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 7.2 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 9.0%

7 New amortization bases established in the current plan year:

(1 ) Type of base (2) Initial balance (3) Amortization Charge/Credit

1 1,125,852 109,359
4 40,690,014 3,952,412

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM DD YYYY) of 8a
the ruling letter granting the approval

b(1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," X Yes E No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e) (as in effect X Yes E No
prior to 2008) or section 431 (d ) of the Code?

d 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? El Yes E No

(2) If line 8d( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2) 5

(3) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior
to 2008) or 431 (d)(2 ) of the Code? EYes X No

(4) If line 8d(3) is "Yes," enter number of years by which the amortization period was extended (not 8d(4)
including the number of years in line (2))

(5) If line 8d(3) is "Yes," enter the date of the ruling letter approving the extension 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 2007? E Yes E No

e 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 8e

extending the amortization base(s)
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1

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 0

b Employer's normal cost for plan year as of valuation date 9b 4,028,651
C Amortization charges as of valuation date: Outstanding balance

I

( 1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c( 1 ) 295,674,534 33,831,963

(2) Funding waivers 9c(2)

(3) Certain bases for which the amortization period has been 9c(3)extended

d Interest as applicable on lines 9a, 9b, and 9c 9d 2,271,637
0 Total charges. Add lines 9a through 9d 9e 40,132,251
Credits to funding standardaccount:

I

f Prior year credit balance, if any 9f 68,441,450
g Employer contributions. Total from column (b) of line 3 9g 11,291,932

Outstanding balance
I

h Amortization credits as of valuation date 9h 53,552,384 10,552,963
I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 5,078,423

j Full funding limitation (FFL) and credits:

( 1 ) ERISA FFL (accrued liability FFL) 9) ( 1 ) 260,814,097
(2) "RPA '94" override (90% current liability FFL) 9j (2) 421,165,839
(3) FFL credit 9)(3) 0

k ( 1 ) Waived funding deficiency 9k(1 ) 0

(2) Other credits 9k(2) 0

I Total credits. Add lines 9f through 9i, 9j (3) , 9k( 1 ), and 9k (2) 91 95,364,768
Credit balance: If line 91 is greater than line 9e, enter the difference 9m 55,232,517

rl Funding deficiency: If line 9e is greater than line 91, enter the difference 9n

9 0 Current year's accumulated reconciliation account:
I

( 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: I

(a) Reconciliation outstanding balance as of valuation date 9o(2)(a) o

(b) Reconciliation amount (line 9c(3) balance minus line 9o(2 )(a ))
9o(2)(b) o

(3) Total as of valuation date 9o(3) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes 0 No
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Schedule MB, Line 4c Documentation regarding Progress Under Rehabilitation Plan
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

Information on Scheduled Progress

In April of 2019, The Trustees adopted a Rehabilitation Plan, subsequently adopted by the bargaining
parties, which reduced certain benefits and restructured the Plan's hourly contribution rates. Under the
Pension Protection Act, the Plan's Rehabilitation Period is January 1, 2022 to December 31, 2031. In
December 2021 the Rehabilitation Plan period was extended by five years, as allowed under ARPA. This
extended the end of the Rehabilitation period through December 31, 2036. The trustees determined that
they were unable to adopt a Rehabilitation Plan that would enable the Plan to emerge from critical status
by the end of the Rehabilitation Period or a later date using reasonable assumptions. As a result, the
Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all reasonable measures to
forestall insolvency and hopefully allow the Plan to emerge at a later date. As required under the Pension
Protection Act, the Trustees review the Rehabilitation Plan annually. As part of the 2021 review, the
Plan's Trustees considered further potential benefit adjustments and contribution increases. The
Trustees carefully considered the current economic situation and outlook in Alaska, and what contribution
levels the market could be expected to bear in the future. The current recession has led to historically low
hours worked in covered employment over the past several decades. There is significant concern that
large contribution increases at this time could lead to a further reduction in the Plan's contribution base,
and ultimately the unionized market share in the Plan's area.

After careful consideration of these and other factors, the Trustees concluded that the 15 year schedule of
contribution increases as originally adopted is not compatible with the current economic climate and
therefore it was not reasonable to retain the original schedule. The Board of Trustees voted to replace the
"Contribution Increases" section of Schedule 1 in its entirety a single non accruing increase of $0.25 per
hour to journeyman rates for contracts renewing in 2021. The Trustees will consider further contribution
increases each year as part of their annual review of the rehabilitation plan, with the goal of improving the
health of the pension plan without compromising the Plan's hours base.

The Trustees have represented that the Rehabilitation Plan consists of all reasonable measures that can
be taken at this time to forestall insolvency, and that, in their opinion, these measures provide the best
possible chance for the Plan's long term survival. To the best of my knowledge, the Rehabilitation Plan
and subsequent updates have been implemented as intended by the Trustees. Therefore, I certify that
the Plan is making scheduled progress by complying with the Rehabilitation Plan and subsequent
updates, which are intended, but not guaranteed, to forestall insolvency.
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Schedule MB, Line 4f Cash Flow Projections
Alaska Plumbing and Pipefitting Industry Pension Plan
El N/PN : 52 6103810/001

Cash Flow Projections
Year Total Cashflow

2021 ( 17,554,746)

2022 ( 17,700,681)

2023 ( 17,873,503)

2024 ( 18,277,962)

2025 ( 18,453,586)

2026 ( 18,599,993)

2027 ( 18,674,248)

2028 ( 18,697,409)

2029 ( 18,591,848)

2030 ( 18,428,347)

2031 ( 18,383,694)

2032 ( 18,396,358)

2033 ( 18,064,037)

2034 ( 17,694,276)

2035 ( 17,442,933)

2036 ( 17,044,813)

2037 ( 16,613,568)

2038 ( 16,082,275)

2039 ( 15,665,166)

2040 ( 15,149,685)

2041 ( 14,741,603)

The cash flow projections shown above are based on the 2021 zone certification, which reflected the
following:

� 1,100,000 contributory hours for 2021 and each year thereafter.

� The administrative expenses are assumed to increase from the level assumed in the January 1,
2020 valuation by 2.5% each year after 2020

. The January 1, 2020 actuarial valuation results, including the participant data, plan provisions, and
actuarial assumptions and methods described in that report.

In addition, the contribution rates were updated to reflect the 2021 rehabilitation plan update to the schedules.

� The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Rate Average Contribution Rate
Effective Inside the Formula Outside the Formula

1 /1 /2021 $9.32 $1.67

1 /1 /2022 $9.32 $1.72
1 / 1 /2023 and

thereafter $9.32 $1.77
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Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN: 52 6103810/001
Schedule R, Line 13e Information on Contribution Rates and Base Units

Name of Employer EIN Total % of contributions Dollar Amount Contributed CBA Expiration Contribution rate and basis
BT Journeyman $13.45 per
hour, Service Journeyman 2
$7.85, Service Journeyman
$4.84, Serviceman $4.20,

Houston Contracting 92 0113047 24.06% $ 2,506,470 6/30/2022 Helper $3.59
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Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

A. Summary of Present Plan (January 1, 2021 )

Plan Changes since the Last Valuation Date

None.

Plan Identification

Employee Identification Number (EIN ) : 52 6103810

Plan Number (PN) : 001

Effective Date

The Plan was established as of June 1, 1968. It was last restated effective January 1, 2014. The most recent
amendment to this restatement that had been adopted as of January 1, 2020 was Amendment 6.

Eligibility and Participation

The Plan generally covers employees of employers who have collective bargaining agreements or special
agreements with a local Union in the Alaska Plumbing and Pipefitting Industry that provides for contributions
to the Trust.

An employee becomes a participant on the first day of the month in which contributions are first made or
owed to the Plan by an employer on the employee's behalf.

Credited Service

a. Past Service Credit

Eligible participants may receive Credited Past Service equal to the number of Plan Years of continuous
service by the participant prior to the participant's effective date of coverage, if later, not to exceed 15.
Service prior to June 1, 1953 or after May 31, 1999 shall not be recognized for this purpose.

b. Future Service Credit

A participant currently earns one year of Credited Future Service for each Plan Year in which the

participant works 500 or more covered hours of employment. Prior to January 1, 2013, the threshold was
250 hours instead of 500.

A participant currently earns a Year of Service for each Plan Year after the participant's effective date of

coverage in which the participant has at least 500 hours of service.

Vesting of Benefits

Participants generally become vested once they complete five or more Years of Service, of which one year
was Credited Future Service, or upon completing 15,000 Covered Hours of Employment, or upon meeting the

requirements for Normal or Early Retirement.

Normal Retirement

a. Eligibility participants are eligible for a regular pension on the first day of the month coincident with or

immediately following the attainment of age 62, or five years after their effective date of coverage,
whichever is later, and upon satisfying any of the following requirements:

1 ) Completion of five Years of Service, including at least one year of Credited Future Service, provided
the participant earns at least one Hour of Service on or after January 1, 1999, or

2) Completion of 10 Years of Service, of which at least one year must be Credited Future Service, or
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Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

3) Completion of 15,000 Covered Hours of Employment, or

4) Attainment of the 5th anniversary of the participant's participation date while an active participant or an
inactive participant earning uncovered hours of employment on or after the participant's 62nd birthday.

b. Benefit a monthly pension equal to the sum of

1 ) Past service benefit: $30 per month for each year of Credited Past Service. Different rates apply to

participants with retirements or termination dates prior to January 1, 2000.

2) Future service benefit: A percentage of contributions required to be made on the participant's behalf
for purposes of benefit accruals, provided the participant had at least 500 (250 prior to January 1,

2013) Covered Hours of Employment. The percentage differs by time period and termination date.
For participants who retired or terminated from participation on or after March 1, 2009, the following
percentages apply:

Prior to 1 / 1 /1994 6.60% of Contributions
1 / 1 /1994 to 12/31 /2000 5.50% of Contributions
1 /1 /2001 to 12/31 /2002 3.30% of Contributions
1 / 1 /2003 to 3/1 /2009 2.00% of Contributions
3/1 /2009 and later 1.00% of Contributions*

Effective August 1, 2012, 20% of the hourly contribution rate or $1.75 per hour, whichever is less,
does not accrue benefits.

Early Retirement

a. Eligibility Participant has attained age 52 and completed ten or more years of Credited Service (three
of which must be Credited Future Service) or 15,000 Covered hours of employment.

b. Benefit the accrued normal retirement benefit is reduced by applying the appropriate factors from the
following table:

AGE FACTOR
62 100%

61 92%

60 84%

59 77%

58 71%

57 66%

56 61%

55 56%

54 52%

53 48%

52 45%
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Schedule MB, line 6 Summary of Plan Provisions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

Disability Retirement

a. Eligibility A participant is eligible to receive a disability benefit upon meeting the following
requirements:

1 ) Was an active participant at the time of disability, and

2) Completed ten years of Credited Service ( including at least two years of Credited Future Service) or
15,000 Covered Hours of Employment, and

3) Becomes totally and permanently disabled prior to their Normal Retirement Date.

b. Benefit If the Disability Retirement Date is after the participant's 52nd birthday, the Disability Retirement
Income is equal to the Early Retirement Income. Otherwise, it is the greater of (a) 20% of the accrued
benefit and (b) the actuarial equivalent of the Early Retirement Income payable at age 52.

Late Retirement

A participant who continues to work beyond their Normal Retirement Date will continue to earn additional
benefits for service earned after the Normal Retirement Date. However, the participant's Late Retirement
Income shall not be less than the Normal Retirement Income actuarially increased to the Late Retirement
Date.

Pre Retirement Death Benefit

If a participant is married at the time of death, the participant's spouse will receive a benefit equal to the
amount the spouse would have received had the participant survived to his or her earliest retirement date,
retired under the 100% spouse option, and then died immediately. Monthly payments begin on the later of the
first of the month following death or the date the participant would have attained age 52.

Normal Form of Benefit

A single life annuity is the normal form of benefit. The automatic form of payment for married participants is

100% spouse option with pop up feature. Married participants may also choose from a 50% spouse option
with pop up feature and a 66 2/3% spouse option with pop up feature. Additionally, all participants may
choose a five year certain and life thereafter option.

The basis for actuarial equivalence used to convert the normal retirement benefit to the optional forms listed
above is shown below:

Interest Rate: 6.0% per annum

Participant Mortality: RP 2014 Male Blue Collar Employee Mortality (age 15 49)
RP 2014 Male Blue Collar Healthy Annuitant Mortality (age 50 120 )

Spouse Mortality: RP 2014 Female Blue Collar Employee Mortality (age 15 49)
RP 2014 Female Blue Collar Healthy Annuitant Mortality (age 50 120 )
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Schedule MB, Line 4b Actuarial Certification of Status
Alaska Plumbing and Pipefitting Industry Pension Plan
El N/PN : 52 6103810/001

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2021

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year: Plan Year beginning January 1, 2021

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 20 06705
Address: 1455 SW Broadway

Suite 1600
Portland, OR 97201

Telephone Number: (503 ) 227 0634

Information on Plan Status

I hereby certify that the Alaska Plumbing and Pipefitting Industry Pension Plan is "critical" for the Plan
Year beginning January 1, 2021 as that term is defined in Internal Revenue Code Section 432. Further, I

hereby certify that to the best of my knowledge and belief, the actuarial assumptions used in preparing
this certification are individually reasonable and represent my best estimate of future experience. The
"projected industry activity" assumption, as required under IRC Section 432(b)(3)(B)(iii ) , is based on
information provided by the Board of Trustees.

Supporting information for this certification is on page 3 and a summary of the actuarial assumptions
and methods used in making the certification is on page 4. The information presented is applicable
only for the purposes stated herein.

Information on Scheduled Progress

In April 2019, the Trustees adopted a Rehabilitation Plan, subsequently adopted by the bargaining
parties, which reduced certain benefits and restructured the Plan's hourly contribution rates. The Plan's
Rehabilitation Period is expected to be January 1, 2022 through December 31, 2031. However, the
Trustees determined that they were unable to adopt a Rehabilitation Plan that would enable the Plan to
emerge from critical status by the end of the Rehabilitation Period using reasonable assumptions. As a
result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all reasonable
measures to forestall insolvency and hopefully allow the Plan to emerge at a later date.
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Schedule MB, Line 4b Actuarial Certification of Status
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

Information on Scheduled Progress (continued)

As required under the Pension Protection Act, the Trustees review the Rehabilitation Plan annually. As
part of the 2021 review, the Trustees further modified the Plan's contribution schedule.

The Trustees have represented that the Rehabilitation Plan originally adopted together with subsequent
updates to that Rehabilitation Plan consist of all reasonable measures that can be taken at this time to
forestall insolvency, and that, in their opinion, these measures provide the best possible chance for the
Plan's long term survival. To the best of my knowledge, the Rehabilitation Plan and subsequent updates
have been implemented as intended by the Trustees.

Therefore, I certify that the Plan is making scheduled progress by complying with the Rehabilitation
Plan and subsequent updates, which are intended, but not guaranteed, to forestall insolvency.

March 31, 2021
Ladd E. Preppernau Date
Enrolled Actuary #20 06705
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Schedule MB, Line 4b Illustration Supporting Actuarial Certification of Status
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2021

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected

Plan Year Credit Balance*
Ending at End of Year

12/31 /2020 $ 68,100,000
12/31 /2021 55,600,000
12/31 /2022 42,600,000
12/31 /2023 29,300,000
12/31 /2024 16,300,000
12/31 /2025 (1,600,000)
12/31 /2026 (21,300,000)
12/31 /2027 (39,000,000)
12/31 /2028 (59,800,000)
12/31 /2029 (82,200,000)
12/31 /2030 (103,800,000)
12/31 /2031 (124,800,000)

*Taking into Account §431(d) Amortization Period Extensions

An accumulated funding deficiency is projected in 2025.

Funded Percentage

The funded percentage as of January 1, 2021 is expected to be 57%.

Solvency Tests

The Plan is projected to pass the "solvency tests" to determine whether the Plan is critical as required
under IRC Section 432(b)(2) for the current Plan Year and the next following five Plan Years.

Critical Status EmergenceTest

The Plan was in critical status for the 2020 plan year. In order to emerge from critical status, the Plan
must have no accumulated funding deficiency in the current plan year and the succeeding nine plan
years.

Conclusion: Because the Plan has a projected accumulated funding deficiency in the 2025 plan year,
the Plan remains in critical status for the 2021 plan year.

The Plan is not projected to become insolvent within the meaning of Section 418E during
2021 or the subsequent 19 years, so it is not in critical and declining status for 2021.



-

-

-

-

Schedule MB, Line 4b Illustration Supporting Actuarial Certification of Status
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Summaryof Assumptions/Methods and Plan Provisions for the Actuarial Certification
Under IRC Section 432(b) for the Plan Year Beginning January 1, 2021

1. The IRC Section 432(b) measurements are based on the following:

� The January 1, 2020 participant data and January 1, 2020 actuarial valuation results, as
provided in our actuarial report pdated October 6, 2020.

� All actuarial assumptions and methods are the same as those used to determine the January 1,
2020 actuarial valuation results with the following exception:

� The investment return assumption was changed to 6.00% per annum, net of investment
expenses.

� Plan provisions are identical to those used in the January 1, 2020 actuarial valuation.

� The results reflect an unaudited market value of assets of approximately $233.2 million as of
December 31, 2020 based on information provided by the Plan's administrator and investment
consultant. The projections reflect an assumed rate of return on the market value of assets of
6.0% (net of investment related expenses) for every year after the plan year ended December
31, 2020. No future asset gains or losses other than the gains or losses related to the asset
smoothing method are reflected.

� Based on input from the Plan's Board of Trustees on Projected Industry Activity, we have
assumed that the future annual hours worked will be 1,100,000 for 2021 and each year
thereafter. The number of active participants and normal cost is assumed to change in
proportion to the hours.

� The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Rate Average Contribution Rate
Effective Inside the Formula Outside the Formula

1 / 1 /2020 $9.23 $1.56
1 /1 /2021 and

thereafter $9.32 $1.56

� The administrative expenses are assumed to increase from the level assumed in the January 1,
2020 valuation by 2.5% each year after 2020.

2. The actuarial certification is based on 1 ) the proposed Multiemployer Plan Funding Guidance
provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note issued by the
Multiemployer Plans Subcommittee of the Pension Committee of the American Academy of
Actuaries, 3) the "Preservation of Access to Care for Medicare Beneficiaries and Pension Relief Act
of 2010" (PRA 2010), 4) IRS Notice 2010 83, 5) the 'Multiemployer Pension Reform Act of 2014"
(MPRA), and 6) action taken by the Board of Trustees prior to the mailing of this certification.

3. The valuation results were developed using models intended for valuations that use standard
actuarial techniques. The certification is based on a projection model. Projection models reflect
possible outcomes based on projected inputs. The Plan's actual results will differ from those
projected to the extent actual plan provisions, assumptions, and emerging experience differs from
the projection inputs.
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Schedule MB, Line 3 Withdrawal Liability Amounts
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

Withdrawal Liability Payments Contributed for the 2021 Plan Year

Total Withdrawal
Received Liability Payments
January, 2021 $ 605,562.71

May, 2021 99,120.68
June, 2021 506,442.03
July, 2021 605,562.71

August, 2021 506,442.03*
October, 2021 99,120.68

November, 2021 747,331.00*

Total $ 662,035.78

"Negative payment amounts reflect reimbursement to a withdrawn employer due to a settlement.
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Schedule MB, lines 9c and 9h Schedule of Funding Standard Account Bases
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

F. Charges and Credits for Funding Standard Account

The amortization charges and credits for the Funding Standard Account for the plan year beginning January 1, 2021 are determined below. Bases
denoted with a reflect a 5 year amortization extension approved by the IRS in 2009.

1. CHARGES AS OF JANUARY 1, 2021
ORIGINAL AMORTIZATION OUTSTANDING 6.00%

DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY
ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2021 JANUARY 1, 2021 PAYMENT

6/1 /1976 Initial Liability 40 0.42 $ 53,789 $53,789
6/1 /1979 Plan amendment* 40 3.42 113,493 35,555
6/1 /1980 Plan amendment* 40 4.42 287,933 71,780
6/1 /1988 Plan amendment* 30 2.42 1,046,443 450,370
6/1 /1989 Plan amendment* 30 3.42 903,250 282,973
6/1 /1991 Plan amendment* 30 5.42 781,912 163,434
6/1 /1992 Plan amendment* 30 6.42 715,726 129,814
6/1 /1994 Plan amendment* 30 8.42 509,823 74,423
1 /1 /1996 Plan amendment* 30 10 107,691 13,804
1 /1 /1999 Plan amendment* 30 13 6,601,448 703,491
1 /1 /2000 Plan amendment* 30 14 5,970,220 605,949
1 /1 /2000 Change in assumptions" 30 14 5,483,765 556,576
1 /1 /2001 Plan Amendment* 30 15 2,916,852 283,327
1 /1 /2001 Change in assumptions" 30 15 520,013 50,511
1 /1 /2002 Plan amendment* 30 16 12,175,040 1,136,553
1 /1 /2003 Actuarial loss" 15 2 403,700 207,729
1 /1 /2004 Actuarial loss" 15 3 1,556,147 549,217
1 /1 /2004 Change in assumptions" 30 18 2,864,592 249,588
1 /1 /2005 Actuarial loss" 15 4 1,881,569 512,269
1 /1 /2006 Actuarial loss" 15 5 5,068,283 1,135,087
1 /1 /2007 Actuarial loss" 15 6 886,933 170,159
1 /1 /2007 Plan amendment* 30 21 937,959 75,218
1 /1 /2007 Change in assumptions" 30 21 5,698,657 456,992
1 /1 /2009 2008 Investment loss 29 17 51,970,966 4,679,584
1 /1 /2010 2008 Investment loss 28 17 9,152,139 824,079
1 /1 /2011 2008 Investment loss 27 17 9,827,194 884,863
1 /1 /2012 2008 Investment loss 26 17 7,731,209 696,136
1 /1 /2012 Actuarial loss 15 6 14,243,686 2,732,673
1 /1 /2013 2008 Investment loss 25 17 8,472,141 762,851
1 /1 /2014 2008 Investment loss 24 17 1,838,752 165,565
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Alaska Plumbing and Pipefitting Industry Pension Plan

EIN/PN : 52 6103810 / 001

1. CHARGES AS OF JANUARY 1, 2021 (CONTINUED)

1 /1 /2015 2008 Investment loss 15 9 10,130,228 1,405,065
1 /1 /2015 Change in assumptions 15 9 4,329,578 600,513
1 /1 /2016 Actuarial Loss 15 10 13,940,302 1,786,831
1 /1 /2017 Actuarial Loss 15 11 16,431,063 1,965,418
1 /1 /2018 Actuarial Loss 15 12 13,503,454 1,519,483
1 /1 /2018 Change in assumptions 15 12 16,066,041 1,807,839
1 /1 /2019 Actuarial Loss 15 13 12,639,024 1,346,892
1 /1 /2020 Actuarial Loss 15 14 7,223,505 733,151
1 /1 /2021 Change in assumptions 15 15 40,690,014 3.952.412

$ 295,674,534 $ 33,831,963

2. CREDITS AS OF JANUARY 1, 2021

ORIGINAL AMORTIZATION OUTSTANDING 6.00%
DATE AMORTIZATION PERIOD AS OF BALANCE AS OF ANNUAL BOY

ESTABLISHED TYPE OF BASE PERIOD JANUARY 1, 2021 JANUARY 1, 2021 PAYMENT

1 /1 /2009 Actuarial Gain 15 3 808,055 285,190
1 /1 /2010 Actuarial Gain 15 4 16,882,769 4,596,437
1 /1 /2011 Actuarial Gain 15 5 9,135,890 2,046,064
1 /1 /2013 Actuarial Gain 15 7 11,109,893 1,877,520
1 /1 /2013 Plan Amendment 15 7 69,639 11,769
1 /1 /2014 Actuarial Gain 15 8 2,665,109 404,885
7/1 /2019 Rehabilitation Plan Change 15 13.5 11,755,177 1,221,739
1 /1 /2021 Actuarial Gain 15 15 1,125,852 109,359

$ 53,552,384 $ 10,552,963
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Schedule MB, line 11 Justification for Changes in Actuarial Assumptions
Alaska Plumbing and Pipefitting Industry Pension Plan

EIN /PN : 52 6103810 / 001

G. Assumption and Method Changes for the January 1, 2021 Valuation

In The assumed rate of return on plan assets was changed from 7.00% to 6.00% per annum to better reflect
current and future market expectations.

le The Plan's healthy mortality assumption was updated to the Pri 2012 Mortality Tables (amount weighted)
with Blue Collar adjustment, set forward one year, with generational projection at 50% of the rates
specified in the MP 2020 projection scale. This assumption reflects the Plan's experience through the
valuation date and anticipated continued increases in life expectancy in the future.

� The Plan's disabled mortality assumption was updated to the Pri 2012 Disabled Mortality Tables (amount
weighted) , set forward one year, with generational projection at 50% of the rates specified in the MP 2020
projection scale. This assumption reflects the Plan's experience through the valuation date and

anticipated continued increases in life expectancy in the future.

IN The Plan's administrative expense assumption was changed from $550,000 to $600,000 to better reflect
current and future expectations.

II The interest rate for calculating Current Liability was decreased from 2.95% to 2.08% to remain within the
IRS prescribed corridor, and the mortality assumption for calculating Current Liability was updated as
required by law.
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Schedule R Summary of Rehabilitation Plan
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

Rehabilitation Plan

On February 7, 2019, the Board of Trustees elected to enter critical status for the plan year beginning
January 1, 2019 and adopted a Rehabilitation Plan, subsequently adopted by the bargaining parties in

July 2019, which reduced certain Plan benefits. Under the Pension Protection Act, the Plan's
Rehabilitation Period begins January 1, 2022. In December 2021 the Rehabilitation Plan period was
extended by five years, as allowed under ARPA. This extended the end of the Rehabilitation period
through December 31, 2036. The changes incorporated into the preferred schedule (Schedule 1 ) of the
Rehabilitation Plan are described below, and include subsequent annual updates.

Plan Modifications

The changes summarized below will affect individuals retiring on or after May 1, 2019, excluding
individuals who submitted applications for retirement before May 1, 2019.

Early Retirement

Early retirement reduction factors were changed to the table shown below and apply to the entire
accrued benefit.

Aga Factor Aga Factor
62 100% 56 61%

61 92% 55 56%

60 84% 54 52%

59 77% 53 48%

58 71% 52 45%

57 66%

Death benefits

The 60 monthly payments of a participant's accrued benefit to unmarried participants or, if elected, to a

surviving spouse was eliminated.

Normal form of benefit

The Plan's normal form of benefit will be changed from a five year certain and life thereafter option to a

single life annuity option with no "certain" period. A five year certain and life option will still be available at
a reduced level.

Elimination of retroactive annuity starting dates

Participants will no longer be allowed to elect to begin Retirement Income retroactive to a date earlier
than the participant's application date.

Actuarial equivalent factors

The Plan's actuarial equivalence definition is changed as shown below for all accrued benefits with no

grandfathering of previous factors :

Interest Rate: 6.0% per annum

Participant Mortality: RP 2014 Male Blue Collar Employee Mortality (age 15 49)
RP 2014 Male Blue Collar Healthy Annuitant Mortality (age 50 120)

Spouse Mortality: RP 2014 Female Blue Collar Employee Mortality (age 15 49)
RP 2014 Female Blue Collar Healthy Annuitant Mortality (age 50 120 )
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Schedule R Summary of Rehabilitation Plan
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

Contribution Increases

Schedule 1 requires a non accruing increase of $0.25 per hour to journeyman rates for contracts
renewing in 2021. This increase is generally anticipated to be effective for hours worked on or after July
1, 2021, but it is recognized that the effective date in 2021 may differ for contracts with different renewal
dates. Increases to non Journeyman rates may be pro rated.

The Trustees will consider further contribution increases each year as part of their annual review of the
rehabilitation plan, with the goal of improving the health of the pension plan without compromising the
Plan's hours base. Accordingly, the bargaining parties should anticipate further increases under this
schedule as economic conditions allow.

Timing of Changes

For participants who were not Active Participants as of January 1, 2019 (did not complete at least 500
Hours of Service in the Plan Year ending December 31, 2018) and retire(d ) on or after May 1, 2019,
benefit payments made on or after July 1, 2019 will be impacted.

For participants who were Active Participants as of January 1, 2019 (completed at least 500 Hours of
Service in the Plan Year ending December 31, 2018) or whose initial Participant Date is on or after
January 1, 2019, these changes will be implemented as soon as administratively feasible following the
incorporation of this Schedule 1 into a collective bargaining agreement under which the Participant works.

In no event will any benefit payment from the Plan be impacted by these changes until proper advance
notice of the benefit reductions has been provided.

Individuals who submitted a retirement application before May 1, 2019 will be excluded from these changes.

Expected Annual Progress

The Trustees determined that they were unable to adopt a rehabilitation plan that would enable the Plan

to emerge from critical status using reasonable assumptions. As a result, the Rehabilitation Plan reflects
reasonable measures to forestall insolvency. In developing the Rehabilitation Plan, the Trustees desired
to maintain both employer participation in the Plan and some level of ongoing benefit accruals for active

participants. The schedule described above was developed as the best option to meet these goals.

A rehabilitation plan must provide annual standards for meeting the requirements of the plan; namely, that
the plan emerge from critical status by the end of the Rehabilitation Period. However, because the Plan

is not projected to emerge from critical status by the end of the Rehabilitation Period under the schedule,
there are no standards available to confirm that the Plan will emerge. The trustees will amend the
rehabilitation plan as appropriate to incorporate specific standards, if and when these standards become
better defined under the PPA, particularly when the plan is not projected to emerge from critical status,
and the rehabilitation plan is based on all reasonable actions to forestall insolvency.

The Trustees will review the rehabilitation plan annually, and modify it as appropriate, in order to meet the

objective of the Plan's long term survival, consistent with requirements under the PPA to forestall

insolvency and possibly emerge from critical status at a later date. The annual review will include a
review of the funding percentage and the projection of the IRS minimum contribution credit balance.
Included in the annual review will be consideration of employer contribution requirements.
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Schedule R Update of Rehabilitation Plan
Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001

Update of Rehabilitation Plan

During 2021, the Trustees updated the Rehabilitation Plan as follows:

� The original contribution schedule was modified after consideration of the current economic
situation in Alaska. Schedule 1 requires a non accruing increase of $0.25 per hour to journeyman
rates for contracts renewing in 2021. Increases to non Journeyman rates may be pro rated. The
Trustees will consider further contribution increases each year as part of their annual review of
the rehabilitation plan, with the goal of improving the health of the pension plan without

compromising the Plan's hours base.

� In December 2021 the Rehabilitation Plan period was extended by five years, as allowed under
the American Rescue Plan Act of 2021. The Plan's Rehabilitation Period, which begins January
1, 2022, now extends through December 31, 2036.
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Mailman.

111 SW Fifth Avenue
Suite 3700
Portland, OR 97204
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

Via Email milliman.com

March 30, 2018

Internal Revenue Service Board of Trustees
Employee Plans Compliance Unit Alaska Plumbing and Pipefitting Industry
Group 7602 (TEGE: EP : EPCU ) Pension Plan
230 S. Dearborn Street P.O. Box 34203
Chicago, IL 60604 Seattle, WA 98124

Re : Actuarial Certification of Plan Status

Alaska Plumbing and Pipefitting Industry Pension Plan

In accordance with IRC Section 432(b )(3)(A) , we have prepared and attached an actuarial
certification of plan status for the plan year beginning January 1, 2018 for the Alaska
Plumbing and Pipefitting Industry Pension Plan.

In my 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 amounts will differ from projected amounts to the extent that actual experience is
better or worse than expected.

I am 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 certification is complete and accurate and has
been prepared in accordance with generally recognized and accepted actuarial principles
and practices.

Sincerely, / Z

Ladd E. Preppernau, FS2rN71A—AA
Enrolled Actuary #17 06705

LEP:cfv
encl.

cc: Administrator
Legal Counsel
Auditor

j :\akp\letters\180701.docx
Offices in Principal Cities Worldwide



-

-

-

-

-

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2018

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year : Plan Year beginning January 1, 2018

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 17 06705
Address : 111 SW Fifth Avenue

Suite 3700
Portland, OR 97204

Telephone Number: (503) 227 0634

Information on Plan Status

Based on the actuarial assumptions and methods, financial and participant data, and Plan

provisions, as described in the January 1, 2017 valuation report, I hereby certify that the Alaska
Plumbing and Pipefitting Industry Pension Plan is not "endangered", "seriously endangered",
"critical", or "critical and declining" for the Plan Year beginning January 1, 2018 as those terms
are defined in Internal Revenue Code Section 432. Furthermore, I certify that the Plan is not

projected to be in "critical" status in any of the succeeding five Plan Years.

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
used in preparing this certification are individually reasonable and represent my best estimate of
future experience. Additionally, the "projected industry activity" assumption, as required under
IRC Section 432(b)(3 ) (B )( iii ) ,

has been provided by the Board of Trustees.

Supporting information for this certification is on page 2 and a summary of the actuarial
assumptions and methods used in making the certification is on page 3. The information
presented is applicable only for the purposes stated herein.

4151:4(
March 30, 2018

Ladd E. Preppernau Date
Enrolled Actuary #17 06705

1
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2018

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected Funded

Plan Year Credit Balance Percentage at
Ending at End of Year End of Year

12/31 /2017 $ 87,900,000 69%
12/31 /2018 84,400,000 68
12/31 /2019 81,400,000 68
12/31 /2020 78,700,000 69
12/31 /2021 75,700,000 71
12/31 /2022 72,800,000 72
12/31 /2023 70,200,000 73
12/31 /2024 68,100,000 75
12/31 /2025 61,500,000 76
12/31 /2026 53,500,000 78
12/31 /2027 48,300,000 79
12/31 /2028 40,600,000 81

An accumulated funding deficiency is not projected to occur at the end of the 2017 plan year or
at the end of the next following nine plan years.

Funded Percentage

The funded percentage as of January 1, 2018 is expected to be 69%, but is projected to be
above 80% funded on January 1, 2029.

)>. The funded percentage is less than 80% as of January 1, 2018, but is projected to be
above 80% again at the end of the tenth plan year ending after the plan year to which
the certification relates.

Solvency Tests

The Plan is projected to pass the "solvency tests" to determine whether the Plan is critical as
required under IRC Section 432(b)(2) for the current Plan Year and the next following five Plan
Years.

432(b)(5) Special Rule

The funded percentage as of January 1, 2018 is projected to be 69%. The tenth plan year
ending after the plan year of this certification is the plan year ending December 31, 2028. The
Plan's projected funded percentage as of December 31, 2028 is 81% which is greater than 80%.
The Plan is not projected to have an accumulated funding deficiency in the plan year beginning
January 1, 2029 or for any of the six succeeding plan years beginning January 1, 2029 through
January 1, 2035. Therefore, the plan is projected to no longer be described in either paragraph
(b)( 1 )(A) or paragraph (b)( 1 )(B) of IRC Section 432 as of the end of the tenth plan year ending

2
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after the plan year to which this certification relates. Furthermore, the plan was not in critical or
endangered status for the plan year beginning January 1, 2017.

) The Special Rule in IRC Section 432(b)(5) applies and therefore the plan is not in

endangered status for the plan year beginning January 1, 2018.

Conclusion

The Plan is not in "endangered", "seriously endangered", "critical", or "critical and declining"
status for the Plan Year beginning January 1, 2018 as those terms are defined in Internal
Revenue Code Section 432. Furthermore, the Plan is not projected to be in "critical" status in

any of the succeeding five Plan Years.

3

j :Nakp\letters\180701.docx
Milliman



-

-

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Summary of Assumptions/Methods and Plan Provisions for the Actuarial Certification
Under IRC Section 432(b) for the Plan Year Beginning January 1, 2018

1. The IRC Section 432(b ) measurements are based on the following:

� The January 1, 2017 participant data and January 1, 2017 actuarial valuation results,
as provided Rael & Letson's actuarial report dated January 23, 2018.

� The results reflect an unaudited market value of assets of approximately $236.9 million
as of December 31, 2017 based on information provided by the Plan's administrator
and investment consultant. The projections reflect an assumed rate of return on the
market value of assets of 7.5% (net of investment related expenses) for every year
after the plan year ended December 31, 2017. No future asset gains or losses other
than the gains or losses related to the asset smoothing method are reflected.

� Based on input from the Plan's Board of Trustees on Projected Industry Activity, we
have assumed that the future annual hours worked will be 1,250,000 for 2018,
1,350,000 for 2019, and 1,450,000 each year thereafter. The number of active
participants and normal cost is assumed to change in proportion to the hours.

� The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2017 $8.22 $1.55

1 /1 /2018 $9.20 $1.59

1 /1 /2019 $9.69 $1.60
and thereafter

� Plan provisions are identical to those used in the January 1, 2017 actuarial valuation.

� The administrative expenses are assumed to increase from the level assumed in the
January 1, 2017 valuation by 2.5% each year after 2017.

� All other actuarial assumptions and methods are the same as those used to determine
the January 1, 2017 actuarial valuation results.

2. The actuarial certification is based on 1 ) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the
American Academy of Actuaries, 3) the "Preservation of Access to Care for Medicare
Beneficiaries and Pension Relief Act of 2010" (PRA 2010), 4 ) IRS Notice 2010 83, 5) the
`Multiemployer Pension Reform Act of 2014" (MPRA), and 6) action taken by the Board of
Trustees prior to the mailing of this certification.

4
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Millman.

111 SW Fifth Avenue
Suite 3700
Portland, OR 97204
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

Via Email milliman.com

March 31, 2019

Internal Revenue Service Board of Trustees
Employee Plans Compliance Unit Alaska Plumbing and Pipefitting Industry
Group 7602 (TEGE: EP : EPCU ) Pension Plan
230 S. Dearborn Street P.O. Box 34203
Chicago, IL 60604 Seattle, WA 98124

Re : Actuarial Certification of Plan Status

Alaska Plumbing and Pipefitting Industry Pension Plan

In accordance with IRC Section 432(b )(3 ) (A) , we have prepared and attached an actuarial
certification of plan status for the plan year beginning January 1, 2019 for the Alaska
Plumbing and Pipefitting Industry Pension Plan.

In my 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 amounts will differ from projected amounts to the extent that actual experience is
better or worse than expected.

I am 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 certification is complete and accurate and has
been prepared in accordance with generally recognized and accepted actuarial principles
and practices.

Sincerely,

,.4<eoff.
StZtrok,TAPT
/

Ladd E. Preppernau, F AA
Enrolled Actuary #17 06705

LEP: cfv
encl.

cc: Administrator
Legal Counsel
Auditor

\\porteb wr\wr\alaskaplumbers\ac\correspondence\letters\2019_certification.docx
Offices in Principal Cities Worldwide
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2019

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year : Plan Year beginning January 1, 2019

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 17 06705
Address : 111 SW Fifth Avenue

Suite 3700
Portland, OR 97204

Telephone Number: (503) 227 0634

Information on Plan Status

Based on the actuarial assumptions and methods, financial and participant data, and Plan

provisions, as described in the January 1, 2018 valuation report, I hereby certify that the Alaska
Plumbing and Pipefitting Industry Pension Plan is "endangered" for the Plan Year beginning
January 1, 2019 as those terms are defined in Internal Revenue Code Section 432.
Furthermore, I certify that the Plan is projected to enter "critical" status during the succeeding
five Plan Years.

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
used in preparing this certification are individually reasonable and represent my best estimate of
future experience. Additionally, the "projected industry activity" assumption, as required under
IRC Section 432(b)(3 ) (B )( iii ) ,

has been provided by the Board of Trustees.

Supporting information for this certification is on page 2 and a summary of the actuarial
assumptions and methods used in making the certification is on page 3. The information
presented is applicable only for the purposes stated herein.

1
� March 31, 2019

Ladd E. Preppernau Date
Enrolled Actuary #17 06705
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2019

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected

Plan Year Credit Balance
Ending at End of Year

12/31 /2018 $ 82,400,000
12/31 /2019 75,100,000
12/31 /2020 65,900,000
12/31 /2021 55,500,000
12/31 /2022 44,100,000
12/31 /2023 31,600,000
12/31 /2024 18,900,000
12/31 /2025 1,100,000
12/31 /2026 (18,800,000)
12/31 /2027 (36,800,000)
12/31 /2028 (58,100,000)
12/31 /2029 (81,200,000)

An accumulated funding deficiency is projected in 2026.

Funded Percentage

The funded percentage as of January 1, 2019 is expected to be 63%.

Solvency Tests

The Plan is projected to pass the "solvency tests" to determine whether the Plan is critical as

required under IRC Section 432(b)(2) for the current Plan Year and the next following five Plan
Years. Furthermore, the Plan is not projected to become insolvent within the meaning of Section
418E at any point in the future.

Conclusion

The Plan is in "endangered" status for the Plan Year beginning January 1, 2019 as that term is
defined in Internal Revenue Code Section 432 because the funded percentage is below 80%. In

addition, the Plan is projected to enter "critical" status during the succeeding five Plan Years
because an accumulated funding deficiency is projected to occur within the succeeding nine
Plan Years.
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Summaryof Assumptions/Methods and Plan Provisions for the Actuarial Certification
Under IRC Section 432(b) for the Plan Year Beginning January 1, 2019

1. The IRC Section 432(b) measurements are based on the following :

. The January 1, 2018 participant data and January 1, 2018 actuarial valuation results,
as provided in our actuarial report dated September 28, 2018.

. The results reflect an unaudited market value of assets of approximately $209.4 million
as of December 31, 2018 based on information provided by the Plan's administrator
and investment consultant. The projections reflect an assumed rate of return on the
market value of assets of 7.0% (net of investment related expenses) for every year
after the plan year ended December 31, 2018. No future asset gains or losses other
than the gains or losses related to the asset smoothing method are reflected.

. Based on input from the Plan's Board of Trustees on Projected Industry Activity, we
have assumed that the future annual hours worked will be 1,100,000 for 2019, and
1,250,000 each year thereafter. The number of active participants and normal cost is
assumed to change in proportion to the hours.

. The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2018 $8.54 $1.51

1 /1 /2019 $8.87 $1.51

1 /1 /2020 $9.00 $1.51
and thereafter

. Plan provisions are identical to those used in the January 1, 2018 actuarial valuation.

� The administrative expenses are assumed to increase from the level assumed in the
January 1, 2018 valuation by 2.5% each year after 2018.

. All other actuarial assumptions and methods are the same as those used to determine
the January 1, 2018 actuarial valuation results.

2. The actuarial certification is based on 1 ) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the
American Academy of Actuaries, 3 ) the "Preservation of Access to Care for Medicare
Beneficiaries and Pension Relief Act of 2010" (PRA 2010), 4) IRS Notice 2010 83, 5) the
'Multiemployer Pension Reform Act of 2014" (MPRA), and 6) action taken by the Board of
Trustees prior to the mailing of this certification.
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.
Millman. 1455 SW Broadway

Suite 1600
Portland, OR 97201
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

milliman.com
Via Email

March 30, 2020

Internal Revenue Service Board of Trustees
Employee Plans Compliance Unit Alaska Plumbing and Pipefitting Industry
Group 7602 (TEGE: EP : EPCU ) Pension Plan
230 S. Dearborn Street P.O. Box 34203
Chicago, IL 60604 Seattle, WA 98124

Re : Actuarial Certification of Plan Status

Alaska Plumbing and Pipefitting Industry Pension Plan

In accordance with IRC Section 432(b )(3)(A) , we have prepared and attached an actuarial
certification of plan status for the plan year beginning January 1, 2020 for the Alaska
Plumbing and Pipefitting Industry Pension Plan.

In my 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 certification are dependent on the
assumptions used. It is certain that actual experience will differ from these assumptions.
Actual values will differ from those projected to the extent that actual experience is different
than expected.

I am 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 certification is complete and accurate and has
been prepared in accordance with generally recognized and accepted actuarial principles
and practices.

Sincerely,

,.‘4,( 1. /
Ladd E. Preppernau, F :TAAAA
Enrolled Actuary #17 06705

LEP: cfv
encl.

cc: Administrator
Legal Counsel
Auditor
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2020

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year: Plan Year beginning January 1, 2020

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 17 06705
Address: 1455 SW Broadway

Suite 1600
Portland, OR 97201

Telephone Number: (503) 227 0634

Information on Plan Status

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the January 1, 2019 valuation report, I hereby certify that the Alaska
Plumbing and Pipefitting Industry Pension Plan is "critical" for the Plan Year beginning January
1, 2020 as those terms are defined in Internal Revenue Code Section 432.

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
used in preparing this certification are individually reasonable and represent my best estimate of
future experience. Additionally, the "projected industry activity" assumption, as required under
IRC Section 432(b )(3 ) (B )( iii ) ,

has been provided by the Board of Trustees.

Supporting information for this certification is on page 2 and a summary of the actuarial
assumptions and methods used in making the certification is on page 3. The information
presented is applicable only for the purposes stated herein.I

�

?
March 30, 2020

Ladd E. Preppernau Date
Enrolled Actuary #17 06705
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2020

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected

Plan Year Credit Balance*
Ending at End of Year

12/31 /2019 $ 73,500,000
12/31 /2020 65,500,000
12/31 /2021 57,700,000
12/31 /2022 49,100,000
12/31 /2023 40,200,000
12/31 /2024 31,900,000
12/31 /2025 18,700,000
12/31 /2026 3,700,000
12/31 /2027 (9,000,000)
12/31 /2028 (24,600,000)
12/31 /2029 (41,700,000)
12/31 /2030 (57,800,000)

*Taking into Account §431(d) Amortization Period Extensions

An accumulated funding deficiency is projected in 2027.

Funded Percentage

The funded percentage as of January 1, 2020 is expected to be 62%.

Solvency Tests

The Plan is projected to pass the "solvency tests" to determine whether the Plan is critical as
required under IRC Section 432(b)(2) for the current Plan Year and the next following five Plan
Years.

Critical Status Emergence Test

The Plan was in critical status for the 2019 plan year. In order to emerge from critical status, the
Plan must have no accumulated funding deficiency in the current plan year and the succeeding
nine plan years.

Conclusion: Because the Plan has a projected accumulated funding deficiency in the 2027
plan year, the Plan remains in critical status for the 2020 plan year.

The Plan is not projected to become insolvent within the meaning of Section
418E at any point in the future, so it is not in critical and declining status for 2020.

2
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Summary of Assumptions/Methods and Plan Provisions for the Actuarial Certification
Under IRC Section 432(b) for the Plan Year Beginning January 1, 2020

1. The IRC Section 432(b ) measurements are based on the following:

. The January 1, 2019 participant data and January 1, 2019 actuarial valuation results,
as provided in our actuarial report dated September 30, 2019.

. The results reflect an unaudited market value of assets of approximately $227.8 million
as of December 31, 2019 based on information provided by the Plan's administrator
and investment consultant. The projections reflect an assumed rate of return on the
market value of assets of 7.0% (net of investment related expenses) for every year
after the plan year ended December 31, 2019. No future asset gains or losses other
than the gains or losses related to the asset smoothing method are reflected.

. Based on input from the Plan's Board of Trustees on Projected Industry Activity, we
have assumed that the future annual hours worked will be 1,175,000 for 2020, and
1,250,000 each year thereafter. The number of active participants and normal cost is
assumed to change in proportion to the hours.

. The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2019 $9.00 $1.55

1 /1 /2020 $9.21 $1.55

1 /1 /2021 $9.30 $1.55
and thereafter

. The administrative expenses are assumed to increase from the level assumed in the
January 1, 2019 valuation by 2.5% each year after 2019.

. All other actuarial assumptions and methods are the same as those used to determine
the January 1, 2019 actuarial valuation results.

. Plan provisions are identical to those used in the January 1, 2019 actuarial valuation.

2. The actuarial certification is based on 1 ) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the
American Academy of Actuaries, 3) the "Preservation of Access to Care for Medicare
Beneficiaries and Pension Relief Act of 2010" (PRA 2010), 4 ) IRS Notice 2010 83, 5) the
`Multiemployer Pension Reform Act of 2014" (MPRA), and 6) action taken by the Board of
Trustees prior to the mailing of this certification.
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. . . 1455 SW Broadwayman Suite 1600
Portland, OR 97201
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

milliman.com
Via Email

March 31, 2021

Internal Revenue Service Board of Trustees
Employee Plans Compliance Unit Alaska Plumbing and Pipefitting Industry
Group 7602 (TEGE: EP : EPCU ) Pension Plan
230 S. Dearborn Street P.O. Box 34203
Chicago, IL 60604 Seattle, WA 98124

Re : Actuarial Certification of Plan Status

Alaska Plumbing and Pipefitting Industry Pension Plan

In accordance with IRC Section 432(b ) (3 ) (A) , we have prepared and attached an actuarial
certification of plan status for the plan year beginning January 1, 2021 for the Alaska
Plumbing and Pipefitting Industry Pension Plan.

In my 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 certification are dependent on the
assumptions used. It is certain that actual experience will differ from these assumptions.
Actual values will differ from those projected to the extent that actual experience is different
than expected.

I am 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 certification is complete and accurate and has
been prepared in accordance with generally recognized and accepted actuarial principles
and practices.

Sincerely,

. / (
Ladd E. Preppernau, 0,ft—A7WIT:AA
Enrolled Actuary #20 06705

LEP : cfv
encl.

cc: Administrator
Legal Counsel
Auditor
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2021

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year: Plan Year beginning January 1, 2021

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 20 06705
Address: 1455 SW Broadway

Suite 1600
Portland, OR 97201

Telephone Number: (503) 227 0634

Information on Plan Status

I hereby certify that the Alaska Plumbing and Pipefitting Industry Pension Plan is "critical" for the
Plan Year beginning January 1, 2021 as that term is defined in Internal Revenue Code Section
432. Further, I hereby certify that to the best of my knowledge and belief, the actuarial
assumptions used in preparing this certification are individually reasonable and represent my
best estimate of future experience. The "projected industry activity" assumption, as required
under IRC Section 432(b)(3)(B)( iii ) , is based on information provided by the Board of Trustees.

Supporting information for this certification is on page 3 and a summary of the actuarial
assumptions and methods used in making the certification is on page 4. The information
presented is applicable only for the purposes stated herein.

Information on Scheduled Progress

In April 2019, the Trustees adopted a Rehabilitation Plan, subsequently adopted by the
bargaining parties, which reduced certain benefits and restructured the Plan's hourly
contribution rates. The Plan's Rehabilitation Period is expected to be January 1, 2022 through
December 31, 2031. However, the Trustees determined that they were unable to adopt a
Rehabilitation Plan that would enable the Plan to emerge from critical status by the end of the
Rehabilitation Period using reasonable assumptions. As a result, the Trustees adopted a
Rehabilitation Plan that, in their judgment, consisted of all reasonable measures to forestall
insolvency and hopefully allow the Plan to emerge at a later date.

1
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Information on Scheduled Progress (continued)

As required under the Pension Protection Act, the Trustees review the Rehabilitation Plan

annually. As part of the 2021 review, the Trustees further modified the Plan's contribution
schedule.

The Trustees have represented that the Rehabilitation Plan originally adopted together with
subsequent updates to that Rehabilitation Plan consist of all reasonable measures that can be
taken at this time to forestall insolvency, and that, in their opinion, these measures provide the
best possible chance for the Plan's long term survival. To the best of my knowledge, the
Rehabilitation Plan and subsequent updates have been implemented as intended by the
Trustees.

Therefore, I certify that the Plan is making scheduled progress by complying with the
Rehabilitation Plan and subsequent updates, which are intended, but not guaranteed, to forestall
insolvency.

r.
:
e4( I

347
March 31, 2020

Ladd E. Preppernau Date
Enrolled Actuary #20 06705
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2021

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected

Plan Year Credit Balance*
Ending at End of Year

12/31 /2020 $ 68,100,000
12/31 /2021 55,600,000
12/31 /2022 42,600,000
12/31 /2023 29,300,000
12/31 /2024 16,300,000
12/31 /2025 (1,600,000)
12/31 /2026 (21,300,000)
12/31 /2027 (39,000,000)
12/31 /2028 (59,800,000)
12/31 /2029 (82,200,000)
12/31 /2030 (103,800,000)
12/31 /2031 (124,800,000)

*Taking into Account §431(d) Amortization Period Extensions

An accumulated funding deficiency is projected in 2025.

Funded Percentage

The funded percentage as of January 1, 2021 is expected to be 57%.

Solvency Tests

The Plan is projected to pass the "solvency tests" to determine whether the Plan is critical as

required under IRC Section 432(b)(2) for the current Plan Year and the next following five Plan
Years.

Critical Status Emergence Test

The Plan was in critical status for the 2020 plan year. In order to emerge from critical status, the
Plan must have no accumulated funding deficiency in the current plan year and the succeeding
nine plan years.

Conclusion: Because the Plan has a projected accumulated funding deficiency in the 2025
plan year, the Plan remains in critical status for the 2021 plan year.

The Plan is not projected to become insolvent within the meaning of Section
418E during 2021 or the subsequent 19 years, so it is not in critical and declining
status for 2021.

3
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Summary of Assumptions/Methods and Plan Provisions for the Actuarial Certification
Under IRC Section 432(b) for the Plan Year Beginning January 1, 2021

1. The IRC Section 432(b) measurements are based on the following:

. The January 1, 2020 participant data and January 1, 2020 actuarial valuation results,
as provided in our actuarial report dated October 6, 2020.

. All actuarial assumptions and methods are the same as those used to determine the
January 1, 2020 actuarial valuation results with the following exception:

o The investment return assumption was changed to 6.00% per annum, net of
investment expenses.

. Plan provisions are identical to those used in the January 1, 2020 actuarial valuation.

. The results reflect an unaudited market value of assets of approximately $233.2 million
as of December 31, 2020 based on information provided by the Plan's administrator
and investment consultant. The projections reflect an assumed rate of return on the
market value of assets of 6.0% (net of investment related expenses) for every year
after the plan year ended December 31, 2020. No future asset gains or losses other
than the gains or losses related to the asset smoothing method are reflected.

. Based on input from the Plan's Board of Trustees on Projected Industry Activity, we
have assumed that the future annual hours worked will be 1,100,000 for 2021 and
each year thereafter. The number of active participants and normal cost is assumed to
change in proportion to the hours.

� The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2020 $9.23 $1.56

1 /1 /2021 $9.32 $1.56
and thereafter

� The administrative expenses are assumed to increase from the level assumed in the
January 1, 2020 valuation by 2.5% each year after 2020.

2. The actuarial certification is based on 1 ) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the
American Academy of Actuaries, 3 ) the "Preservation of Access to Care for Medicare
Beneficiaries and Pension Relief Act of 2010" (PRA 2010), 4) IRS Notice 2010 83, 5) the
'Multiemployer Pension Reform Act of 2014" (MPRA) , and 6) action taken by the Board of
Trustees prior to the mailing of this certification.

4
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3. The valuation results were developed using models intended for valuations that use
standard actuarial techniques. The certification is based on a projection model.
Projection models reflect possible outcomes based on projected inputs. The Plan's actual
results will differ from those projected to the extent actual plan provisions, assumptions,
and emerging experience differs from the projection inputs.

5
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Li Milliman 1455 SW Broadway
Suite 1600
Portland, OR 97201
USA

Tel +1 503 227 0634
Fax +1 503 227 7956

milliman.com
Via Email

March 30, 2022

Internal Revenue Service Board of Trustees
Employee Plans Compliance Unit Alaska Plumbing and Pipefitting Industry
Group 7602 (TEGE: EP : EPCU ) Pension Plan
230 S. Dearborn Street P.O. Box 34203
Chicago, IL 60604 Seattle, WA 98124

Re : Actuarial Certification of Plan Status

Alaska Plumbing and Pipefitting Industry Pension Plan

In accordance with IRC Section 432(b ) (3 ) (A) ,
we have prepared and attached an actuarial

certification of plan status for the plan year beginning January 1, 2022 for the Alaska
Plumbing and Pipefitting Industry Pension Plan.

In my 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 certification are dependent on the
assumptions used. It is certain that actual experience will differ from these assumptions.
Actual values will differ from those projected to the extent that actual experience is different
than expected.

I am 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 certification is complete and accurate and has
been prepared in accordance with generally recognized and accepted actuarial principles
and practices.

Sincerely,

,r‘vef I
. /

Ladd E. Preppernau,
Enrolled Actuary #20 06705

LEP : plk
encl.

cc: Administrator
Legal Counsel
Auditor
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2022

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year: Plan Year beginning January 1, 2022

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 20 06705
Address: 1455 SW Broadway

Suite 1600
Portland, OR 97201

Telephone Number: (503) 227 0634

Information on Plan Status

I hereby certify that the Alaska Plumbing and Pipefitting Industry Pension Plan is "critical" for the
Plan Year beginning January 1, 2022 as that term is defined in Internal Revenue Code Section
432. Further, I hereby certify that to the best of my knowledge and belief, the actuarial
assumptions used in preparing this certification are individually reasonable and represent my
best estimate of future experience. The "projected industry activity" assumption, as required
under IRC Section 432(b)(3)(B)( iii ) , is based on information provided by the Board of Trustees.

Supporting information for this certification is on page 3 and a summary of the actuarial
assumptions and methods used in making the certification is on page 4. The information
presented is applicable only for the purposes stated herein.

Information on Scheduled Progress

In April 2019, the Trustees adopted a Rehabilitation Plan, subsequently adopted by the
bargaining parties, which reduced certain benefits and restructured the Plan's hourly
contribution rates. The Plan's initial Rehabilitation Period was January 1, 2022 through
December 31, 2031. However, the Trustees determined that they were unable to adopt a
Rehabilitation Plan that would enable the Plan to emerge from critical status by the end of the
Rehabilitation Period using reasonable assumptions. As a result, the Trustees adopted a
Rehabilitation Plan that, in their judgment, consisted of all reasonable measures to forestall
insolvency and hopefully allow the Plan to emerge at a later date.

1
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Information on Scheduled Progress (continued)

As required under the Pension Protection Act, the Trustees review the Rehabilitation Plan

annually. As part of the 2021 review, the Trustees further modified the Plan's contribution
schedule. In December 2021, the Trustees elected to extend the Rehabilitation Plan by five
years, as allowed under ARPA. This extends the Rehabilitation period to December 31, 2036.

The Trustees have represented that the Rehabilitation Plan originally adopted together with
subsequent updates to that Rehabilitation Plan consist of all reasonable measures that can be
taken at this time to forestall insolvency, and that, in their opinion, these measures provide the
best possible chance for the Plan's long term survival. To the best of my knowledge, the
Rehabilitation Plan and subsequent updates have been implemented as intended by the
Trustees.

Therefore, I certify that the Plan is making scheduled progress by complying with the
Rehabilitation Plan and subsequent updates, which are intended, but not guaranteed, to forestall
insolvency.

ra
:̀/of 1

� March 30, 2022
Ladd E. Preppernau Date
Enrolled Actuary #20 06705
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification Under IRC Section 432(b)
for the Plan Year Beginning January 1, 2022

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected

Plan Year Credit Balance*
Ending at End of Year

12/31 /2021 $ 55,200,000
12/31 /2022 40,900,000
12/31 /2023 26,300,000
12/31 /2024 12,000,000
12/31 /2025 (7,200,000)
12/31 /2026 (28,200,000)
12/31 /2027 (47,400,000)
12/31 /2028 (69,700,000)
12/31 /2029 (93,700,000)
12/31 /2030 (117,100,000)
12/31 /2031 (139,900,000)
12/31 /2032 (162,100,000)

*Taking into Account §431(d) Amortization Period Extensions

An accumulated funding deficiency is projected in 2025.

Funded Percentage

The funded percentage as of January 1, 2022 is expected to be 56.5%.

Solvency Tests

The Plan is projected to pass the "solvency tests" to determine whether the Plan is critical as

required under IRC Section 432(b)(2) for the current Plan Year and the next following five Plan
Years.

Critical Status Emergence Test

The Plan was in critical status for the 2021 plan year. In order to emerge from critical status, the
Plan must have no accumulated funding deficiency in the current plan year and the succeeding
nine plan years.

Conclusion: Because the Plan has a projected accumulated funding deficiency in the 2025
plan year, the Plan remains in critical status for the 2022 plan year.

The Plan is not projected to become insolvent within the meaning of Section
418E during 2022 or the subsequent 19 years, so it is not in critical and declining
status for 2022.

3
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Summary of Assumptions/Methods and Plan Provisions for the Actuarial Certification
Under IRC Section 432(b) for the Plan Year Beginning January 1, 2022

1. The IRC Section 432(b) measurements are based on the following:

. The January 1, 2021 participant data and January 1, 2021 actuarial valuation results,
as provided in our actuarial report dated September 29, 2021.

. Plan provisions are identical to those used in the January 1, 2021 actuarial valuation.

. The results reflect an unaudited market value of assets of approximately $236.2 million
as of December 31, 2021 based on information provided by the Plan's administrator
and investment consultant. The projections reflect an assumed rate of return on the
market value of assets of 6.0% (net of investment related expenses) for every year
after the plan year ended December 31, 2021. No future asset gains or losses other
than the gains or losses related to the asset smoothing method are reflected.

. Based on input from the Plan's Board of Trustees on Projected Industry Activity, we
have assumed that the future annual hours worked will be 925,000 for 2022, declining
10,000 hours per year until 2027, after which point hours will remain level at 875,000
hours per year. The number of active participants and normal cost is assumed to
change in proportion to the hours.

� The results reflect the following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2021 $9.62 $1.72

1 /1 /2022 $9.62 $1.77

1 /1 /2023 $9.62 $1.82
and thereafter

� The administrative expenses are assumed to increase from the level assumed in the
January 1, 2021 valuation by 2.5% each year after 2021.

. All other actuarial assumptions and methods are the same as those used to determine
the January 1, 2021 actuarial valuation results.

2. The actuarial certification is based on 1 ) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the
American Academy of Actuaries, 3) the "Preservation of Access to Care for Medicare
Beneficiaries and Pension Relief Act of 2010" (PRA 2010), 4 ) IRS Notice 2010 83, 5) the
'Multiemployer Pension Reform Act of 2014" (MPRA) , and 6) action taken by the Board of
Trustees prior to the mailing of this certification.

4
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3. The valuation results were developed using models intended for valuations that use
standard actuarial techniques. The certification is based on a projection model.
Projection models reflect possible outcomes based on projected inputs. The Plan's actual
results will differ from those projected to the extent actual plan provisions, assumptions,
and emerging experience differs from the projection inputs.

5
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INDEPENDENT AUDITORS' REPORT

Board of Trustees
Alaska Plumbing and Pipefitting Industry Pension Plan

Anchorage, Alaska

Report on the Financial Statements

Opinion
We have audited the accompanying financial statements of Alaska Plumbing and Pipefitting Industry
Pension Plan, an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the statements of net assets available for benefits as of December 31,
2022 and 2021, and the related statements of changes in net assets available for benefits for the years
then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of Alaska Plumbing and Pipefitting Industry Pension Plan as of
December 31, 2022 and 2021, and the changes in its net assets available for benefits for the years
then ended, in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion
We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be

independent of Alaska Plumbing and Pipefitting Industry Pension Plan and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities ofManagementfor the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about Alaska Plumbing and
Pipefitting Industry Pension Plan's ability to continue as a going concern for one year after the date the
financial statements are available to be issued.

CIA ( CliftonLarsonAllenLLP ) is an independent network member of CLA Global.See CLAglobal.com/disclaimer.
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Board of Trustees
Alaska Plumbing and Pipefitting

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan's transactions that are presented
and disclosed in the financial statements are in conformity with the plan's provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditors' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

. Exercise professional judgment and maintain professional skepticism throughout the audit.

. Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of Alaska Plumbing and Pipefitting Industry Pension Plan's internal
control. Accordingly, no such opinion is expressed.

. Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

. Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Alaska Plumbing and Pipefitting Industry Pension Plan's
ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.

(2)



Board of Trustees
Alaska Plumbing and Pipefitting

Supplemental Schedules Required by ERISA
Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedules of assets (held at end of year) and reportable transactions as of
and for the year ended December 31, 2022 are presented for purposes of additional analysis and are
not a required part of the financial statements but is supplementary information required by the
Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA. Such
information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the financial statements. The information has
been subjected to the auditing procedures applied in the audits of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with GAAS.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content is presented in conformity with
the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.//97

CliftonLarsonAllen LLP

Bellevue, Washington
September 12, 2023
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2022 AND 2021

2022 2021
ASSETS

INVESTMENTS (at Fair Value )
Short Term Funds $ 964,629 $ 4,612,247
Mutual Funds 80,484,763 92,722,062
Collective Trusts 80,591,139 108,070,217
103 12 Investment Entities 28,423,383 31,080,617

Total Investments at Fair Value 190,463,914 236,485,143

RECEIVABLES

Employer Contributions 905,250 826,347
Reciprocity Contributions 167,246 77,875
Interest and Dividends 5,585
Prepaid Postage 200 200

Total Receivables 1,078,281 904,422

CASH 2,857,972 2,474,895

Total Assets 194,400,167 239,864,460

LIABILITIES

ACCRUED EXPENSES 134,885 155,099

SECURITY TRANSACTIONS PAYABLE 3,500,000

RECIPROCITY CONTRIBUTIONS PAYABLE 46,228 35,249

Total Liabilities 181,113 3,690,348

NET ASSETS AVAILABLE FOR BENEFITS $ 194,219,054 $ 236,174,112

See accompanying Notes to Financial Statements.
(4)



-

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2022 AND 2021

2022 2021
ADDITIONS:

INVESTMENT INCOME
Interest and Dividends $ 4,757,994 $ 2,953,992
Net Appreciation (Depreciation) in Fair Value of Investments (28,187,232) 18,430,734

Total Investment Income (23,429,238) 21,384,726
Less: Investment Manager Fees (590,079) (1,001,770)
Less: Investment Monitoring Fees (60,000) (69,566)
Less: Custodial Fees (39,142) (39,874)

Net Investment Income (Loss) (24,118,459) 20,273,516

EMPLOYER CONTRIBUTIONS
Employer Contributions 9,967,763 10,457,164
Reciprocal Contributions, Net 221,702 172,732

Employer Contributions 10,189,465 10,629,896

WITHDRAWAL LIABILITY INCOME
Withdrawal Liability Payments Received 270,798 1,409,367
Less: Withdrawal Liability Settlement (747,331 )

Net Withdrawal Liability Income 270,798 662,036

OTHER INCOME 60,566 3,456

Total Additions (13,597,630) 31,568,904

DEDUCTIONS:

PENSION AND DISABILITY BENEFITS 27,684,458 27,715,080

ADMINISTRATIVE EXPENSES:

Administration Fees 142,150 150,275
Actuarial and Consulting Fees 109,069 127,082
Financial Statement Audit and Payroll Exam Fees 39,767 37,324
Legal Fees 205,253 142,867
Bank Fees 1,140 1,102
Insurance 59,082 8,122
PBGC Insurance 55,904 53,754
Office Expenses 32,890 32,996
Travel, Meetings, and Conferences 27,715 37,519

Total Administrative Expenses 672,970 591,041

Total Deductions 28,357,428 28,306,121

NET INCREASE (DECREASE) (41,955,058) 3,262,783

NET ASSETS AVAILABLE FOR BENEFITS:

Beginning of Year 236,174,112 232,911,329

End of Year $ 194,219,054 $ 236,174,112

(5)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 1 DESCRIPTION OF THE PLAN

The following brief description of Alaska Plumbing and Pipefitting Industry Pension Plan (the
Plan ), provides only general information. Participants should refer to the Plan document for
a more complete description of the Plan's provisions.

General
The Plan is a defined benefit multiemployer pension plan covering those bargaining unit
employees of employers under the collective bargaining agreement. The Plan has been
amended and restated throughout the years to comply with tax legislation and was most
recently restated effective January 1, 2014, and last amended effective February 9, 2023. It
is subject to the provisions of the Employee Retirement Income Security Act of 1974

(ERISA) .

Pension Benefits

Participants with 5 years of service, of which at least one year pertains to future service, are
entitled to a monthly benefit beginning at normal retirement age (62). Under normal
retirement for the "Life with five years certain" option, the Plan pays a monthly benefit of 1%
of contributions less 20% (up to $1.75 per hour) for all hours worked after August 1, 2012,
plus 1% for March 1, 2009 through July 31, 2012, plus 2% for January 1, 2003 through
February 28, 2009, plus 3.3% for 2001 through 2002, plus 5.5% for 1994 through 2000, plus
6.6% through 1993, plus $30 per year of past service (up to 15 years) . The Plan permits
early retirement at ages 52 61 with a reduction of benefits based on age. The accrued
benefit is calculated based on past and future service in the Plan. A detailed description of
the calculation is located in the Plan booklet.

Effective May 1, 2019, the Plan was amended for participants with annuity starting dates on
or after May 1, 2019, excluding participants who submitted retirement applications before
May 1, 2019, and are effective for benefit payments made on or after July 1, 2019. Early
retirement reduction factors changed, the 60 monthly payments of a participant's accrued
benefit to unmarried participants, or if elected, to a surviving spouse was eliminated, normal
form of benefit changed from a five year certain and life thereafter annuity to a single life

annuity, retroactive annuity starting dates were eliminated, and changed the Plan's actuarial
equivalence definition.

Death and Disability Benefits
If a participant dies prior to retirement and has completed 5 years of service, or 15,000 or
more hours of covered employment, his/her surviving spouse shall be entitled to a 100%

contingent annuitant option benefit. The benefit will begin the later of the date the participant
would have attained age 52 or the date of death. Disability benefits are available to active
participants who have completed 10 years of credited service (including at least two years of
credited future service) or 15,000 hours of covered employment, and who become totally
and permanently disabled prior to the normal retirement date.

(6)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the Plan administrator to make estimates
and assumptions that affect the reported amounts of assets, and liabilities, and changes
therein, disclosure of contingent assets and liabilities, and the actuarial present value of
accumulated plan benefits at the date of the financial statements. Actual results could differ
from those estimates.

Investment Valuation and Income Recognition
The Plan's investments are valued at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The Plan's Board of Trustees determines the
Plan's valuation policies utilizing information provided by the investment advisers and
custodians.

Purchases and sales of securities are recorded on a trade date basis. Income is recorded
on the accrual basis. Dividends are recorded on the ex dividend date. Net appreciation
(depreciation) includes the Plan's gains and losses on investments bought and sold as well
as held during the year.

Payment of Benefits
Benefits are recorded when paid.

Actuarial Present Value of Accumulated Plan Benefits
Accrued benefits are those future periodic payments that are attributable under the Plan's
provisions to the service participants have rendered. Accrued benefits include benefits
expected to be paid to (a) retired or terminated participants or their beneficiaries, (b )
beneficiaries of participants who have died, and (c) present participants or their
beneficiaries. Benefits under the Plan are based on years of service, hours reported, and
contributions received by the Plan in accordance with the Plan provisions on the date as of
which the benefit information is presented (the valuation date) . Benefits payable under all
circumstances retirement, death, disability, and termination of employment are included
to the extent they are deemed attributable to service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by consulting
actuaries and is that amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits to reflect the time value of money (through discounts for interest)
and the probability of payment (by means of decrements such as for death, disability,
withdrawal, or retirement) between the valuation date and the expected date of payment.

(7)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Actuarial PresentValue of Accumulated Plan Benefits (Continued)

The significant actuarial assumptions used in the valuation as of January 1, 2022 were: (a)
life expectancy of participants (for healthy participants, Pri 2012 Mortality Table with Blue
Collar adjustment, with generational projection using the MP 2021 projection scale, Pri 2012
Disabled Mortality Table, with generational projection using the MP 2021 projection scale) ,

(b) retirement age assumption of varying percentages ranging from 7.5% at age 52 up to
100% at age 65, and (c) investment return (6% per annum compounded annually, net of
investment expenses).

The foregoing actuarial assumptions are based on the presumption the Plan will continue.
Were the Plan to terminate, different actuarial assumptions and other factors might be

applicable in determining the actuarial present value of accumulated plan benefits.

Reclassifications
Certain investment expenses in the 2021 financial statements have been reclassified to
conform with the 2022 presentation. These reclassifications do not affect net assets
available for benefits as previously reported.

Subsequent Events
The Plan has evaluated subsequent events through September 12, 2023, the date the
financial statements were available to be issued.

NOTE 3 FUNDING POLICY

Employers contribute to the Plan as determined by an independent actuary and minimum
funding standards under current federal income tax laws. Participants may not make
contributions to the Plan. The funding policy is to make annual contributions to the Plan

equal to the recommended contributions of the actuary such that, when combined with prior
contributions, all benefits will be fully funded by the time the participants retire. The
contributions for the years ended December 31, 2022 and 2021, met the minimum funding
requirements of ERISA.

NOTE 4 FAIR VALUE OF INVESTMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities
(Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements) . The three levels of the fair value hierarchy are described as follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly, such as:

quoted prices for similar assets or liabilities in active markets;

(8)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 4 FAIR VALUE OF INVESTMENTS (CONTINUED)

quoted prices for identical or similar assets or liabilities in inactive markets;
inputs other than quoted prices that are observable for the asset or liability;
inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair
market value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the valuation methodologies used at December 31,
2022 and 2021.

Short Term Fund and Mutual Funds: Valued at the daily closing price as reported by the
fund. Mutual funds held by the Plan are open end mutual funds that are registered with
the Securities and Exchange Commission. These funds are required to publish their
daily net asset value (NAV) and to transact at that price. The mutual funds held by the
Plan are deemed to be actively traded.

Collective Trusts and 103 12 Investment Entities: Valued at the NAV of units held by the
Plan at year end. The NAV, as provided by the trustee, is used as a practical expedient
to estimate fair value. The NAV is based on the fair value of the underlying investments
held by the fund less its liabilities. This practical expedient is not used when it is
determined to be probable that the fund will sell the investment for an amount different
than the reported NAV.

The following tables set forth by level, within the fair value hierarchy, the Plan's assets at fair
value as of December 31 :

2022
Level 1 Level 2 Level 3 Total

Short Term Funds $ 964,629 $ $ $ 964,629
Mutual Funds 80,484,763 _ 80,484,763

Total Investments Reported
Under the Fair Value

Hierarchy $ 81,449,392 $ $ 81,449,392
Investments Measured at
Net Asset Value 109,014,522

Total Investments at
Fair Value $ 190,463,914

(9)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 4 FAIR VALUE OF INVESTMENTS (CONTINUED)

2021
Level 1 Level 2 Level 3 Total

Short Term Funds $ 4,612,247 $ $ $ 4,612,247
Mutual Funds 92,722,062 92,722,062

Total Investments Reported
Under the Fair Value
Hierarchy $ 97,334,309 $ $ 97,334,309

Investments Measured at
Net Asset Value 139,150,834

Total Investments at
Fair Value 236,485,143

The following tables set forth additional disclosures for the fair value measurement of
investments in certain entities that calculate net asset value per share (or its equivalent) at
December 31 :

2022
Unfunded Redemption Redemption

Investment Type Fair Value Commitments Frequency Notice Period

Collective Trusts:

Fixed Income $ 23,702,640 $ Daily 1 Day
Equity 52,300,846 Daily/Weekly 1 5 Days
Real Estate 4,587,653 _ Quarterly 1 Day

103 12 Investment Entities:

Real Estate 13,423,636 _ Monthly 15 Days
Multi Strategy Funds 14,999,747 _ Bi monthly 3 Days

2021

Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period

Collective Trusts:

Fixed Income $ 27,682,216 $ Daily 1 Day
Equity 76,242,845 Daily/Weekly 1 5 Days
Real Estate 4,145,156 _ Quarterly 1 Day

103 12 Investment Entities:

Real Estate 12,345,084 _ Monthly 15 Days
Multi Strategy Funds 18,735,533 _ Bi monthly 3 Days

NOTE 5 PLAN TERMINATION

The Trust Agreement shall continue in existence until such time as it is terminated by one of
the following means:

a) By action of the trustees, provided that, if the signatory parties hereto are other than
the trustees, any such action shall require the written approval of the signatory
parties (or their successors) .
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 5 PLAN TERMINATION (CONTINUED)

b) In any event, the Trust Agreement shall be automatically terminated upon expiration
of all collective bargaining agreements and special agreements requiring the
payment of contributions to the trust fund, provided that for purposes of this provision
a collective bargaining agreement or special agreement shall not be deemed to have
expired in a strike or lockout situation, unless said strike or lockout continues for
more than six months.

Upon the termination of the Trust Agreement, the trustees shall wind up the affairs of the
trust fund. Any and all monies remaining in the trust fund, after the payment of expenses,
shall be allocated among the participating employees and beneficiaries as specified in
Section 4044 of ERISA. In no event shall any of the remaining monies or assets be paid to
or be recoverable by any participating employer, employer association, or labor
organization.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation
(PBGC) if the Plan terminates. Generally, the PBGC guarantees most vested normal age
retirement benefits, early retirement benefits, and certain disability and survivor's pensions.
However, the PBGC does not guarantee all types of benefits under the Plan, and the
amount of benefit protection is subject to certain limitations. Vested benefits under the Plan
are guaranteed at the level in effect on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time
will depend on the sufficiency, at that time, of the Plan's net assets to provide for
accumulated benefit obligations and may also depend on the financial condition of the Plan
and the level of benefits guaranteed by the PBGC.

NOTE 6 RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to
various risks such as interest rate, market, and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes
in the values of the investment securities will occur in the near term and that such changes
could materially affect the amounts reported in the statements of net assets available for
benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates and
employee demographics, all of which are subject to change. Due to uncertainties inherent in
the estimations and assumptions process, it is at least reasonably possible that changes in
these estimates and assumptions in the near term would be material to the financial
statements.

( 11 )
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 7 ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The following is a summary of the actuarial present value of accumulated plan benefits as of
December 31, 2021 :

Vested Benefits:

Participants Currently Receiving Payments $ 294,001,289
Participants Not in Pay Status 123,334,637

Total Vested Benefits 417,335,926
Nonvested Benefits 1,636,309

Total Actuarial Present Value of Accumulated
Plan Benefits $ 418,972,235

The changes in the actuarial present value of accumulated plan benefits are summarized as
follows for the year ended December 31, 2021 :

Actuarial Present Value of Accumulated Plan Benefits
as of Beginning of Period $ 400,826,936

Increase During the Year Attributed to:

Interest 23,218,164
Benefit Payments (27,715,080)
Actuarial Assumptions 17,249,188
Benefits Accumulated 3,652,632
Actuarial Gain 1,740,395

Total Increase 18,145,299
Total Actuarial Present Value of Accumulated

Plan Benefits as of End of Period $ 418,972,235

During 2022, the actuarial present value of accumulated plan benefits increased
approximately $17.2 million due to changes in actuarial assumptions. The increase was
attributable to changes in the healthy and disabled mortality assumptions as well as an
increase in the Plan's administrative expense assumption from $600k to $650k.

The computation of the actuarial present value of accumulated plan benefits was made as of
January 1, 2022. Had the valuation been performed as of December 31, 2021, there would
be no material difference.

NOTE 8 PLAN TAX STATUS

The Internal Revenue Service ( IRS ) has determined and informed the Plan by a letter dated
April 22, 2015, that the Plan and related trust are designed in accordance with the
applicable requirements of the Internal Revenue Code (IRC ) . The Plan has been amended
since receiving the determination letter. However, the Plan administrator believes that the
Plan is designed and is currently being operated in compliance with the applicable
requirements of the IRC. Therefore, they believe that the Plan is qualified, and the related
trust is tax exempt.

(12)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 8 PLAN TAX STATUS (CONTINUED)

Accounting principles generally accepted in the United States of America require Plan

management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress.

NOTE 9 PARTY IN INTEREST TRANSACTIONS

The Plan pays expenses related to Plan operations and investment activity to various
service providers. These transactions are party in interest transactions under ERISA.

NOTE 10 CONCENTRATION OF RISK

The Plan's assets consist primarily of financial instruments including cash equivalents. The
financial instruments may subject the Plan to concentrations of risk as, from time to time,
cash balances exceed amounts insured by the Federal Deposit Insurance Corporation,
market value of securities are dependent on the ability of the issuer to honor its contractual
commitments, and the investments are subject to changes in market values.

Approximately 17% and 23% of employer contributions were received from one employer for
the years ended December 31, 2022 and 2021, respectively.

NOTE 11 ACTUARIAL FUNDING STATUS

Under the Pension Protection Act of 2006, the Plan was certified to be in critical status for
the Plan years beginning January 1, 2022 and 2021. The Board of Trustees adopted a
rehabilitation plan in April 2019.

Contributing employers to the Plan which did not incorporate the rehabilitation plan into their
contracts prior to July 31, 2019 were required to pay a 5% surcharge on all contributions
beginning with August 2019 work hours. This surcharge increased to 10% effective with
January 2020 work hours. This surcharge ends with respect to an employer when a new
rehabilitation plan schedule is adopted by the bargaining parties.

NOTE 12 WITHDRAWAL LIABILITY

The Plan complies with the provisions of the Multiemployer Pension Plan Amendments Act
of 1980, which require imposition of withdrawal liability on a contributing employer that
partially or totally withdraws from the Plan. Basically, a portion of the Plan's unfunded vested
liability would be allocated to a withdrawing employer based on certain comparisons of the
employer's contributions to the Plan compared to total Plan contributions.

(13)



ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022 AND 2021

NOTE 12 WITHDRAWAL LIABILITY (CONTINUED)

As a result, employers withdrawing from the Plan in 2022 and 2021, will be subject to
employer withdrawal liability unless the amount is de minimis.

The Plan recognizes withdrawal liability income when due and collectible.

On October 21, 2021, a settlement was reached with a withdrawn employer which was
previously assessed a withdrawal liability amount. It was mutually agreed upon that the
withdrawn employer will pay the Plan a total amount of $3,304,205 in full and complete
satisfaction of its withdrawal liability. As the employer had paid a total of $4,051,536 in
withdrawal liability payments to the Plan prior to this settlement, the Plan issued a refund of
$747,331 in accordance with the settlement.

(14)
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
E.I.N. 52 6103810 PLAN NO. 001

SCHEDULE H, LINE 4i SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2022

(a ) (b) (c) (d) (e)

Description of Current

Identity of Issue Investment Cost Value

Short Term Fund : Cash Management
Dreyfus Cash Management Institutional Shares

Institutional Shares Variable Rate $ 964,619 $ 964,629

Mutual Funds :

Dodge & Cox Global Stock Fund 18,760,335 20,412,712

Vanguard Global Minimum Volatility 6,214,627 6,032,310

Vanguard Instl Index Fund #94 21,342,412 21,382,885

Dodge & Cox Income Fund 21,554,019 19,471,536
PIMCO Total Return Fund Inst 33 27

Vanguard Total Bond Market Index Fund 9,070,881 7,866,035

Vanguard High Yield Corporate Adm 5,971,372 5,319,258
Total Mutual Funds 82,913,679 80,484,763

Collective Trusts:

ASB Allegiance Real Estate Fund 2,334,801 4,587,653
Invesco Balanced Risk 20,911,933 25,206,085

Wellington CIF II Core Bond Plus Port 26,248,880 27,094,761

Wellington CTF Durable Companies Port 16,609,445 23,702,640
Total Collective Trusts 66,105,059 80,591,139

103 12 InvestmentEntities:

Washington Capital Joint Master Trust
Real Estate Equity Fund 5,013,953 13,423,636

PanAgora Risk Parity Multi Asset 14,000,000 14,999,747
Total 103 12 Investment Entities 19,013,953 28,423,383

Total Investment Assets $ 163,983,357 $ 190,463,914
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ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN
E.I.N. 52 6103810 PLAN NO. 001

SCHEDULE H, LINE 4j SCHEDULE OF REPORTABLE TRANSACTIONS
YEAR ENDED DECEMBER 31, 2022

(a) (b) (c) (d ) (g) (h ) (i )

Identity of Description of Purchase Selling Current Net Gain

Party Involved Assets Price Price Cost Value (Loss)

Category( i ) Individual Transaction in Excess of 5% of Plan Assets
Dreyfus Cash Management

Institutional Money Market Ed Variable Rate $ 15,256,333 $ $ 15,256,333 $ 15,256,333 $

Dreyfus Cash Management
Institutional Money Market Ed Variable Rate $ $ 16,336,895 $ 16,336,914 $ 16,336,895 $ (20)

Vanguard Instl Index Variable Rate $ 14,798,269 $ $ 14,798,269 $ 14,798,269 $

Category(iii ) A Series of Transactions in Excess of 5% of Plan Assets

Dreyfus Cash Management
Institutional Money Market Fd Variable Rate $ 44,820,278 $ $ 44,820,278 $ 44,820,278 $

Dreyfus Cash Management
Institutional Money Market Ed Variable Rate $ $ 48,420,388 $ 48,419,831 $ 48,420,388 $ 557
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WITHDRAWAL LIABILITY PROCEDURES

Effective: May 5, 2015

STATEMENTOF PURPOSE

The Board of Trustees of the Alaska Plumbing and Pipefitting Industry Pension Plan

adopts this Withdrawal Liability Policy ("Policy") to establish uniform rules and procedures
for:

1. monitoring Employer contributions to determine if a partial or complete
withdrawal has taken place;

2. determiningwithdrawal liability assessments and withdrawal liability payment
schedules; and

3. assessing and collecting related liquidated damages, interest, and collection
costs.

GENERAL MATTERS

1. Types of Withdrawals

A. Complete Withdrawal. In the case of an Employer that has an obligation to
contribute to the Plan for work in the building and construction industry, a complete
withdrawal occurs if an Employer : (1) ceases to have an obligation to contribute under the Plan;
and (2) continues to performwork in the jurisdiction of a collective bargaining agreement of the

type for which contributions were previously required, or resumes such work within 5 years
after the date on which the obligation to contribute to the Plan ceases, and does not renew the

obligationat the time of resumption.

B. Partial Withdrawal in the Construction Industry. For an Employer that
contributes to the Plan for work in the building and construction industry, a partial withdrawal
occurs if the Employer's obligation to contribute under the Plan is continued for no more than
an insubstantial portion of its work in the craft and area jurisdiction of the collective bargaining
agreement of the type for which contributions are required.

C. Non Construction Industry Employers. To the extent that a participating
Employer is a "non construction industry" employer complete and partial withdrawals will be

governed by ERISA §§ 4203(a) and 4205(i) .

2. Definitionof Employer

All trades and businesses within common control shall constitute a single Employer as

provided under ERISA §4001(b) . Notice of withdrawal liability to any member of a controlled

group shall constitute notice to all members of the controlled group.

2201.000 doc qd292501
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3. bnployer Obligation to Provide Information

An Employer shall, within 30 days after a written request has been made by the Trust,
furnish such information as the Trust reasonably determines to be necessary to enable the Trust
to complywith the requirements of the withdrawal liability provisions of ERISA, as required by
ERISA §4219(a) .

If the Employer fails to respond to the request within the applicable time frame, the
Trustees may bring an enforcement action to compel compliance with the information request
and the Employer shall be liable for all of the Trust's costs, including attorneys' fees.

4. Furnishing of Information by Trust to Employer

If any Employer requests in writing that the Trust make available to the Employer
general informationnecessary for the Employer to compute its withdrawal liability with respect
to the plan (other than information which is unique to that Employer ), the Trust shall furnish
the information to the Employer without charge.

Any Employer may request in writing that the Trust provide an estimate of such

Employer's potential withdrawal liability with respect to the Plan. An Employer shall be
entitled to receive one estimate of withdrawal liability during any twelve (12) month period.
The Trust will not charge the Employer for this information.

ASSESSING WITHDRAWAL LIABILITY

1. Calculationof Withdrawal Liability

As the Trust maintains a plan which primarily covers employees in the building and
construction industries, as described in ERISA §4203(b) (1) (B) (i), the amount of unfundedvested
benefits allocable to an Employer that withdraws from the plan shall be determined by using
the presumptive method in accordance with ERISA §4211(b), subject to appropriate adjustments
and limitations as set forth in ERISA §4201(b) (1) .

Appropriateadjustments, as required by ERISA, shall be made for partial withdrawals.

If the plan terminates by the withdrawal of every employer from the plan, or

substantially all the employers withdraw pursuant to an agreement or arrangement to
withdraw from the plan, the liability of each such employer who has previouslybeen assessed a
withdrawal liability may be reassessed pursuant to ERISA §4219(c) (1) (D) .

If a principal purpose of any transaction is to evade or avoid withdrawal liability,
withdrawal liability shall be calculated and collected without regard to such transaction.

2201.000 doc qd292501
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2. IdentifyingWithdrawn Employers

The Administration Office is responsible for identifying contributing employers that

may have incurred a withdrawal from the Plan. The Administration Office, with the assistance
of the other Plan advisers, shall provide a Withdrawal Liability Report to the Trustees at the
second quarterlymeeting of the calendar year which:

� Identifies all Employers that have not submitted monthly contribution reports for
three or more consecutive months;

� Based upon a review of contribution histories, identifies Employers who have

experienced a substantial decline in reportable hours;

� For potential partial withdrawals, requests the bargaining parties to identify any
Employer who continues to contribute under the Plan for no more than an
insubstantial portion of its work in the craft and area jurisdiction of the collective

bargaining agreement of the type for which contributions are required; and

� Employers listed above who fall under the de minimis rule as defined under ERISA

§4209(a) .1

3. Assignmentof Duties When there is a Withdrawal

The Administration Office will send a Reporting Business Questionnaire (with this

Policy attached) by certified mail, return receipt requested, to all Employers that have
withdrawn or are reasonably believed to have withdrawn from the Plan.

Once a withdrawn Employer has been identified, the Administration Office shall
provide to the actuary all information deemed relevant by the Administration Office and/or

requested by the actuary concerning the Employer.

The actuary shall provide the Administration Office with a letter detailingthe amount of
withdrawal liability and a withdrawal liability payment schedule for each withdrawing
Employer. A copy of the letter (s) and schedule(s) shall be provided to Trust legal counsel.

The Administration Office shall prepare and send a Notice and Demand for Payment
and the Employer's withdrawal liability payment schedule to each withdrawing Employer by
regular mail and certified mail, return receipt requested. A copy of the Notice shall be provided
to Trust legal counsel.

The Administration Office shall refer the following matters to Trust legal counsel: (a) a
list of Employers that fail to timely respond to the Reporting Business Questionnaire within the

thirty day time period, (b) a list of Employers for whom the Notice and Demand for Payment is

1 The de minimis rule generally provides that an Employer's withdrawal liability will be eliminated if the

Employer's share of the unfunded vested benefits is less than $50,000; will be reduced by $50,000 if the

Employer's share of unfundedvested benefits is between $50,000 and $100,000; and will be reduced by an
amount equal to $150,000 less the Employer's share of unfunded vested benefits if the Employer's share
of unfunded vested benefits is between $100,000 and $150,000.

2201.000 doc qd292501
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returned, or if the return receipt portion of the certified letter is not signed and returned, and (c)

any Employer response to the Notice of Withdrawal Liability other than to begin to make the

required installmentpayments.

PAYMENTOF WITHDRAWAL LIABILITY

Payment shall be made in accordance with the payment schedule included with the
Notice and Demand for Payment and shall commenceno later than 60 days from the date of the
Notice and Demand for Payment.

DEFAULTIN PAYMENTS

If a Participating Employer shall default on any payment of the withdrawal liability, the

unpaid balance of the withdrawal liability shall be immediately due and payable, without
further notice to the Participating Employer. In addition, the Participating Employer shall be
liable for interest from the due date of the payment and liquidated damages and attorney fees,
as provided for in the Trust Agreement for delinquent contributions of a Participating
Employer. For purposes of this section, the term "default" shall be determined consistent with
the terms of the Pension Plan.

Failure of the Trustees to demand payment of the outstanding balance upon any one
default shall not waive their right to demand payment of the entire outstanding balance for any
subsequentdefault (s) .

If an Employer defaults in makingwithdrawal liability payments, the Employer shall be
treated as being delinquent in the making of a contribution required under the plan, within the

meaning of ERISA §515, and any action to collect amounts owing the Trust shall include
amounts available under ERISA §502(g) (2) .

REQUEST FOR REVIEW

1. Employer's Request for Review of Withdrawal Liability Determination

No later than 90 days after the Employer receives the Notice and Demand for Payment
described above, the Employer

(a) may ask the Trustees to review any specific matter relating to the determination
of the Employer's liability and the schedule of payments,

(b) may identify any inaccuracy in the determination of the amount of the unfunded
vested benefits allocable to the Employer, and

(c) may furnish any additional relevant information to the Trustees to assist in their
review.

See below for further instructions regarding information to be submitted with such

Request for Review.

2201.000 doc qd292501
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Failure to request a review as set forth above within 90 days after the Employer receives
the Notice and Demand for Payment waives the Employer's right to object to such assessment,

conclusively determines the Employer's obligation to pay such withdrawal liability assessment,
and forever bars the Employer from contesting such assessment before the Trustees or in any
other forum (e.g. arbitration, court, etc.) .

Notwithstanding the above, time to submit a Request for Review can be extended by an

agreement in writing signed by the Employer and the Trust before expiration of the 90 day
period.

2. Information To Be SubmittedWith Employer's Request For Review

The Request for Review described above must explicitly and specifically recite, in
writing, any alleged inaccuraciesor areas of dispute. Any information submitted for review by
the Trustees must be supported by an affidavit of the Employer. The following information,
where applicable, must be supplied as part of the Requestfor Review:

(a) Identificationof any controlled group of which the Employer is a member;

(b) A copy of the Employer's most recent Annual Report and Securities and

ExchangeCommission's Form 10 K (with all attachments) for each such member
of the controlled group. If the Employer is not subject to SEC jurisdiction, a copy
of the most closely comparable State filing, financial statement, or similar
document identifying all members of the control group;

(c) Contribution/employment history records, schedules, exhibits, financial
statements,etc., supportingthe Employer's position;

(d) Articles of Incorporation or other notarized corporate filings or other filing
required by the State evidencing corporate or businessname change;

(e) Copies of any and all agreements, complete with signature pages, evidencing a

sale of assets, corporate reorganization, merger or stock purchase;

(0 Copies of any strike settlement agreement or notices or orders from the National
Labor Relations Board pertaining to decertification of the Union or bargaining
out of the Trust; and/or

(g) Any other information the Employer maintains would support its Request for
Review.

The Trustees review and all subsequent proceedings related to the withdrawal liability
assessment (including arbitration or litigation) will be limited to the materials submitted by the

Employer with its Request for Review. In other words, no claims, objections,or defenses will be
valid if they are not presented as part of the Employer's Requestfor Review.

2201.000 doc qd292501
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3. Trustees' Responseto a Request for Review

After a reasonable review of the Employer's Request for Review, the Trust shall notify
the Employer of the Trustees' decision, the basis for the decision, and the reasonfor any change
in the determination of the Employer's liability or schedule of liability payments, if any.

4. Payments RequiredDuring Request for Review

Assessments of withdrawal liability shall be paid by an Employer in accordance with the
schedule of payments pending any review of the assessment by the Trust.

ARBITRATION

Any dispute between an Employer and the Trust concerning withdrawal liability
(amount, schedule of payments, whether withdrawal has occurred, or any other matter

pertainingor relating to ERISA §§4201 through 4219) shall be resolved througharbitration. The

filing of a Request for Review as described above is a prerequisite for an Employer to request
arbitration.

(a) Initiation of Arbitration

Either party may initiate the arbitration proceeding within a 60 day period after
the earlier of

(1) The date of notification to the Employer of the Trustees' decision

regarding the Employer's Request for Review, above; or

(2) 120 days after the date of submission of Employer's Request for
Review.

If agreed, the parties may jointly initiate arbitration within the 180 day period
after the date of the Trust's initial Notice and Demand.

(b) Manner of Initiation: Arbitration is initiated by written notice to the

appropriate Regional Office of the American Arbitration Association ("AAA")
with copies to the other party and the bargaining representative (if any) of the
affected employees of the Employer. Such arbitration shall be conducted, except
as otherwise provided in this document, in accordance with the current

Multiemployer Pension Plan Arbitration Rules for Withdrawal Liability Disputes
(the "AAA rules" ) . The initial filing fee is to be paid by the party initiating
arbitration. Arbitration is timely initiated if the written notice of arbitration is
received by AAA within the time frames set forth above for initiation of
arbitration.

(c) Venue

All arbitrations under this Sectionshall be conducted in Alaska.

2201.000 doc qd292501
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(d) Preliminary Statements

The party initiating arbitration shall file with AAA and serve upon the other
party a Preliminary Statement at least 28 days prior to the hearing. The other
party shall file a Responsive Preliminary Statement at least 14 days prior to the

hearing. Each PreliminaryStatement shall contain :

(1) a statement of the factual and legal contentions of the party with
respect to each of the issues before the arbitrator;

(2) a list identifying the name, address, and occupation of each
witness to be called by the party at the hearing and a specific
description of the matters uponwhich the witness will testify;

(3) a list describing each exhibit which the party will offer in
evidence; and

(4) a statement of the relief sought by the party.

(e) Presumptions

The following presumptions shall prevail during the course of arbitration:

(1) Any determinations made by the Trustees pursuant to ERISA
§§4201 through 4219 are presumed correct unless the party
contesting the determination shows by a preponderance of the
evidence that the determination was unreasonable or clearly
erroneous.

(2) In the case of the determination of a plan's unfunded vested
benefits for a plan year, the determination is presumed correct
unless a party contesting the determination shows by a

preponderance of evidence that

(i) the actuarial assumptions and methods used in the
determination were, in the aggregate, unreasonable (taking
into account the experience of the plan and reasonable

expectations), or

(ii) the plan's actuary made a significant error in applying the
actuarial assumptions or methods.

(f) Failure to Timely Request Arbitration

If no arbitration proceeding has been initiated pursuant to this Section, the
amounts demanded by the Trust shall be due pursuant to the schedule

2201.000 doe qd292501
7



- -

promulgated by the Trust. The Trust may bring an action in a State or Federal
court of competent jurisdiction for collection.

(g) Litigation/PresumptionRespecting Finding of Fact by Arbitrator

Within 30 days of the issuance of a final award by an arbitrator in accordance
with these procedures, any party to such arbitration proceeding may bring an
action in the United States District Court for the District of Alaska to enforce,
modify, or vacate the arbitration award, in accordance with ERISA §§4221 and
4301. Such award shall be enforced as an arbitration proceeding carried out
under title 9, United States Code.

In any action conducted pursuant to this section, there shall be a presumption,
rebuttable only by a clear preponderance of the evidence, that the findings of fact
made by the arbitratorwere correct.

(h) Payments by Employer Prior and Subsequent to Determination By Arbitrator;
Adjustments;Failure of Employerto Make Payments

Withdrawal liability payments shall be made by an Employer in accordance with
the schedule issued until the arbitrator issues a final decision with respect to the
determination submitted for arbitration, with any necessary adjustments in
subsequent payments for overpayments or underpayments arising out of the
decision of the arbitratorwith respect to the determination. If the Employer fails
to make timely payment in accordance with such final decision, the Employer
shall be treated as being delinquent in the making of a contribution required
under the plan, within the meaning of ERISA §515, and any action to collect such
shall include the amounts available under ERISA §502(g) (2) .

INTERPRETATIONOF POLICY

1. Trustee Authority

All decisions made by the Trustees under this Policy shall be in the Trustees' sole and
absolute discretion and determination.

The Trustees shall determine if and how this Policy applies to specific factual and legal
issues as warranted by each situation.

The Trustees shall apply this Policy uniformly with respect to similarly situated

Employers and may apply this Policy after taking into account an Employer's creditworthiness
or other special circumstances.

2. Authorityto Modify Policy

The Trustees may modify this Policy at any time. A modification to this Policy shall

apply to: (a) withdrawals occurring after the effective date of the modification and (b)

2201.000 doc qd292501
8



- -

withdrawals occurring prior to the effective date of the modification as determined by the
Trusteesand to the extent permittedby law.

Adoptedby Board of Trustees this 5th day of May, 2015.
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TEMPLATE 1 File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p 

Form 5500 Projection For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 

abbreviated version of the plan name for the separate plan involved in the merger. 

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 

payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes." 

PLAN INFORMATION 

Abbreviated 

Plan Name: 
Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 

Plan Year Start Date 01/01/2018 01/01/2019 01/01/2020 01/01/2021 01/01/2022 

Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 

Plan Year 

2018 $28,564,540 N/A N/A N/A N/A N/A N/A N/A 

2019 $28,275,957 $28,479,391 N/A N/A N/A N/A N/A N/A 

2020 $28,805,408 $28,338,608 $28,505,979 N/A N/A N/A N/A N/A 

2021 $29,137,822 $28,805,668 $29,054,481 $28,892,131 N/A N/A N/A N/A 

2022 $29,584,157 $28,945,325 $29,188,626 $29,116,442 $29,241,119 N/A N/A N/A 

2023 $29,668,642 $29,023,870 $29,323,041 $29,328,007 $29,674,532 N/A N/A 

2024 $29,914,980 $29,324,935 $29,608,940 $29,636,797 $30,068,233 N/A 

2025 $29,794,544 $29,346,114 $29,642,487 $29,941,765 $30,453,513 

2026 $29,794,643 $29,347,930 $29,624,087 $30,129,496 $30,703,743 

2027 $29,694,119 $29,169,861 $29,514,037 $30,005,993 $30,724,687 

2028 N/A $28,909,366 $29,336,452 $29,795,851 $30,618,947 

2029 N/A N/A $29,015,035 $29,542,324 $30,552,410 

2030 N/A N/A N/A $29,229,449 $30,420,891 

2031 N/A N/A N/A N/A $30,314,059 

2032 N/A N/A N/A N/A N/A 

2033 N/A N/A N/A N/A N/A N/A 

2034 N/A N/A N/A N/A N/A N/A N/A 

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*. 

Expected Benefit Payments 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 

10/1/2019 the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020. 

For this example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 



 

  

  

 

 

 

 

                                        

                                        

                                        

                                        

                                        

                                        

                                        

                                        

                                        

                                        

                                           

                                           

                                           

                                          

  

          

                           

 

                           

 

 

TEMPLATE 3 File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20230727p 

Historical Plan Information For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 

the plan name for the separate plan involved in the merger. 

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 

base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 

applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams. 

If the contributions and withdrawal liabilities shown on this table do not equal the amount shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

PLAN INFORMATION 

Abbreviated 

Plan Name: 
Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

Unit (e.g. hourly, 

weekly) 
Hourly 

All Other Sources of Non-Investment Income 

Number of Active 

Plan Year (in order Reciprocity Additional Rehab Plan Participants at 

from oldest to most Total Contribution Average Contributions (if Contributions (if Other - Explain if Withdrawal Liability Beginning of Plan 

recent) Plan Year Start Date Plan Year End Date 
,

Total Contributions*  ** Base Units Contribution Rate applicable) applicable) Applicable Payments Collected** Year 

2010 01/01/2010 12/31/2010 $8,710,296 1,310,546 $6.00 -$847,401 $0 $0 $0 782 

2011 01/01/2011 12/31/2011 $8,237,852 1,261,836 $6.23 -$375,186 $0 $0 $0 764 

2012 01/01/2012 12/31/2012 $11,154,355 1,485,290 $6.90 -$902,171 $0 $0 $0 740 

2013 01/01/2013 12/31/2013 $10,520,663 1,256,354 $7.68 -$930,874 $0 $0 $0 847 

2014 01/01/2014 12/31/2014 $12,349,280 1,420,323 $7.92 -$1,423,626 $0 $0 $0 720 

2015 01/01/2015 12/31/2015 $14,138,123 1,517,878 $7.94 -$2,079,601 $0 $0 $0 780 

2016 01/01/2016 12/31/2016 $12,734,825 1,329,140 $8.93 -$1,228,334 $0 $0 $0 830 

2017 01/01/2017 12/31/2017 $11,148,523 1,206,863 $9.33 -$141,688 $0 $0 $0 730 

2018 01/01/2018 12/31/2018 $12,404,359 1,223,020 $10.02 -$246,951 $0 $0 $0 663 

2019 01/01/2019 12/31/2019 $12,190,554 1,091,779 $10.58 -$117,456 $0 $0 $1,658,706 665 

2020 01/01/2020 12/31/2020 $9,862,962 924,706 $11.15 $275,066 $0 $0 $2,422,251 614 

2021 01/01/2021 12/31/2021 $10,444,033 943,200 $11.19 $172,732 $13,131 $0 $662,036 545 

2022 01/01/2022 12/31/2022 $9,876,092 882,083 

*** 

$11.27 

**** 

$221,702 $91,671 $0 $270,798 534 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income." 

** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

Alaska Plumbers Notes: 

*** Total Contribution Base Units shown above is net of reciprocity 

**** Average Contributions rates are based on the census data provided for the actuarial valuation. The 2022 value is the expected contribution rate based on the 2022 valuation 



 

 

 

 

 

 

 

 

 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

TEMPLATE 4A - Sheet 4A-4 v20221102p 

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans 

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 

each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are 

Only required on this sheet if the requested amount of SFA is based on the "basic method". 

Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 

See Template 4A Instructions for Additional Instructions for Sheet 4A-4. 

PLAN INFORMATION 

Abbreviated 

Plan Name: 
Alaska Plumbers 

 4262.4(a)(3)? 

EIN: 52-6103810 

Meets the definition of a MPRA plan described in §

MPRA increasing assets method described in § 4262.4(a)(2)(i). 

MPRA present value method described in § 4262.4(a)(2)(ii). 

both greater than or equal to zero. 

year exceeds the beginning-of-year projected SFA assets. 

PN: 001 

MPRA Plan? No 

If a MPRA Plan, which 

method yields the 

greatest amount of SFA? 

SFA Measurement Date: 12/31/2022 

Fair Market Value of 

Assets as of the SFA 

Measurement Date: 

$194,219,054 

SFA Amount as of the 

SFA Measurement Date 

under the method 

calculated in this Sheet: 

$101,172,454 

Projected SFA 

exhaustion year: 
01/01/2026 

Non-SFA Interest Rate: 5.85% 

SFA Interest Rate: 3.77% 

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts. 

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date 

(1) (2) (3) (4) (5) (6) 

Make-up Payments 

Attributable to Administrative Expenses 

Reinstatement of (excluding amount owed 

Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of 

Withdrawal Liability (excluding financial (should match total from through the SFA ERISA; should match 

Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date total from Sheet 4A-3) 

(7) (8) (9) 

Benefit Payments (from 

(4) and (5)) and Projected SFA Assets at 

Administrative Expenses SFA Investment Income End of Plan Year 

(from (6)) Paid from Based on SFA Interest (prior year assets + 

SFA Assets Rate (7) + (8)) 

(10) (11) (12) 

Projected Non-SFA 

Benefit Payments (from Assets at End of Plan 

(4) and (5)) and Year 

Administrative Expenses Non-SFA Investment (prior year assets + 

(from (6)) Paid from Income Based on Non- (1) + (2) + (3) + 

Non-SFA Assets SFA Interest Rate (10) + (11)) 

12/31/2022 12/31/2022 $101,172,454 $194,219,054 

01/01/2023 12/31/2023 $11,399,491 $238,232 $0 -$31,412,007 $0 -$765,160 -$32,177,167 $3,213,273 $72,208,561 $0 $11,697,380 $217,554,157 

01/01/2024 12/31/2024 $11,191,239 $0 $0 -$30,095,650 $0 -$747,906 -$30,843,556 $2,146,240 $43,511,245 $0 $13,049,610 $241,795,006 

01/01/2025 12/31/2025 $10,967,414 $0 $0 -$30,547,833 $0 -$699,979 -$31,247,812 $1,056,802 $13,320,235 $0 $14,461,245 $267,223,665 

01/01/2026 12/31/2026 $10,748,066 $0 $0 -$30,902,313 $0 -$717,478 -$13,320,235 $0 $0 -$18,299,556 $15,414,843 $275,087,018 

01/01/2027 12/31/2027 $10,533,105 $0 $0 -$31,036,237 $0 -$735,415 $0 $0 $0 -$31,771,652 $15,480,192 $269,328,663 

01/01/2028 12/31/2028 $10,322,442 $0 $0 -$31,048,601 $0 -$753,801 $0 $0 $0 -$31,802,402 $15,136,367 $262,985,071 

01/01/2029 12/31/2029 $10,115,994 $0 $0 -$31,111,907 $0 -$772,646 $0 $0 $0 -$31,884,553 $14,756,946 $255,973,457 

01/01/2030 12/31/2030 $10,014,834 $0 $0 -$31,141,062 $0 -$791,962 $0 $0 $0 -$31,933,024 $14,342,452 $248,397,718 

01/01/2031 12/31/2031 $9,914,685 $0 $0 -$31,195,392 $0 -$827,236 $0 $0 $0 -$32,022,629 $13,893,800 $240,183,575 

01/01/2032 12/31/2032 $9,815,539 $0 $0 -$31,154,981 $0 -$847,775 $0 $0 $0 -$32,002,756 $13,410,986 $231,407,343 

01/01/2033 12/31/2033 $9,717,383 $0 $0 -$30,937,965 $0 -$870,798 $0 $0 $0 -$31,808,764 $12,900,340 $222,216,303 

01/01/2034 12/31/2034 $9,620,209 $0 $0 -$30,613,084 $0 -$892,134 $0 $0 $0 -$31,505,219 $12,368,615 $212,699,909 

01/01/2035 12/31/2035 $9,524,007 $0 $0 -$30,454,443 $0 -$914,016 $0 $0 $0 -$31,368,459 $11,813,075 $202,668,532 

01/01/2036 12/31/2036 $9,428,767 $0 $0 -$30,052,002 $0 -$938,086 $0 $0 $0 -$30,990,088 $11,234,404 $192,341,615 

01/01/2037 12/31/2037 $9,334,479 $0 $0 -$29,592,117 $0 -$960,747 $0 $0 $0 -$30,552,864 $10,640,167 $181,763,398 

01/01/2038 12/31/2038 $9,241,135 $0 $0 -$29,049,962 $0 -$985,601 $0 $0 $0 -$30,035,564 $10,033,566 $171,002,535 

01/01/2039 12/31/2039 $9,148,723 $0 $0 -$28,598,942 $0 -$1,009,124 $0 $0 $0 -$29,608,066 $9,413,718 $159,956,910 

01/01/2040 12/31/2040 $9,057,236 $0 $0 -$28,108,017 $0 -$1,034,971 $0 $0 $0 -$29,142,989 $8,778,321 $148,649,478 

01/01/2041 12/31/2041 $8,966,664 $0 $0 -$27,700,314 $0 -$1,061,362 $0 $0 $0 -$28,761,676 $8,125,219 $136,979,685 

01/01/2042 12/31/2042 $8,876,997 $0 $0 -$27,152,068 $0 -$1,086,131 $0 $0 $0 -$28,238,199 $7,455,045 $125,073,529 

01/01/2043 12/31/2043 $8,788,227 $0 $0 -$26,694,019 $0 -$1,113,225 $0 $0 $0 -$27,807,244 $6,768,402 $112,822,914 

01/01/2044 12/31/2044 $8,700,345 $0 $0 -$26,204,358 $0 -$1,140,881 $0 $0 $0 -$27,345,239 $6,062,528 $100,240,548 

01/01/2045 12/31/2045 $8,613,341 $0 $0 -$25,701,797 $0 -$1,167,165 $0 $0 $0 -$26,868,962 $5,337,684 $87,322,611 

01/01/2046 12/31/2046 $8,527,208 $0 $0 -$25,242,190 $0 -$1,195,847 $0 $0 $0 -$26,438,037 $4,591,927 $74,003,709 

01/01/2047 12/31/2047 $8,441,936 $0 $0 -$24,924,790 $0 -$1,224,591 $0 $0 $0 -$26,149,381 $3,818,635 $60,114,899 

01/01/2048 12/31/2048 $8,357,517 $0 $0 -$24,487,065 $0 -$1,254,001 $0 $0 $0 -$25,741,066 $3,015,479 $45,746,829 

01/01/2049 12/31/2049 $8,273,941 $0 $0 -$23,938,581 $0 -$1,283,777 $0 $0 $0 -$25,222,357 $2,187,494 $30,985,907 

01/01/2050 12/31/2050 $8,191,202 $0 $0 -$23,408,337 $0 -$1,314,332 $0 $0 $0 -$24,722,669 $1,336,002 $15,790,443 

01/01/2051 12/31/2051 $8,109,290 $0 $0 -$23,009,683 $0 -$1,345,356 $0 $0 $0 -$24,355,039 $455,306 $0 



 

 

 

 

  

   

       

  

    

 

  

 

 

       

   

                  

TEMPLATE 5A - Sheet 5A-1 v20220802p 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount. 

PLAN INFORMATION 

Abbreviated 

Plan Name: 
Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

SFA Measurement Date: 12/31/2022 

On this Sheet, show all benefit payment amounts as positive amounts. 

PROJECTED BENEFIT PAYMENTS for: 

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date 

Current Retirees and 

Beneficiaries in Pay 

Status 

Current Terminated Current Active 

Vested Participants Participants New Entrants Total 

12/31/2022 12/31/2022 $0 

01/01/2023 12/31/2023 $28,777,276 $1,004,304 $1,630,427 $0 $31,412,007 

01/01/2024 12/31/2024 $26,452,803 $1,370,869 $2,271,978 $0 $30,095,650 

01/01/2025 12/31/2025 $25,906,550 $1,783,232 $2,858,052 $0 $30,547,834 

01/01/2026 12/31/2026 $25,349,187 $2,134,553 $3,399,889 $36,840 $30,920,469 

01/01/2027 12/31/2027 $24,760,154 $2,338,715 $3,891,600 $86,949 $31,077,418 

01/01/2028 12/31/2028 $24,144,474 $2,541,241 $4,291,975 $131,573 $31,109,263 

01/01/2029 12/31/2029 $23,498,021 $2,849,103 $4,669,085 $175,054 $31,191,263 

01/01/2030 12/31/2030 $22,820,922 $3,179,356 $4,995,265 $264,533 $31,260,076 

01/01/2031 12/31/2031 $22,113,401 $3,590,571 $5,305,045 $333,337 $31,342,354 

01/01/2032 12/31/2032 $21,375,971 $3,961,569 $5,583,528 $415,666 $31,336,734 

01/01/2033 12/31/2033 $20,609,484 $4,190,267 $5,856,663 $496,343 $31,152,757 

01/01/2034 12/31/2034 $19,815,087 $4,340,953 $6,121,887 $587,428 $30,865,355 

01/01/2035 12/31/2035 $18,994,249 $4,644,496 $6,419,300 $691,783 $30,749,828 

01/01/2036 12/31/2036 $18,148,679 $4,795,953 $6,648,511 $795,384 $30,388,527 

01/01/2037 12/31/2037 $17,280,213 $4,869,546 $6,902,719 $933,864 $29,986,342 

01/01/2038 12/31/2038 $16,390,613 $4,881,113 $7,158,125 $1,066,976 $29,496,827 

01/01/2039 12/31/2039 $15,483,350 $4,955,001 $7,450,276 $1,217,112 $29,105,739 

01/01/2040 12/31/2040 $14,560,178 $5,104,961 $7,630,749 $1,387,346 $28,683,234 

01/01/2041 12/31/2041 $13,625,505 $5,264,848 $7,891,633 $1,561,809 $28,343,795 

01/01/2042 12/31/2042 $12,684,572 $5,305,105 $8,105,267 $1,798,656 $27,893,600 

01/01/2043 12/31/2043 $11,743,061 $5,375,110 $8,384,276 $2,018,730 $27,521,177 

01/01/2044 12/31/2044 $10,807,287 $5,427,320 $8,632,460 $2,258,417 $27,125,484 

01/01/2045 12/31/2045 $9,883,944 $5,515,105 $8,806,774 $2,520,776 $26,726,599 

01/01/2046 12/31/2046 $8,979,821 $5,575,024 $9,028,224 $2,787,378 $26,370,447 

01/01/2047 12/31/2047 $8,101,638 $5,592,923 $9,323,632 $3,221,134 $26,239,327 

01/01/2048 12/31/2048 $7,255,896 $5,523,468 $9,586,285 $3,569,543 $25,935,192 

01/01/2049 12/31/2049 $6,448,639 $5,400,928 $9,739,607 $3,942,642 $25,531,816 

01/01/2050 12/31/2050 $5,685,412 $5,313,212 $9,816,841 $4,344,123 $25,159,588 

01/01/2051 12/31/2051 $4,970,978 $5,190,262 $10,005,733 $4,753,617 $24,920,590 



  

 

 

 

 

 

    

  

   

    

   

  

   
 

        

         

    

 
        

       

                    

          

      

 

     

TEMPLATE 6A - Sheet 6A-1 v20220802p 

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

See Template 6A Instructions for Additional Instructions for Sheet 6A-1. 

PLAN INFORMATION 

Abbreviated 

Plan Name: 
Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

MPRA Plan? No 

If a MPRA Plan, which 

method yields the 

greatest amount of 

SFA? 

Item number 

Basis for Assumptions/Methods. For each Item, 

briefly describe the incremental change reflected 

in the SFA amount. 

Change in SFA Amount (from prior Item 

number) 
SFA Amount 

1 Baseline N/A $40,655,630 

2 Administrative expenses $2,130,438 $42,786,068 

3 Withdrawl Liability Payments ($243,007) $42,543,061 

4 
Assumed future contribution base units (CBUs) / 

contributory hours 
$58,629,393 $101,172,454 

5 

NOTE: A sheet with Recon Details is not required for the last Item 

number provided, since that information should be the same as provided 

in Template 4A. 

From Template 5A. 

Show details supporting the SFA amount on Sheet 6A-2. 

Show details supporting the SFA amount on Sheet 6A-3. 

Show details supporting the SFA amount on Sheet 6A-4. 

Show details supporting the SFA amount on Sheet 6A-5. 

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 



 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

  

 

 

 

Template 7 - Sheet 7b v20220701p 

Assumption/Method Changes - SFA Amount 

PLAN INFORMATION 

Abbreviated 
Alaska Plumbers 

Plan Name: 

EIN: 52-6103810 

PN: 001 

(A) (B) (C) 

Assumption/Method That Has Changed From 

Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021 

Brief description of assumption/method used in the 

most recent certification of plan status completed 

prior to 1/1/2021 

Brief description of assumption/method used to 

determine the requested SFA amount (if different) 

Brief explanation on why the assumption/method in (A) is 

no longer reasonable and why the assumption/method in (B) 

is reasonable 

Mortality and Moratlity Improvement Healthy base tables: RP-2006 mortality table with 

blue collar adjustment, set forward 2 years 

Disabled base tables: RP-2006 disabled mortality 

table, set forward 2 years with 

Projection scale: Generational projection at 75% 

of the ultimate rates specified in the MP-2017 

projection scale 

Healthy base table: Pri-2012 amount-weighted blue-

collar tables 

Disabled base tables: Pri-2012 amount-weighted 

disabled tables 

Projection scale: MP-2021 projection scale 

Original assumption is outdated. New assumption based on 

a more recent study, which also included significantly more 

multiemployer pension plan experience. 

Administrative Expenses 2.5% annual increase in administrative (non-

investment) expenses, starting from a base of 

$525,000 in 2019 

2.5% annual increase in administrative (non-

investment) expenses starting from a base of $650,000 

in 2022, with three modifications: 

1. The PBGC flat rate premium is adjusted to reflect the 

change to $52 effective January 1, 2031, and 

2. Actual expenses for 2023 of $765,160 were reflected 

to include costs related to the SFA application. 

3. A one-time expense of $65,000 was added to 2024 to 

reflect anticipated costs related to the SFA application. 

Original assumptions did not reflect the Plan’s experience 
through the measurement date or anticipate the expense of 

preparing an SFA application. The updated assumption 

extends the entire SFA projection period, reflects current 

expense expectations, and two significant events which will 

increase expenses. 

New Entrant Profile New entrants were assumed to mirror the 

demographic profile of the entire active population 

from the January 1, 2019 actuarial valuation. 

New entrants are assumed to reflect the distribution of 

age, service, benefits, and gender based on the 

characteristics of the Plan’s new entrants and rehires in 
the five years preceding the Plan’s SFA measurement 
date (2017-2021). 

The original assumption was not sufficiently refined enough 

for the SFA application. The updated assumption reflects 

characteristics of the Plan’s actual new entrants over the 
latest available five-year experience period. 

Contribution Rates Reflected hours-weighted average contribution 

rate from 2019 valuation census data with 

projected average contribution rates for the total 

Plan based on bargaining agreements as of March 

31, 2020. 

Reflect hours-weighted average contribution rate from 

2022 valuation census data with projected average 

contribution rates for the total Plan based on bargaining 

agreements as of July 9, 2021. 

Original did not reflect bargained contribution increases 

generally effective July 1, 2021. The updated assumption 

reflects anticipated contribution rates for the current and 

succeeding plan years that reflect the Plan’s collective 
bargaining agreements as of July 9, 2021, and the Plan’s 

census data used in the most recently completed actuarial 

valuation. 

Assumed future contribution base units (CBUs) / 

contributory hours 

For the 2020 plan year: 1,175,000 hours 

For each subsequent year: 1,250,000 hours 

Projecting for 2023-2029 based on hours decreasing 2% 

per year from the Plan’s actual 2019 hours, and then 
decreasing 1% per year each year thereafter. 

The original assumption anticipated an influx of hours 

based on a speculative change in industry trend that did not 

ultimately occur. The updated assumption reflects the 

Plan’s experience and the Trustees’ expectations of the 
Plan’s future experience in light of the plumbing and 
pipefitting industry’s current situation in Alaska. 

Withdrawal Liability Payments No future withdrawal liability payments Reflect withdrawal liability payment expected to be 

made after the measurement date 

Updated assumption reflects all withdrawal liability income 

that is expected to be received for known withdrawals.  



TEMPLATE 8 File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220802p 

Contribution and Withdrawal Liability Details 

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 

average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 

withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year. 

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 

year ending in 2051. 

PLAN INFORMATION 

Abbreviated 

Plan Name: 
Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

Hourly 

  

 

 

   

  

    

   

  

 

  

 

  

  

       

  

  

  

  

  

 

  

  

   

   

                                            

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                                               

                        

     

                            

                           

                 

                                       

   

 

            

Unit (e.g. hourly, 

weekly) 

All Other Sources of Non-Investment Income 

SFA Measurement 

Date / Plan Year Start 

Date Plan Year End Date Total Contributions* 

Total Contribution 

Base Units 

Average Contribution 

Rate 

Reciprocity 

Contributions (if 

applicable) 

Additional Rehab 

Plan Contributions (if 

applicable) 

Other - Explain if 

Applicable 

Withdrawal Liability 

Payments for 

Currently Withdrawn 

Employers 

Withdrawal Liability 

Payments for 

Projected Future 

Withdrawals 

Projected Number of 

Active Participants 

(Including New 

Entrants) at the 

Beginning of the Plan 

Year 

12/31/2022 12/31/2022 

01/01/2023 12/31/2023 $11,399,491 1,007,022 $11.32 $0 $0 $0 $238,232 $0 609 

01/01/2024 12/31/2024 $11,191,239 986,882 $11.34 $0 $0 $0 $0 $0 597 

01/01/2025 12/31/2025 $10,967,414 967,144 $11.34 $0 $0 $0 $0 $0 585 

01/01/2026 12/31/2026 $10,748,066 947,801 $11.34 $0 $0 $0 $0 $0 573 

01/01/2027 12/31/2027 $10,533,105 928,845 $11.34 $0 $0 $0 $0 $0 562 

01/01/2028 12/31/2028 $10,322,442 910,268 $11.34 $0 $0 $0 $0 $0 551 

01/01/2029 12/31/2029 $10,115,994 892,063 $11.34 $0 $0 $0 $0 $0 540 

01/01/2030 12/31/2030 $10,014,834 883,142 $11.34 $0 $0 $0 $0 $0 534 

01/01/2031 12/31/2031 $9,914,685 874,311 $11.34 $0 $0 $0 $0 $0 529 

01/01/2032 12/31/2032 $9,815,539 865,568 $11.34 $0 $0 $0 $0 $0 523 

01/01/2033 12/31/2033 $9,717,383 856,912 $11.34 $0 $0 $0 $0 $0 518 

01/01/2034 12/31/2034 $9,620,209 848,343 $11.34 $0 $0 $0 $0 $0 513 

01/01/2035 12/31/2035 $9,524,007 839,860 $11.34 $0 $0 $0 $0 $0 508 

01/01/2036 12/31/2036 $9,428,767 831,461 $11.34 $0 $0 $0 $0 $0 503 

01/01/2037 12/31/2037 $9,334,479 823,146 $11.34 $0 $0 $0 $0 $0 498 

01/01/2038 12/31/2038 $9,241,135 814,915 $11.34 $0 $0 $0 $0 $0 493 

01/01/2039 12/31/2039 $9,148,723 806,766 $11.34 $0 $0 $0 $0 $0 488 

01/01/2040 12/31/2040 $9,057,236 798,698 $11.34 $0 $0 $0 $0 $0 483 

01/01/2041 12/31/2041 $8,966,664 790,711 $11.34 $0 $0 $0 $0 $0 478 

01/01/2042 12/31/2042 $8,876,997 782,804 $11.34 $0 $0 $0 $0 $0 473 

01/01/2043 12/31/2043 $8,788,227 774,976 $11.34 $0 $0 $0 $0 $0 469 

01/01/2044 12/31/2044 $8,700,345 767,226 $11.34 $0 $0 $0 $0 $0 464 

01/01/2045 12/31/2045 $8,613,341 759,554 $11.34 $0 $0 $0 $0 $0 459 

01/01/2046 12/31/2046 $8,527,208 751,958 $11.34 $0 $0 $0 $0 $0 455 

01/01/2047 12/31/2047 $8,441,936 744,439 $11.34 $0 $0 $0 $0 $0 450 

01/01/2048 12/31/2048 $8,357,517 736,994 $11.34 $0 $0 $0 $0 $0 446 

01/01/2049 12/31/2049 $8,273,941 729,624 $11.34 $0 $0 $0 $0 $0 441 

01/01/2050 12/31/2050 $8,191,202 722,328 $11.34 $0 $0 $0 $0 $0 437 

01/01/2051 12/31/2051 $8,109,290 715,105 $11.34 $0 $0 $0 $0 $0 432 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income." 



 

        

 

 

  

  

       

  

      

 

  

         

 

          

  

    

             

         

  

   

             

     

            

          

                 

          

          

          

          

                

                      

                  

         

   

      

       

        

               

               

                

                 

  

    

        

              

    

  

       

     

        

      

          

      

      

         

              

  

   

     

 

   

      

             

  

     

            

     

         

    

        

          

          

      

  

    

     

         

                

                

            

   

      

  

 

 

Template 10 v20230727 

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries 

PLAN INFORMATION 

Abbreviated Plan Name: Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

(A) (B) (C) (D) (E) 

SFA Measurement Date 

Census Data as of 

Source of (B) 

Assumption/Method Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used 

Category of assumption 

change from (B) to (D) per 

SFA Assumption Guidance Comments 

N/A N/A 12/31/2022 12/31/2022 N/A 

N/A 01/01/2019 01/01/2022 01/01/2022 N/A 1/1/2022 Census Data described in: 2022AVR Alaska Plumbers.PDF 

DEMOGRAPHIC ASSUMPTIONS 

Base Mortality - Healthy 

Mortality Improvement - Healthy 

Base Mortality - Disabled 

Mortality Improvement - Disabled 

Retirement - Actives 

Retirement - TVs 

Turnover 

Disability 

Optional Form Elections - Actives 

Optional Form Elections - TVs 

Marital Status 

Spouse Age Difference 

Active Participant Count 

New Entrant Profile 

Missing or Incomplete Data 

"Missing" Terminated Vested Participant 

Assumption 

Treatment of Participants Working Past 

Retirement Date 

Assumptions Related to Reciprocity 

Other Demographic Assumption 1 

2019AVR Alaska Plumbers.PDF p. 40 RP-2006 blue-collar mortality table set forward 2 years 

Pri-2012 amount weighted blue-collar 

mortality table Same as baseline Acceptable Change 

2019AVR Alaska Plumbers.PDF p. 40 75% of ultimate rates in MP-2017 Projection Scale MP-2021 projection scale Same as baseline Acceptable Change 

2019AVR Alaska Plumbers.PDF p. 40 RP-2006 disabled mortality table set forward 2 years 

Pri-2012 amount weighted disabled mortality 

table Same as baseline Acceptable Change 

2019AVR Alaska Plumbers.PDF p. 40 75% of ultimate rates in MP-2017 Projection Scale MP-2021 projection scale Same as baseline Acceptable Change 

2019AVR Alaska Plumbers.PDF p. 41 

Age Rate 

52 - 53 7.5% 

54 15.0% 

55 - 56 20.0% 

57 - 59 25.0% 

60 - 61 30.0% 

62 - 63 40.0% 

64 50.0% 

65 100.0% Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 41 Assumed to retire at later of age 62 and current age Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 41 Crocker-Sarason T-8 Termination Rates Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 40 

Long-Term Disability Insurance Rates from 1962 to 

1968 from Transactions of the SOA 1970 Reports of 

Mortality and Morbidity Experience' Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 41 Single Life Annuity Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 41 Single Life Annuity Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 42 85% of participants are assumed to be married Same as Pre-2021 Zone Cert Same as baseline No Change 

2019AVR Alaska Plumbers.PDF p. 42 Males are assumed to be 3 years older than females Same as Pre-2021 Zone Cert Same as baseline No Change 

665 in 2019; 639 in 2020; 680 in 2021 and all future 

years 756 in 2023 and all future years 609 in 2023, decreasing by same percentage as hours 

Generally Acceptable 

Change 

The number of active participants is assumed to change in proportion to the hours. Active 

headcount not explicitly described in 2020 Zone Certification 

N/A 

New entrants are assumed to have the same 

demographic composition as the current active 

population. 

New entrants have the same profile as new 

entrants and rehires to the plan within the five 

years ending 12/31/2021 Same as baseline Acceptable Change New entrant assumption not explicitly described in 2020 Zone Certification 

2019AVR Alaska Plumbers.PDF p. 42 

Participants with missing data assumed to have an entry 

age equal to the average entry age of participants with 

complete data Same as Pre-2021 Zone Cert Same as baseline No Change Marital assumptions used to value VTs found in death audit with unknown marital status 

N/A N/A N/A N/A No Change All TVs valued 

N/A 

Assumed to retire on valuation date with unreduced 

benefit but not less than the actuarially increased 

normal retirement benefit Same as Pre-2021 Zone Cert Same as baseline No Change This assumption is not explicitly described in the valuation reports. 

N/A 

Net reciprocity contributions are included in CBU 

assumption and average contribution rates Same as Pre-2021 Zone Cert Same as baseline No Change This assumption is not explicitly described in the valuation reports. 

2019AVR Alaska Plumbers.PDF p. 42 

A liability is included equal to the present value of 

accured benefits is held for those non-vested 

participants who were not active in the prior plan year 

but have not suffered a permanent break in service. Same as Pre-2021 Zone Cert Same as baseline 

Contingent Vested Terminated Participants- The intent is to capture a liability load for 

individuals returning to work or becoming vested through reciprocity. 

N/A 

Vested terminated participants past normal retirement 

age are assumed to retire on valuation date with an 

actuarially increased normal retirement benefit. Same as Pre-2021 Zone Cert Same as baseline No Change 

We limit the actuarial increase factor to that used for age 71. We do not exclude any 

older missing TVs but we do not reflect a retroactive payment for those past age 71. In 

aggregate, this assumption is intended to reflect the possibility that some older TVs will 

never commence benefits. 

This assumption is not explicitly described in the valuation reports. Other Demographic Assumption 2 

Other Demographic Assumption 3 

NON-DEMOGRAPHIC ASSUMPTIONS 

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


 

        

 

 

  

  

       

  

      

 

 

   

    

   

    

 

         

      

      

      

  

  

      

      

  

     

   

     

 

     

    

          

    

 

         

      

      

      

  

    

    

   

    

  

     

   

       

 

 

 

   

     

   

     

     

     

     

Template 10 v20230727 

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries 

PLAN INFORMATION 

Abbreviated Plan Name: Alaska Plumbers 

EIN: 52-6103810 

PN: 001 

(A) (B) (C) (D) (E) 

Source of (B) 

Assumption/Method Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used 

Category of assumption 

change from (B) to (D) per 

SFA Assumption Guidance Comments 

2020Zone20200330 Alaska Plumbers.pdf p. 4 

For the 2020 plan year: 1,175,000 hours 

For each subsequent year: 1,250,000 hours 

For the 2023 plan year and each subsequent 

year: 1,250,000 hours 

Hours decrease 2.0% per year starting from the Plan’s 
actual 2019 hours, for the following 10 years (2020-

2029), and then decrease 1% per year each year 

thereafter through the end of the SFA projection period. 

Generally Acceptable 

Change 

2020Zone20200330 Alaska Plumbers.pdf p. 4 

For the 2019 plan year, $10.55 per hour ($9.00 accruing 

and $1.55 non-accruing) 

For the 2020 plan year, $10.76 per hour ($9.21 accruing 

and $1.55 per hour non-accruing) 

For each subsequent year, $10.85 per hour ($9.30 

accruing and $1.55 per hour non-accruing) 

For the 2023 plan year, $11.32 per hour ($9.54 

accruing, $1.78 non-accruing) 

For each subsequent year, $11.34 per hour 

($9.54 accruing, $1.80 non-accruing) Same as baseline Acceptable Change 

2019AVR Alaska Plumbers.PDF p. 40 $525,000 in 2019 increasing by 2.5% annually Same as Pre-2021 Zone Cert 

$650,000 in 2022 increasing by 2.5% annually, with 

three modifications: 

1. The PBGC flat rate premium was adjusted to reflect 

the change to $52 effective January 1, 2031, 

2. Actual expenses for 2023 of $765,160, and 

3. A one-time additional expense of $65,000 in 2024. 

Generally Acceptable 

Change 

N/A No future withdrawal liability income 

One payment of $238,232 expected on 

February 15, 2023. Same as baseline 

Generally Acceptable 

Change This assumption is not explicitly described in the valuation reports. 

N/A None assumed Same as Pre-2021 Zone Cert Same as baseline No Change 

Contribution Base Units 

Contribution Rate 

Administrative Expenses 

Assumed Withdrawal Payments - Currently 

Withdrawn Employers 

Assumed Withdrawal Payments -Future 

Withdrawals 

Other Assumption 1 

Other Assumption 2 

Other Assumption 3 

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing 

Contribution Timing 

Withdrawal Payment Timing 

Administrative Expense Timing 

Other Payment Timing 

N/A Mid-year Mid-year Mid-year No Change Not explicitly described in reports 

N/A Mid-year Mid-year Mid-year No Change Not explicitly described in reports 

N/A Mid-year Mid-year Mid-year No Change Not explicitly described in reports 

N/A Mid-year Mid-year Mid-year No Change Not explicitly described in reports 

N/A Mid-year Mid-year Mid-year No Change Not explicitly described in reports 

Create additional rows as needed. 

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
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Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Eligibility for Special Financial Assistance

The Plan is eligible for Special Financial Assistance under §4262.3(a)(3) of the PBGC's Final Rule. Below
is the information used to determine this eligibility.

1. The Plan was certified in critical status within the meaning of ERISA Section 305(b)(2) for SFA
eligibility purposes for the 2022 Plan Year. This certification is attached. The original 2022
Certification included additional changes from the pre 2021 certification of zone status which are
not allowed to be reflected for SFA eligibility purposes. We have also attached a 2021 Certification
following the same methodology.

2. The Plan's modified funded percentage was less than 40% for the 2021 Plan Year. This
determination is shown below:

4262.3(c) (2) Funded Percentage, 2021 Schedule MB

a) Current Value of Net Assets (Line 2a ) $232,911,329
b) Current Value of Withdrawal Liability Due on an Accrual Basis $1,057,635
c) Current Liability (Line 2(b)(4 ) column (2) ) $706,843,770
d) Modified Funded Percentage: (a + b) / c 33.10%

The current value of withdrawal liability due shown in line (b) above is the present value of the
remaining payment schedules for all withdrawals incurred as of the measurement date for purposes
of the 2021 Schedule MB (January 1, 2021 ) . The current liability discount rate of 2.08% was used
purposes of determining the present value.

3. The Plan's active to inactive participant ratio is less than 2 to 3 for the 2021 Plan Year. This
determination is shown below:

4262.3(a) (3) ( iii ) Active to Inactive Participant Ratio, 2021 Schedule MB

a) Active Participants, line 2(b)(3 )(c) 545

b) Inactive Participants, sum of lines 2(b)( 1 ) and 2(b)(2 ) 1,191

c) Active to Inactive Participant Ratio: (a) / (b)
0.46 actives per inactive (1.4

active per 3 inactives)

Certification of Plan Actuary

Based on the information above, I hereby certify that the Alaska Plumbing and Pipefitting Industry
Pension Plan meets the eligibility requirements for SFA under §4262.3(a )(3) of the PBGC's Final Rule. I

am 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 certification is complete and accurate and has been prepared in accordance with generally
recognized and accepted actuarial principles and practices.

Ladd E. Preppernau
Enrolled ActuaryActuary #23 06705

1

\\milw isilon prod smb.milliman.com\ebc wr$\alaskaplumbers\ac\allyears\sfa\section e\sfa elig cert c alaska plumbers.docx
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Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification for Purposes of Eligibility for Special Financial Assistance
for the Plan Year Beginning January 1, 2022

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address: P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year: Plan Year beginning January 1, 2022

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 23 06705
Address: 1455 SW Broadway

Suite 1600
Portland, OR 97201

Telephone Number: (503) 227 0634

Certification of Plan Status

I hereby certify that the Alaska Plumbing and Pipefitting Industry Pension Plan is "critical" for the
Plan Year beginning January 1, 2022 for purposes of determining eligibility for Special Financial
Assistance under Section 4262.3(a ) (3 ) ( i ) of the PBGC's Final Rule. Supporting information for
this certification is on page 3 and a summary of the actuarial assumptions and methods used in

making the certification is on page 4. The information presented is applicable only for the
purposes stated herein.

I am 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 certification is complete and accurate and has been

prepared in accordance with generally recognized and accepted actuarial principles and

practices.

r'atier( 1.
Ladd E. Preppernau
Enrolled Actuary #23 06705

2
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Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification for Purposes of Eligibility for Special Financial Assistance
for the Plan Year Beginning January 1, 2022

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected Credit Balance at End of Year

Plan Year Reflecting §431 (d) Not Reflecting §431 (d )
Ending Amortization Extensions Amortization Extensions

12/31 /2021 $ 59,338,127 $ 40,967,599
12/31 /2022 49,458,219 33,346,972
12/31 /2023 39,253,162 25,131,621
12/31 /2024 29,593,184 16,657,380
12/31 /2025 15,142,807 2,768,893
12/31 /2026 (1,168,504) (14,295,227)

An accumulated funding deficiency is projected during the 2026 plan year both with and without
reflecting the Plan's §431 (d ) Amortization Extensions.

Funded Percentage

The funded percentage as of January 1, 2022 is 63%.

Critical Status Test

Based on the above information, the Plan is considered in critical status under §432(b)(2)(B)
because the Plan's PPA funded percentage is less than 65% and has a projected funding
deficiency in the current year (2022) or four succeeding years (2023 2026), not reflecting the
Plan's §431 (d ) Amortization Extensions.

3

\\milw isilon prod smb.milliman.com\ebc wr$\alaskaplumbers\ac\allyears\sfa\section e\sfa elig cert c alaska plumbers.docx
Milliman



-
—

-

- - - -

Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification for Purposes of Eligibility for Special Financial Assistance
for the Plan Year Beginning January 1, 2022

Summary of Assumptions, Methods, and Plan Provisions

� The following assumptions, methods, and plan provisions for this certification are identical
to those used in the 2020 certification of plan status.

� Plan provisions are identical to those used in the January 1, 2020 actuarial valuation
dated October 6, 2020 and included in Section B, Item 2 of the SFA Application.

� The valuation interest rate used to determine the Plan's liability at each date in the
future is 7.0% per annum, consistent with the actuarial certification of plan status for
2020.

� Consistent with the actuarial certification of plan status for 2020, the projections reflect
an assumed rate of return on the market value of assets of 7.0% (net of investment
related expenses) for every year after the plan year ended December 31, 2020. No
future asset gains or losses other than the gains or losses related to the asset
smoothing method are reflected.

� The administrative expenses are assumed to increase from the level assumed in the
January 1, 2019 valuation ($525,000) by 2.5% each year after 2020.

� All actuarial assumptions and methods that are not specifically detailed in this
certification are identical to those used for purposes of the 2020 certification of plan
status included in Section B, Item 5 of the SFA Application.

� The following assumptions, methods, and participant data for this certification differ from
those used in the 2020 certification of plan status because they reflect the Plan's
experience through the January 1, 2022 measurement date (including investment
experience, demographic changes, withdrawal liability information, and collective
bargaining agreements) . These are the same as used for the 2022 certification of plan
status.

� The 2020 certification of plan status was based on the January 1, 2019 actuarial
valuation results. This certification is based on the January 1, 2021 participant data
and January 1, 2021 actuarial valuation results, as provided in our actuarial report
dated September 29, 2021 and included in Section B, Item 2 of the SFA Application,
with the following exceptions:

o The 2021 valuation interest rate used to determine the Plan's liability at each date
in the future was 6.0% per annum. This certification uses 7.0% consistent with the
actuarial certification of plan status for 2020.
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EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

o The 2021 valuation reflected an assumption change to the Plan's mortality tables.
This certification uses the same mortality table as the actuarial certification of plan
status for 2020.

. Consistent with the actuarial certification of plan status for 2022, the results reflect an
unaudited market value of assets of approximately $236.2 million as of December 31,
2021 based on information provided by the Plan's administrator and investment
consultant for purposes of the 2022 certification. (The 2020 certification of plan status
was based on an unaudited market value of assets as of January 1, 2020.)

� Consistent with the actuarial certification of plan status for 2022, the results reflect the
following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2021 $9.62 $1.72

1 /1 /2022 $9.62 $1.77

1 /1 /2023 $9.62 $1.82
and thereafter

� Consistent with the actuarial certification of plan status for 2022, the future annual
hours worked were assumed to be 925,000 for 2022, declining 10,000 hours per year
until 2027, after which point hours will remain level at 875,000 hours per year. The
number of active participants and normal cost is assumed to change in proportion to
the hours.

� Consistent with the actuarial certification of plan status for 2022, the results reflect
actual withdrawal liability payments in 2021 of $662,035 and expected withdrawal
liability payments in 2022 of $146,808.
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Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification for Purposes of Eligibility for Special Financial Assistance
for the Plan Year Beginning January 1, 2021

Plan Identification

Plan Name: Alaska Plumbing and Pipefitting Industry Pension Plan
EIN/PN : 52 6103810/001
Plan Sponsor: Board of Trustees of the Alaska Plumbing and Pipefitting Industry

Pension Plan
Address : P.O. Box 34203

Seattle, WA 98124
Telephone Number: (206) 411 7574
Plan Year: Plan Year beginning January 1, 2021

Enrolled Actuary Identification

Name: Ladd E. Preppernau
Enrollment Number: 23 06705
Address: 1455 SW Broadway

Suite 1600
Portland, OR 97201

Telephone Number: (503) 227 0634

Certification of Plan Status

I hereby certify that the Alaska Plumbing and Pipefitting Industry Pension Plan is "seriously
endangered" for the Plan Year beginning January 1, 2021 for purposes of determining eligibility
for Special Financial Assistance under Section 4262.3(a )(3 ) ( i ) of the PBGC's Final Rule.

Supporting information for this certification is on page 7 and a summary of the actuarial
assumptions and methods used in making the certification is on page 8. The information
presented is applicable only for the purposes stated herein.

I am 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 certification is complete and accurate and has been

prepared in accordance with generally recognized and accepted actuarial principles and

practices.

( 1.
Ladd E. Preppernau
Enrolled Actuary #23 06705
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Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification for Purposes of Eligibility for Special Financial Assistance
for the Plan Year Beginning January 1, 2021

IRC Section 432(b) Funding Measurements

Projection of Credit Balance
Projected Credit Balance at End of Year

Plan Year Reflecting §431 (d ) Not Reflecting §431 (d )
Ending Amortization Extensions Amortization Extensions

12/31 /2020 $ 68,570,958 $ 48,422,925
12/31 /2021 59,767,350 41,396,823
12/31 /2022 50,557,335 34,446,085
12/31 /2023 41,127,475 27,005,931
12/31 /2024 32,258,582 19,322,775
12/31 /2025 18,623,531 6,249,614
12/31 /2026 3,161,562 (9,965,164)
12/31 /2027 (10,066,889) (24,342,857)

An accumulated funding deficiency is projected during the 2026 plan year without reflecting the
Plan's §431 (d) Amortization Extensions. An accumulated funding deficiency is projected during
the 2027 plan year reflecting the Plan's §431 (d) Amortization Extensions.

Funded Percentage

The funded percentage as of January 1, 2021 is 63%.

Zone Status Test

Based on the above information, the Plan is considered in seriously endangered status under
§432(b )( 1 ) because:

� The plan is not in critical status for the plan year and, as of the beginning of the plan
year, and

� The plan's funded percentage is less than 80 percent and the plan is projected to have
an accumulated funding deficiency within the 6 succeeding plan years (2022 2027) ,

taking into account any extension of amortization periods under section §431 (d ) .
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Alaska Plumbers Plan
EIN/PN : 52 6103810 / 001

Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

ALASKA PLUMBING AND PIPEFITTING INDUSTRY PENSION PLAN

Actuarial Certification for Purposes of Eligibility for Special Financial Assistance
for the Plan Year Beginning January 1, 2021

Summary of Assumptions, Methods, and Plan Provisions

� The following assumptions, methods, and plan provisions for this certification are identical
to those used in the 2020 certification of plan status.

� Plan provisions are identical to those used in the January 1, 2020 actuarial valuation
dated October 6, 2020 and included in Section B, Item 2 of the SFA Application.

� The valuation interest rate used to determine the Plan's liability at each date in the
future is 7.0% per annum, consistent with the actuarial certification of plan status for
2020.

� Consistent with the actuarial certification of plan status for 2020, the projections reflect
an assumed rate of return on the market value of assets of 7.0% (net of investment
related expenses) for every year after the plan year ended December 31, 2020. No
future asset gains or losses other than the gains or losses related to the asset
smoothing method are reflected.

� The administrative expenses are assumed to increase from the level assumed in the
January 1, 2019 valuation ($525,000) by 2.5% each year after 2020.

� All actuarial assumptions and methods that are not specifically detailed in this
certification are identical to those used for purposes of the 2020 certification of plan
status included in Section B, Item 5 of the SFA Application.

� The following assumptions, methods, and participant data for this certification differ from
those used in the 2020 certification of plan status because they reflect the Plan's
experience through the January 1, 2021 measurement date (including investment
experience, demographic changes, withdrawal liability information, and collective
bargaining agreements) . These are the same as used for the 2021 certification of plan
status.

� The 2020 certification of plan status was based on the January 1, 2019 actuarial
valuation results. This certification is based on the January 1, 2020 participant data
and January 1, 2020 actuarial valuation results, as provided in our actuarial report
dated October 6, 2020 and included in Section B, Item 2 of the SFA Application.

� Consistent with the actuarial certification of plan status for 2021, the results reflect an
unaudited market value of assets of approximately $233.2 million as of December 31,
2020 based on information provided by the Plan's administrator and investment
consultant for purposes of the 2021 certification. (The 2020 certification of plan status
was based on an unaudited market value of assets as of January 1, 2020.)
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Application for Special Financial Assistance Section E, Item 3 : SFA Eligibility Certification

� Consistent with the actuarial certification of plan status for 2021, the results reflect the
following estimated average contribution rates for the total Plan :

Average Contribution Average Contribution
Effective Rate Inside the Formula Rate Outside the Formula

1 /1 /2020 $9.23 $1.56

1 /1 /2021 $9.32 $1.56
and thereafter

� Consistent with the actuarial certification of plan status for 2021, the future annual
hours worked were assumed to be 1,100,000 for 2021 and each year thereafter. The
number of active participants and normal cost is assumed to change in proportion to
the hours.
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