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September 27, 2022

VIA ELECTRONIC FILING
Pension Benefit Guaranty Corporation
1200 K Street NW

Washington, DC 20005

Re:  Bakery Drivers Local 550 and Industry Pension Fund
Application for Special Financial Assistance

Dear Sir or Madam:

The undersigned Board of Trustees of the Bakery Drivers Local 550 and Industry Pension Fund
(“550 Fund” or “Fund”) hereby apply for Special Financial Assistance (“SFA”) under the
American Rescue Plan Act of 2021 (“ARPA”). As set forth in this application, the Fund is
projected by the Fund Actuary to become insolvent in September 2023. Accordingly, this
application is being filed with the expectation that it will be acted on with great urgency.

The circumstances that led to the 550 Fund’s imminent insolvency are very similar to those of
numerous other funds that are already receiving SFA relief. The Fund was established in 1955
and was well funded for decades. By 2011, Hostess Brands, Inc. (“Hostess™) employed
approximately 61% of the Fund’s active participants. In June 2011, in violation of its governing
collective bargaining agreement and federal labor law, Hostess unilaterally stopped making
contributions to the 550 Fund. In January 2012, Hostess filed for Chapter 11 bankruptcy. In
November 2012, Hostess permanently laid off the majority of its employees who were active
participants in the Fund. In January 2013, the Fund assessed Hostess with withdrawal liability in
the amount of $69,277,520.00.1

Hostess made clear at the outset of the bankruptcy proceedings that a core purpose of its
reorganization plan was to shed its multiemployer pension fund liabilities, including to the 550
Fund.? In December 2015, Hostess achieved its objective and was relieved of its withdrawal
liability obligation through the bankruptcy proceedings. The effects of Hostess’ failure to pay
one penny of the over $69 million in withdrawal liability were immediate and devastating to its
former employees and the other participants of the 550 Fund. By November 1, 2015, the 550
Fund had approximately $56 million in assets and a funded percentage of 33.7%. Moreover,
Hostess’ withdrawal liability in excess of $69 million became due in full in 2013, once it

! See In re Old HB, Inc. (f/k/a Hostess Brands, Inc.), No. 12-22052-rdd, 2013 Bankr. LEXIS 79* (Bankr. S.D.N.Y
2013).

See Affidavit of Brian J. Driscoll in Support of First Day Motions and in Accordance with Local Bankruptcy Rule
1007-22 at 4, In re Hostess Brands, Inc.,2013 Bankr. LEXIS (Bankr. S.D.N.Y. Jan. 11, 2012) (No. 12-22052-rdd),
ECF No. 3 (CEO and member of board of directors of Hostess stated “management has developed a business plan
that it believes will allow the Debtors to regain long-term viability. The business plan is premised upon achieving a
competitive cost structure, including relief from uncompetitive pension and medical benefit legacy costs....”).

2 Hearing Before the Subcomm. on Health, Employment, Labor and Pensions of the H. Comm. on Educ.

1



Docusign Enveiope |0 [

defaulted in making payments. (See 29 U.S.C. § 1399 (c)(5)). Applying a modest interest rate
of 5% to that unpaid sum, the Fund lost over $100 million in today’s dollars by Hostess failure
to pay.

Both Congress and the PBGC expressed their dismay of Hostess’ grotesque use of the
bankruptcy process to offload billions of dollars of withdrawal liability, which left affected
multiemployer funds, including the 550 Fund, in a death spiral. In December 2012, during
hearings prior to the enactment of MPRA, the Chairman of the Subcommittee on Health,
Employment, Labor and Pensions, David P. Roe, stated:

Hostess Brands, an iconic American company for more than 80 years, decided in
November to close its doors and lay off 18,500 workers. Hostess participates in 42
multiemployer pension plans, and its total withdrawal liability, the penalty a company
pays when exiting a plan, could exceed $2 billion. Yet it is uncertain whether that money
will be collected in bankruptcy.... Regrettably, the Hostess story is one that is becoming
all too common in the multiemployer pension system. An employer withdraws from a
pension plan leaving behind unfunded promises that then fall to the remaining employers.
At times, this can drive even more employers out of the system, creating a domino effect
that undermines the strength of the individual plan and the pension system as a whole.
These events have a profound effect on workers, and they also impact [PBGC].... I think
another issue is where the PBGC lines up in bankruptcy. I think the Hostess situation is
clear, that you are not at the front of the line. Those employees that have worked there
for decades are not at the front of the line. They may be getting a much--could be
potentially getting a much-reduced benefit.?

Likewise, Joshua Gotbaum, then-PBGC Director, stated during the hearing, “[f]or those plans
where Hostess was the big dog, the fact that they are not going to contribute anymore and will be
able to discharge their obligations in bankruptcy is going to put those plans in severely distressed
status and some of those plans will probably run out of money.”

Mr. Gotbaum’s prediction came to pass and, as discussed above, the 550 Fund is projected to go
insolvent in September 2023. Fortunately, ARPA was crafted to protect the financial security of
workers and their families who were at the precipice of losing their hard-earned retirement
benefits through no fault of their own—as if it was it was written for the 550 Fund and its
participants.

The Fund’s Actuary has determined that the 550 Fund is in critical and declining status for the
plan year beginning November 1, 2021; thereby qualifying the Fund for SFA under Section
4262.3(a)(1) of ARPA.

3 Hearing Before the Subcomm. on Health, Employment, Labor and Pensions of the H. Comm. on Educ. & the

Workforce, 112th Cong. (2012), https://www.govinfo.gov/content/pkg/CHRG-112hhrg77383/html/CHRG-
112hhrg77383.htm.
2



The 550 Fund and its retirees and other participants look forward to your prompt review and
approval of this application.
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I (1) Cover Letter and Signatures

The preceding pages provide the cover letter for the application for special financial assistance
(“SFA”) with required signatures from authorized members of the Board of Trustees.

I (2) Plan Sponsor and Authorized Representatives

The following identifies the plan sponsor and authorized representatives, as well as their contact
information. The Plan’s Administrator, legal counsel, and actuary named below are authorized
representatives for the Plan.

Plan Sponsor Board of Trustees
Bakery Drivers Local 550 and Industry Pension Fund
99 Tulip Avenue, Suite 402
Floral Park, NY 11001
Phone: 516.328.0072

Fund Administrator Camille Luisi
Fund Administrator
Bakery Drivers Local 550 and Industry Pension Fund
99 Tulip Avenue, Suite 402
Floral Park, NY 11001
Email: local550@verizon.net
Phone: 516.328.0072

Legal Counsel Eric R. Greene, Esq. Adrienne Saldaia, Esq.
Spivak Lipton LLP Spivak Lipton LLP
1040 Avenue of the Americas 1040 Avenue of the Americas
New York, NY 10018 New York, NY 10018
Email: egreen@spivaklipton.com Email: asaldana@spivaklipton.com
Phone: 212.765.2100 Phone: 212.765.2100

Enrolled Actuary  Joshua Kaplan
Senior Vice President and Actuary
Segal
333 West 34" Street
New York, NY 10001-2402
Email: jkaplan@segalco.com
Phone: 212.251.5173

Segal 4



| (3) Eligibility for SFA

The Plan is eligible for SFA because it has been certified by its actuary to be in critical and
declining status as of September 1, 2022, as that was the first day of applicability of IRC section
432 for the plan year beginning November 1, 2021.

I (4) Priority Status

The Plan is in priority group 2. Without SFA, the Plan is projected to become insolvent within one
year of the date of this application, specifically, in the plan year beginning November 1, 2022.

I (5) Narrative Description of Contributions

Final Rule § 4264 .4(e)(3) states that the actuarial assumptions are those used for the plan’s most
recently completed certification of plan status before January 1, 2021. In this case, that is the
certification of plan status as of November 1, 2016. That certification indicates that the number of
active participants and contribution base units (CBUs) are projected to be zero after December 17,
2016. The plan had zero active participants and CBUs as of the census data date of October 31,
2020 and as of the SFA measurement date of June 30, 2022. Therefore, based on PBGC'’s
Special Financial Assistance Assumptions, Section Ill.A.1, we have assumed that the number of
CBUs will remain at zero.

All previously withdrawn employers have either fully satisfied their withdrawal liability, or the
withdrawal liability has been determined to be uncollectible. Therefore, there are no assumed
withdrawal liability payments from previously withdrawn employers. The current employer in the
plan is not expected to withdraw and therefore there are no assumed withdrawal liability payments
from future employer withdrawals.

I (6) a. Assumptions for SFA Eligibility

The Plan is eligible for SFA under § 4262.3(a)(1), as it was certified to be in critical and declining
status within the meaning of section 305(b)(6) of ERISA as of September 1, 2022 for the plan year
beginning November 1, 2021, based on the same assumptions that were used in the most recent
actuarial certification of plan status completed before January 1, 2021.

I (6) b. Changes to Assumptions for SFA Amount

The following are descriptions of the actuarial assumptions used to determine the amount of SFA
that are different than those used in the most recent status certification completed before
January 1, 2021, in other words, for the plan year beginning November 1, 2016 (the “2016 status
certification”).

Segal s



Mortality Assumption

Prior
Assumption

SFA
Assumption

Rationale for
Change

For the November 1, 2016 certification of Plan status, the mortality
assumption was based on the following:

e Healthy annuitants: RP-2014 Healthy Annuitant Blue Collar Mortality tables
(sex distinct), with rates increased by 10%, and generationally projected
using Scale MP-2014 from 2014.

¢ Pre-retirement: RP-2014 Blue Collar Employee Mortality tables (sex
distinct), with rates increased by 10%, and generationally projected using
Scale MP-2014 from 2014.

o Disabled annuitants: RP-2014 Disabled Retiree Mortality tables (sex
distinct), and generationally projected using Scale MP-2014 from 2014.

The mortality assumption to determine the SFA amount was updated based
on the following:

e Healthy annuitants: Pri-2012 Healthy Annuitant Blue Collar Mortality
amount-weighted tables (sex distinct), generationally projected using Scale
MP-2021.

o Pre-retirement: Pri-2012 Blue Collar Employee Mortality amount-weighted
tables (sex distinct), generationally projected using Scale MP-2021.

o Disabled annuitants: Pri-2012 Disabled Retiree Mortality amount-weighted
tables (sex distinct), generationally projected using Scale MP-2021.

The mortality assumption for the 2016 status certification is no longer
reasonable as the 10% increase to the incidence of healthy mortality does not
comply with the credibility standards referenced in § 1.430(h)(2)-3, which was
published after the assumption was initialy set.

The updated assumption is consistent with the “acceptable” standard in
PBGC'’s guidance on assumption changes and is reasonable for determining
the amount of SFA.

Contribution Base Units (CBUs)

Prior
Assumption

SFA
Assumption

Rationale for
Change

CBUs are covered weeks. In the 2016 status certification, covered weeks
were assumed to be zero weeks of contribution from December 17, 2016
through the projected date of insolvency.

For determining the SFA amount, the CBUs were projected to remain at zero
weeks from the point of projected insolvency through October 31, 2051.

The changed assumption is an extension of the CBU assumption as
described in Paragraph A, "Adoption of assumptions not previously factored
into the pre-2021 certification of plan status,” of Section Ill, Acceptable
Assumption Changes, in PBGC’s SFA assumptions guidance.

Segal
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Withdrawal Liability Payments

Prior As of the 2016 status certification, there were no assumed withdrawal liability

Assumption payments due though the projected date of insolvency.

SFA For determining the SFA amount, withdrawal liability payments were projected

Assumption to remain at zero from the point of projected insolvency through October 31,
2051.

Rationale for The changed assumption is an extension consistent with the methodology of

Change the CBU assumption as described in Paragraph A, "Adoption of assumptions
not previously factored into the pre-2021 certification of plan status,” of
Section lll, Acceptable Assumption Changes, in PBGC’s SFA assumptions
guidance.

Administrative Expenses

Prior The 2016 status certification projected administrative expenses assuming:

Assumption e $208,080 per year, payable monthly, ($200,130 as of the beginning of

the year) for the Plan year beginning November 1, 2016.

e Administrative expenses are assumed to increase with inflation of 2.0%
per year for each year after November 1, 2016 through the projected
date of insolvency.

SFA For the Baseline (Template 5) projection, the administrative expenses are

Assumption projected to continue to increase by the assumed inflation rate of 2.0% per
year from the projected date of insolvency through October 31, 2051. In
addition, the adminstrative expenses are projected to increase by $10,075 in
the year beginning November 1, 2031 based on 775 projected participants
and a projected $13 increase (from $39 to $52) in the PBGC premium. The
projected expenses were limited to 12% of the expected benefit payments in
each year.

Rationale for  This assumption change is an extension of the administrative expenses

Change assumption as described in Paragraph A, “Adoption of assumptions not
previously factored into pre-2021 certification of plan status” of Section lIl,
Acceptable Assumption Changes, in PBGC’s SFA assumptions guidance.

SFA For the determination of the SFA amount, the adminstrative expense

Assumption assumption is based on the actual administrative expenses of $316,449 for
the most-recent full plan year ended October 31, 2021. This amount (and the
adjustments discussed below) are projected to increase by the assumed
inflation rate of 2.0% per year through October 31, 2051. This projection then
has the following additional adjustments:

e Similar to the Baseline projection, there is a $10,062 increase in the year
beginning November 1, 2031 based on 774 projected participants and a
projected $13 increase (from $39 to $52) in the PBGC premium.

¢ There is an adjustment for a one-time expense of $100,000 for the plan
year ending October 31, 2022 due to anticipated professional fees for
the preparation of the SFA application.

Segal 7



Rationale for
Change

e There is an assumed $60,067 increase in ongoing administrative
expenses in the plan year beginning November 1, 2022 and ending
October 31, 2023.

The projected expenses were limited to 15% of the expected benefit
payments in each year.

Note that the expenses for the four-month period ending October 31, 2022
were prorated from the full year projected expenses plus the one-time
adjustment noted above.

Also note that a breakout of the projected PBGC premiums was provided as
requested. However, the assumption is based on total projected expenses.
The “other” expenses is simply the total expenses less the PBGC premium.

Baseline Amount

The prior administrative expense assumption from the 2016 status
certification was set shortly after the earlier transfer of participants to the
Teamsters Bakery Drivers and Industry Pension Fund and the mass
withdrawal in this Fund. At that time, the allocation of costs to each Fund was
purely speculative. Actual expenses since that time have consistently and
significantly exceeded the prior assumption. Therefore, the prior assumption
is unreasonable. It is reasonable to base future assumed adminstrative
expenses on the most-recent full plan year expenses.

Adjustment for SFA fees

The SFA application is a substantial project and the Fund must compensate
its professionals for this work. Based on actual fees incurred by similar plans,
$100,000 ($75,000 for actuarial and $25,000 for legal) is a reasonable
estimate for this expense.

Adjustment to ongoing expenses

This Fund shared ongoing administrative expenses with two other funds,
namely the Bakery Drivers Local 550 and Industry Welfare Fund ("BD 550
WF”) and the Teamsters Bakery Drivers and Industry Pension Fund ("TBD
PF"). For the year ended October 31, 2021, the total common administrative
expenses were $342,741, which were allocated $126,855 to this Fund,
$47,812 to the BD 550 WF, and $168,054 to the TBD PF. The BD 550 WF is
in the process of closing down and as of January 1, 2022 no expenses are
allocated to that fund. Therefore, the common expenses will be allocated
among the two remaining funds. We have assumed that the expenses
previously allocated to the BD 550 WF will be allocated proportionally to the
current allocations. Therefore, the additional allocation to this Fund will be
$47,812 x $126,855 / ($126,855 + $168,054) = $20,566. When adjusted for
two years of 2.0% inflation, the increase for the plan year ending October 31,
2023 is $21,397.

The actuarial consulting retainer amount was $50,000 in 2010. Due to the
Fund’s projected insolvency, it was agreed not to increase this amount. After
the Fund’'s mass withdrawal, this retainer amount was further reduced to
$25,000 due to no longer needing a funding valuation, an annual zone
certification, etc. As the Fund has been restored, these requirements will
resume. Furthermore, the Fund will no longer be facing imminent insolvency.
Therefore, as discussed with the plan sponsor, the assumption is that this fee
will increase to the inflation-adjusted level from 2010. The $50,000 amount

Segal
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from 2010 increases to $64,680 in 2023 based on 2.0% annual inflation. The
projected actuarial fees for the plan year ending October 31, 2023 based on
the actual expenses for the plan year ended October 31, 2021 were $25,000
x 1.0272 = $26,010. Therefore, it is reasonable that the assumed expenses
will increase by $38,670 ($64,680 less $26,010) for the year ending October
31, 2023.

Limitation based on benefit payments

The prior assumption of 12% is not reasonable based on the level of benefit
payments that will be in effect when this limitation becomes effective. Based
on the "acceptable” assumption, the limitation would be 12%. But this rule is
based on the current level of benefit payments. The limitation (based on 12%)
would not kick in until the plan year beginning November 1, 2042. At that time,
the benefit payments are projected to be below $5 million per year. If the
"acceptable” assumption for a similar plan applying at that time would be a
15% limitation, clearly that should be the appropriate and reasonable
assumption for those same payment years for a plan applying today.

Segal 9



Form of Payment Election

Prior
Assumption

SFA
Assumption

Rationale for
Change

80% of participants (all those assumed to be married) elect the 50% Joint and
Survivor Annuity

20% of participants (all those assumed to be unmarried) elect the Single Life
Annuity

35% elect the 50% Joint and Survivor Annuity
12% elect the 75% Joint and Survivor Annuity
53% elect the Single Life Annuity

The prior assumption is no longer reasonable as it is not consistent with
actual plan experience.

The new assumption is reasonable as it is consistent with actual plan
experience based on a review of all new retirements over the fifteen-year
period that ended October 31, 2020. The actual experience for form of
payment election is shown in the chart below. Note that the Single Life
Annuity with the 3-year and 5-year certain periods are no longer offered by
the Plan and therefore all Single Life Annuity forms were aggregated for the
assumption. The 50% Joint and Survivor and the 50% Joint and Survivor with
“Pop-up” were deemed sufficiently similar and were therefore aggregated for
purposes of the assumption.

Historical Data on Form of Payment Election

Number and Percentage of Participants Electing Each of the Forms of Payment

during the Period November 1, 2005 to October 31, 2020

Number Percentage

Electing Electing

Form of Form of

Form of Payment Payment Payment
Single Life Annuity 55 12%
Single Life Annuity with 3-year certain period 71 15%
Single Life Annuity with 5-year certain period 122 26%
50% Joint and Survivor Annuity 98 21%
50% Joint and Survivor Annuity with “Pop-up” 66 14%
75% Joint and Survivor Annuity 57 12%
Total 469 100%
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Retirement Rates for Terminated Vested Participants

Prior
Assumption

SFA
Assumption

Rationale for
Change

Age
55
56 — 57
58
59
60

Age
55 - 61
62
63 — 64
65 or older

Rates
21%
9%
12%
10%
21%

Age
61
62
63
64
65

Annual Retirement Rates

Rates
27%
21%

7%
0%
79%

10%
20%
5%
100%
Age
66
67
68
69-70
71 or older

Rates
56%
25%

0%
20%
100%

The prior assumption is no longer reasonable as it is not consistent with
actual plan experience.

The new assumption is reasonable as it is consistent with actual plan
experience based on a review of all retirements from terminated vested status
over the nine-year period that ended October 31, 2020. The actual retirement
experience is shown in the chart below. The assumption was set to match the
actual plan experience except that the retirement rate for all ages 71 and over
was set to 100%.

Historical Data on Retirement Rates for Terminated Vested Participants

Number of Terminated Vested Participants Eligible and Retiring at Each

Age during the Period November 1, 2011 to October 31, 2020

Age
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70

71 or older

Number Eligible

to Retire
174
141
128
133
124
118
95
72

Number Retired

36
13
11
16
12
25
26
15

Rates
21%
9%
9%
12%
10%
21%
27%
21%
7%
0%
79%
56%
25%
0%
20%
20%
33%

Segal
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Date of Receipt of Special Financial Assistance

Prior
Assumption

SFA
Assumption

Rationale for
Change

There was no assumption for the projected date of receipt of special financial
assistance (SFA) in the November 1, 2016 actuarial certification of plan
status. For the Baseline projection in Template 5, the implied assumption is
that SFA was received on the measurement date of June 30, 2022.

SFA is projected to be received by the Fund in February 2023, which is the
fifth month after the date of this SFA application.

As stated above, there was no prior assumption for date of receipt of SFA, so
this rationale is regarding the change from the implied assumption used in the
Baseline projection. Since there was no prior assumption, this assumption is
similar in nature to the expected rate of investment return on SFA assets.
However, unlike the investment return assumption, for which explicit direction
for the assumption is provided in § 4262.4(e)(2), the Final Rule provides no
guidance as to the assumed date of receipt of SFA. The Baseline projection is
based on the assumption implied by the SFA Determination Amount Example
presented on slide 28 of PBGC’s July 28, 2022 webinar entitled Special
Financial Assistance Final Rule. In that example, the assets are reduced by
benefit payments and expenses paid immediately after the measurement
date, therefore implying that the SFA assets were received on the
measurement date.

This assumption is clearly unreasonable and is not in accordance with
generally accepted actuarial principles and practices. As the most obvious
example, the Baseline (Template 5) projection shows that the benefit and
expense payments for the months of July, August, and September 2022 were
made from the SFA assets. But this is clearly false, as the Fund currently has
no SFA assets. Similarly, the projection shows that no payments were made
from the non-SFA assets even though those payments have already been
made from the non-SFA assets. This assumption is similarly unreasonable for
all future benefit and expense payments expected to be made prior to receipt
of SFA.

The language in § 4262.4(b) clearly indicates that benefits and expenses
must be assumed to be paid from SFA assets until such assets are
exhausted. But it strains logic to read this language to require the assumption
of payments from assets that do not yet exist. The only logical interpretation is
that the projection of SFA assets would commence from the point that the
SFA assets are expected to be received. As a technical note, the amount of
SFA assets to be received is the calculated SFA amount plus interest at the
SFA rate, so this is mathematically equivalent to just projecting the SFA
amount from the measurement date.

Similarly, the language in § 4262.4(c) indicates that no payments are to be
assumed from the non-SFA assets until the SFA assets are exhausted. But
prior to the receipt of SFA, the SFA assets are exhausted (i.e., zero).

The assumption that SFA will be received in the fifth month after the
application is reasonable. Based on actual experience, most applications are
not approved until at or near the 120" day after submission, and payment of
SFA is typically 30 days after approval. This results in the payment of SFA
approximately five months after the application date.

Note that this assumption is not a minor technical detail. The stated goal of
ARPA was to ensure that troubled multiemployer pension plans would remain
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solvent through 2051. The Interim Final Rule did not achieve this goal as it
required an unreasonable assumption for the rate of return on SFA assets.
This flaw was corrected in the Final Rule, which provides for a reasonable
assumption for the rate of return on SFA assets. But this correction will not be
realized if paired with the flawed assumption for the assumed date of receipt
of SFA. In this case, if we were to assume that the SFA assets were received
on the SFA measurement date, the actual projected insolvency date
(reflecting the reasonable assumption for the actual date of receipt of SFA
assets) is in 2048, a full three years earlier than the stated goal of ARPA of
solvency through 2051.

I (7) Reinstatement of Suspended Benefits

As of the date of the SFA application, the Plan has not suspended benefits under section
305(e)(9) or section 4245(a) of ERISA and does not intend to do so if SFA is received in a timely
manner. Therefore, the Plan does not anticipate having to reinstate suspended benefits.

Segal 13



333 West 34th Street, 3rd Floor

Sega I New York, NY 10001-2402

segalco.com T:212.251.5000

September 6, 2022

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification for the November 1, 2021 — October 31, 2022 Plan Year as of September 1, 2022 (when the Plan became subject to IRC
Section 432 as a result of a bargaining unit joining the Plan) for the following plan:

Name of Plan: Bakery Drivers Local 550 and Industry Pension Fund

Plan number: EIN 13-6626195 / PN 001

Plan sponsor: Board of Trustees, Bakery Drivers Local 550 and Industry Pension Fund
Address: 99 Tulip Avenue, Suite 402, Floral Park, NY 11001

Phone number: 516.328.0072

As of September 1, 2022, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation
plan, based on the annual standards in the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal

333 West 34th Street

New York, NY 10001-2402
Phone number: 212.251.5000

Sincerely,
Joshua Kapi;an FSA, FCA, MAAA

Senior Vice President and Actuary
Enrolled Actuary No. 20-05487

Segal



Actuarial Status Certification as of September 1, 2022 under IRC Section 432
September 6, 2022
Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Bakery
Drivers Local 550 and Industry Pension Fund for the November 1, 2021 — October 31, 2022 Plan Year as of September 1, 2022 in
accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees
to assist in administering the Fund and meeting filing and compliance requirements under federal law. This certification may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other
parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the October 31, 2020 actuarial valuation, dated December 16, 2021. This certification reflects the
changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the
projections (including those under MPRA), and sources of financial information used are summarized in Exhibit 5.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal’'s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. As required by the IRC Section 402(b)(3)(B)(iii), the projected industry activity is based on information provided by the
plan sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan.

e 1L

Joshua Kaplan, FSA, FCA, MAAA
EA#  20-05487
Title  Senior Vice President and Actuary

Email jkaplan@segalco.com

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 Segal 1
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| Actuarial Status Certification under IRC Section 432

Exhibit 1: Status Determination as of September 1, 2022

Component Final
Status Condition Result Result
Critical Status:
1. Initial critical status tests:
C1. A funding deficiency is projected in four years? Yes Yes
C2. a. A funding deficiency is projected in five years, Yes
b. and the present value of vested benefits for non-actives is more than present Yes
value of vested benefits for actives,
c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?
C3. a. A funding deficiency is projected in five years (ignoring any amortization Yes
extensions),
and the funded percentage is less than 65%? Yes Yes
C4.a. The funded percentage is less than 65%, Yes
b. and the present value of assets plus contributions is less than the present Yes Yes
value of benefit payments and administrative expenses over seven years
C5. The present value of assets plus contributions is less than the present value of Yes Yes
benefit payments and administrative expenses over five years?
In Critical Status? (If any of C1-C5 is Yes, then Yes) Yes
2. Determination of critical and declining status:
C6.a. Any of (C1) through (C5) are Yes? Yes Yes
b. and either Insolvency is projected within 15 years? Yes Yes
c. or
1) The ratio of inactives to actives is at least 2 to 1, Yes
2) and insolvency is projected within 20 years? Yes Yes
d. or
1) The funded percentage is less than 80%, Yes
2) and insolvency is projected within 20 years? Yes Yes
In Critical and Declining Status? Yes
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Component Final
Status Condition Result Result
Endangered Status:
E1. a. Is notin critical status, No
b. and the funded percentage is less than 80%7? Yes No
E2. a. Is notin critical status, No
b. and a funding deficiency is projected in seven years? Yes No
In Endangered Status? (Yes when either E1 or E2 is Yes) No
In Seriously Endangered Status? (Yes when both E1 or E2 is Yes) No
Neither Critical Status Nor Endangered Status:
Neither Critical nor Endangered Status? No
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Documentation Regarding Progress under Rehabilitation Plan (Schedule MB, line 4c)

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan,
based on the annual standards of the rehabilitation plan.

The annual standard in the Rehabilitation Plan for the Plan Year beginning November 1, 2021 is that the Fund was not projected to become

insolvent before the end of the plan year ending in 2021. Since the Fund is projected to remain solvent until the plan year ending in 2023,
this standard has been met.
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Exhibit 2: Summary of Actuarial Valuation Projections

The actuarial factors as of September 1, 2022 (based on projections from the October 31, 2020 valuation):

1. Financial Information

a. Market value of assets $10,352,975
b. Actuarial value of assets 10,352,975
c. Reasonably anticipated contributions

1) Upcoming year (for short plan year) 16,200

2) Present value for the next five years 324,002

3) Present value for the next seven years 447,623
d. Reasonably anticipated withdrawal liability payments 0
e. Projected benefit payments (for short plan year) 1,679,449
f. Projected administrative expenses (for short plan year) 38,290

2. Liabilities

a. Present value of vested benefits for active participants 0
b. Present value of vested benefits for non-active participants 99,788,036
c. Total unit credit accrued liability 99,788,036
d. Present value of payments Benefit Payments Administrative Expenses Total

1) Next five years $35,173,483 $862,651 $36,036,134

2) Next seven years 47,936,200 1,214,414 49,150,614
e. Unit credit normal cost plus expenses 38,290
Funded Percentage (1.b)/(2.c) 10.4%

Funding Standard Account

a. Credit Balance/(Funding Deficiency) as of October 31, 2021 ($131,414,330)
b. Years to projected funding deficiency 0
5. Years to Projected Insolvency 1
Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 ‘VY Segal 6



Exhibit 3: Funding Standard Account Projection

The table below presents the Funding Standard Account Projection for the Plan Year beginning November 1.

Credit balance/(Funding deficiency) (BOY)

1
2. Intereston (1)

3. Normal cost

4. Administrative expenses
B
6
7
8
9

Net amortization charges

. Interest on (3), (4) and (5)

. Expected contributions

. Withdrawal liability payments

. Interest on (7) and (8)

10. Credit balance/(Funding deficiency) (EOY):

(1) +(2)-(3)-(4) - (5) - (6) +(7) +(8) +(9)

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001

2021
($131,414,330)
(9,856,075)
0
220,960
4,902,720
384,276
16,200
0
51
($146,762,110)
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Exhibit 4: Solvency Projection

The table below presents the Market Value of Assets for the Plan Years beginning November 1, 2021 through November 1, 2022.

Year Beginning November 1,

2021

Market Value at beginning of year $18,560,089
Contributions 16,200
Withdrawal liability payments 0
Benefit payments 10,076,695
Administrative expenses 229,738
Interest earnings 495,178
Market Value at end of year: (1) + $8,765,034

(2)+(3)-(4)-(5) * (6)

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001

2022
$8,765,034
90,000

0

9,930,764
234,333
245,885
($1,064,178)
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Exhibit 5: Actuarial Assumptions and Methodology

The participant data and the plan of benefits are as used in the October 31, 2020 valuation, dated December 16, 2021. The actuarial
assumptions are those used in the Actuarial Certification as of November 1, 2016, dated January 27, 2017, except as specifically
described below. We also assumed that experience would emerge as projected, except as described below. The calculations are
based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Asset Information: The financial information as of August 31, 2022 was based on an unaudited financial statement provided by the Fund
Administrator.

Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal

Activity: Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional
judgment. There were no active participants in the plan in the plan year beginning November 1, 2021 until a new bargaining
unit with 18 active employees joined the plan effective September 1, 2022. The employee count is projected to remain level
with an average of 50 weeks of employment per active employee.

Contribution Rate: The bargaining unit that joined the Fund has a contribution rate of $100.00 per week.

Future Normal Active employees will not work sufficient weeks to earn any pension credit in the period September 1, 2022 — October 31,
Costs: 2022, so there is no normal cost for the 2021 Plan Year shown in the funding standard account projection.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary.

9546760v4/01872.001
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The following additional information is included to comply with Section B, Item (5) of the filing
instructions:

l. The actuarial status certification as of November 1, 2016

II.  The statement of actuarial assumptions/methods from the November 1, 2015 actuarial valuation
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NAS Segal Consulting

January 27, 2017

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of November 1, 2016 for the following plan:

Name of Plan: Bakery Drivers Local 550 and Industry Pension Fund

Plan number: EIN 13-6626195 /001

Plan sponsor: Board of Trustees, Bakery Drivers Local 550 and Industry Pension Fund
Address: 99 Tulip Avenue, Suite 402, Floral Park, NY 11001

Phone number: 516.328.0072

As of November 1, 2016, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on the annual standards of the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal Consulting

333 West 34th Street

New York, NY 10001

Phone number: 212.251.5000

Sincerely,

e T

Joshua Kaplan, FSA, MAAA
Vice President and Actuary
Enrolled Actuary No. 14-05487



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

January 27, 2017

Ilustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATION AS OF NOVEMBER 1, 2016 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under
Internal Revenue Code Section 432 for the Bakery Drivers Local 550 and Industry Pension Fund as of November 1, 2016 in accordance
with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in
administering the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied
or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and
changes in plan provisions or applicable law.

This certification is based on the November 1, 2015 actuarial valuation, dated January 12, 2017. This certification reflects the changes in
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit VI.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which
this certification is based reflect Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected
industry activity) offer my best estimate of anticipated experience under the Plan.

(bshua Kaf)lﬁ, FSA, MAAA

Vice President and Actuary
Enrolled Actuary No. 14-05487

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

Certificate Contents

EXHIBIT I Status Determination as of November 1, 2016

EXHIBIT II Summary of Actuarial Valuation Projections

EXHIBIT III Funding Standard Account Projections

EXHIBIT IV Funding Standard Account — Projected Bases Assumed Established After November 1, 2015
EXHIBIT V Solvency Projection

EXHIBIT VI Actuarial Assumptions and Methodology
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Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT |
Status Determination as of November 1, 2016

Test
Component  Final
Status Condition Result Result
Critical Status:
Determination of critical status:
C1. A funding deficiency is projected N fOUL YEATS? .......cccuiiuiiiiiiiiiitieierteetet ettt sttt st et b et s ht et e s bt et bt et e sbe et e s bt ebesbeenteenean Yes Yes
C2. (a) A funding deficiency is projected iN fIVE YEAIS ......c.cruerieieiiiiieieee ettt ettt a st be e e e et eneeneeneaean Yes
(b) AND the present value of vested benefits for non-actives is more than the present value of vested benefits for actives,....... Yes
(c) AND the normal cost plus interest on the unfunded actuarial accrued liability (unit credit basis) is greater than the
CcONtIIbULIONS fOT the CUITENE YEAI? ...cc.eiiiieieiiciieie ettt ettt ettt et e st e et e st e estebeese et e essensesssessaessenseessensesssenseanes Yes Yes
C3. (a) A funding deficiency is projected iN fIVE YEAIS ........coeoueiiiiiriiniieiciete ettt ettt st sttt Yes
(b) AND the funded percentage is 1ess than 05907 ........cccouiiiiiiiiiiii ettt Yes Yes
C4. (a) The funded percentage is less than 65%, Yes
(b) AND the sum of assets plus the present value of contributions is less than the present value of benefit payments and
admINiStrative EXPENSES OVET SEVEIL YEATS......eruteurertieuiertertterteeutentesttesteastestesstestesseensesstenseastensesseensesstesesssenseestensesssensesseensessns No No
C5. The sum of assets plus the present value of contributions is less than the present value of benefit payments and administrative
CXPENSES OVET TIVE JEATS? ...c.eiueeiieiietieteet ettt ettt ettt et et e e st es et eh e et et et e st e st es e eh e ee e b e s em s es e es e eh e et e b e s ensem e eneene et e abessenseneeneeneeneanenean No No
Test regular emergence rules for failure:
C6. (a) Was in critical status for the immediately preceding plan YEar, .........c..ccccieviririnienieiiiniieneeret ettt Yes
(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under IRC Section 431(d)(2) or
IRC Section 412(e) as in effect Prior t0 PPA 06, ........c.ooieieiieierieieseeierte ettt ettt ae st e et e bessaeseeseensessaesesnsenseenes Yes
(c) ORis projected to become insolvent for the current year or any of the 30 succeeding plan years? ..........ccoceeeeeveeieneneennenne. Yes Yes
In Critical Status? (If any of (C1) through (C6) is Yes then Yes) Yes

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

Determination of critical and declining status:

C7. (a) Isin critical status because one of tests C1-C5 18 YES, ......ooioiiiiiiiieieciee ettt sttt s saeas Yes

(b) AND insolvency is projected within 15 years using assumptions described in Exhibit VI.B?.... Yes Yes
C8. (a) Isin critical status because one of tests C1-C5 1S YES, .....ioiiiiiiiiiieieiisieieete ettt ettt e et ae e e ta b e seebeseseaeeees Yes

(b) AND the ratio of inactives to actives 1S at 1CASE 2 10 1, ...cueriirieriieieieiiesieee ettt et et e e teesaesbe et e sseesaesseesaensaesnenseenns Yes

(¢) AND insolvency is projected within 20 years using assumptions described in Exhibit VL.B? ......cccccecvvviiviiiinieeneeiee, Yes Yes
C9. (a) Isin critical status because one of tests C1-C5 18 YES, ......ooioiiiiiiiieictee ettt sttt saeas Yes

(b) AND the funded percentage is 1ess than 8090, ........cccoiruiriiiiiiiiiiiicee ettt Yes

(c) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B?........ccccccooiiiiinineininiceee Yes Yes
In Critical and Declining Status? (If any of (C7) through (C9) is Yes, then Yes) Yes

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

Test
Component  Final
Status Condition Result Result
Endangered Status:
El. (@) IS DOt IN CTITICAL STATUS, ..vevveriertieiesieitiestieteestesteetesteestesteestesseeseessesseasseassessasssessasssessesssasseessesseassassesssasseessassesssessesssassenssessenseas No
(b) AND the funded percentage is 188S than 80907 ........c.ccieieriiiiieriieieie ettt et et e st saesseestesbeesaesseesaesseessensesssensennns Yes No
E2. (a) IS NOt N CIItICAL SLATUS, ..eveuveueeiieiietirtietetet ettt sttt ettt ettt ettt ettt ettt b e et s bt eb e ebesbe et e e et est e bt eat st e b et et eateatebeeneneen No
(b) AND a funding deficiency is projected i SEVEN YEATS? ........ceruerueerierieritenieeierteetesteeitestesitenteeteestesstesbesstentesstenbesseensesneensesane Yes No
In Endangered Status? (Yes when either (E1) or (E2) is Yes) No
In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) No
Neither Critical Status Nor Endangered Status:
Neither Critical nor Endangered Status? No

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001
Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c)

This certification also notifies the IRS that the plan is making the scheduled progress in meeting the requirements of its rehabilitation plan,
based on the annual standards of the rehabilitation plan.

The annual standard is that, based on reasonable assumptions, the Fund will forestall insolvency until at least the plan year ending in 2021.
Based upon the assumptions in this certification, the Fund is projected to remain solvent until the plan year ending in 2025 and therefore
meets this standard.

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT I
Summary of Actuarial Valuation Projections

The actuarial factors as of November 1, 2016 (based on projections from the November 1, 2015 valuation certificate):

L.

Financial Information

1. Market value of assets $56,992,667
2. Actuarial value of assets 46,970,823
3. Reasonably anticipated contributions
a. Upcoming year 7,385,513
4. Projected benefit payments 10,524,899
5. Projected administrative expenses (middle of year) 208,080
II. Liabilities
1. Present value of vested benefits for active participants 15,201,301
2. Present value of vested benefits for non-active participants 147,361,934
3. Total unit credit accrued liability 164,063,693
4. Present value of payments Benefit Payments Administrative Expenses Total
a.  Next five years $41,766,844 $903,366 $42,670,210
b. Next seven years 54,292,812 1,203,316 55,496,128
5. Unit credit normal cost plus expenses 805,790
6. Ratio of inactive participants to active participants 12.14
III. Funded Percentage (1.2)/(11.3) 28.6%
IV. Funding Standard Account
1. Credit Balance/(Funding deficiency) as of the end of prior year ($66,225,397)
2. Years to projected funding deficiency 0
V. Projected Year of Emergence N/A
VI. Years to Projected Insolvency 9

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry

Pension Fund

EIN 13-6626195 / 001

EXHIBIT Ill

Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning November 1.

Year Beginning November 1,

2015 2016

1. Credit balance/(Funding deficiency) (BOY) ($52,394,186) ($66,225,397)
2. Interest on (1) (3,929,564) (4,966,905)
3. Normal cost 300,406 286,026
4, Administrative expenses 480,896 200,130
5. Net amortization charges 10,365,475 8,617,810
6. Interest on (3), (4) and (5) 836,008 682,797
7. Expected contributions 2,011,976 7,385,513
8. Interest on (7) 69.162 253.877
9. Credit balance/(Funding deficiency) (EOY):

MH+2)-B) - -B)-(6)+ (1) +(@8) ($66,225,397) ($73,339,675)

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT IV
Funding Standard Account — Projected Bases Assumed Established After November 1, 2015

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Experience loss 11/01/2016 $462.911 15 $48,783
Plan amendment 11/01/2016 (1,848,253) 15 (194,775)

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT V
Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning November 1, 2015 through 2024.

Year Beginning November 1,

2015 2016 2017 2018 2019
1. Market Value at beginning of year $68,337,010 $56,992,667 $57,738,895 $51,645,626 $45,192,858
2. Contributions 2,011,976 7,385,513 0 0 0
3. Benefit payments 13,931,085 10,524,899 9,805,880 9,707,972 9,715,334
4, Administrative expenses 747,346 208,080 212,242 216,487 220,817
5. Interest earnings 1,322,112 4.,093.694 3.924.853 3.471,691 2,987.287
6. Market Value at end of year: (1)+(2)-(3)-(4)+(5) $56,992,667 $57,738,895 $51,645,626 $45,192,858 $38,243,994
7. Available resources: (1)+(2)-(4)+(5) $70,923,752 $68,263,794 $61,451,506 $54,900,830 $47,959,328

2020 2021 2022 2023 2024
1. Market Value at beginning of year $38,243,994 $30,763,913 $22,800,852 $14,272,720 $5,167,808
2. Contributions 0 0 0 0 0
3. Benefit payments 9,720,607 9,641,151 9,605,682 9,540,648 9,473,278
4. Administrative expenses 225,233 229,738 234,333 239,020 243,800
5. Interest earnings 2,465,759 1.907.828 1,311,883 674,756 96.896
6. Market Value at end of year: (1)+(2)-(3)-(4)+(5) $30,763,913 $22,800,852 $14,272,720 $5,167,808 ($4,452,374)
7. Available resources: (1)+(2)-(4)+(5) $40,484,520 $32,442,003 $23,878,402 $14,708,456 $5,020,904

10
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Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT VI
Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the November 1, 2015 actuarial valuation certificate, dated January 12, 2017,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Plan of Benefits: On December 17, 2016, the plan terminated via mass withdrawal with liabilities for all active
participants, and inactive participants who have at least 50% of their service or 5 years of service
with a current contributing employer, being transferred to the Teamsters Bakery Drivers and
Industry Pension Fund. Since the transfer was approved after November 1, 2016, the change is
not reflected in the Funding Standard Account for the year beginning November 1, 2016 but it is
reflected in the Solvency Projection.

Contributions: The total contributions paid from November 1, 2016 through the plan termination date of
December 17, 2016 were $341,513. The employers Bimbo and GHI paid withdrawal liability on
January 13, 2017 of $5,490,000 and $1,554,000, respectively. No additional future contributions
or withdrawal liability payments are assumed.

Asset Information: The financial information as of October 31, 2016 was based on a compiled financial statement
provided by the Fund Auditor.

For projections after that date, the administrative expenses were assumed to decrease to $208,000
in 2016 and increase by 2.0% per year thereafter and the benefit payments were projected based
on the November 1, 2015 actuarial valuation. The projected net interest and dividends were
assumed to be 2.0% of the average market value of assets. The projected net investment return
was assumed to be 7.5% of the average market value of assets for the 2016 - 2024 Plan Years.
Any resulting investment gains or losses due to the operation of the asset valuation method are
amortized over 15 years in the Funding Standard Account.

Projected Industry Activity: As required by Internal Revenue Code Section 432, assumptions with respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to decrease to 140 until plan
termination.

11
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Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry

Pension Fund

Future Normal Costs:

8492832v1/01872.514

NAt Segal Consulting

EIN 13-6626195 / 001

Based on the assumed industry activity and the assumption that replacement employees will have
the same entry age as employees leaving the work force, the Entry Age Normal Cost method used
in the valuation results in level Normal Costs per active. However, the plan of benefits is different
for pre-2008 and post-2008 actives. Therefore, the total Normal Cost is determined by assuming
that all pre-2008 actives that are expected to decrement will be replaced by post-2008 actives. We
have also assumed that the normal cost will increase by 0.2% per year due to future mortality
improvement.

12



EIN 13-6626195/ PN 001

EXHIBIT 6 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6)

Mortality Rates Nonannuitant: 110% of RP-2014 Blue Collar Employee Mortality Table

Healthy annuitant:  110% of RP-2014 Blue Collar Healthy Annuitant Mortality Table

Disabled annuitant: RP-2014 Disabled Retiree Mortality Table

The underlying tables with generational projection under Scale MP-2014 to the ages of participants as of the
measurement date reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection under Scale MP-2014 to anticipate future

mortality improvement.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths by age and the projected number based on the prior year’'s assumption over the last several years.

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

ActrlAssmptnMthds.pdf Page 1 of 5
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Termination Rates

Rate (%)

EIN 13-6626195/ PN 001

m_-m_mm Disability' __ Withdrawal® |

25
30
35
40
45
50
55
60

' Disability and withdrawal rates cut out at first eligibility for an immediate pension.

0.06
0.07
0.06
0.07
0.09
0.14
0.24
0.40
0.67

0.02
0.02
0.03
0.04
0.05
0.08
0.14
0.21
0.30

0.05
0.05
0.05
0.06
0.09
0.18
0.40
0.85
1.74

2 Mortality rates shown for base table prior to generational adjustment.

17.94
17.22
15.83
13.70
11.25
8.43
5.06
1.73
0.16

The termination rates and disability rates were based on historical and current demographic data and estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
terminations and disability retirements and the projected number based on the prior year’s assumption over the last

several years.

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550

and Industry Pension Fund
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Retirement Rates

EIN 13-6626195/ PN 001

Pension Credits
e | umaerss | 2529 | -3 | sssower |

55 -60 3% 3% 3%
61 3 3 40
62 20 30 40
63 — 64 20 30 40
65 and over 100 100 100

3%
60
60
60

100

The retirement rates were based on historical and current demographic data and estimated future experience and
professional judgment. As part of the analysis, a comparison was made between the actual number of retirements by
age and service and the projected number based on the prior years’ assumptions over recent years.

Description of Age 62, determined as follows: The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
Retirement Age age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the November 1, 2015 actuarial valuation.

Retirement Rates for

Inactive Vested .

55 -60 10%
61 10
62 20
63 — 64 5
65 and over 100

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior year's assumption over

recent years.

Future Benefit One pension credit per year
Accruals

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

ActrlAssmptnMthds.pdf Page 3 of 5
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Related Pension Credit

Unknown Data for
Participants

Definition of Active
Participants

Percent Married
Age of Spouse

Benefit Election

Delayed Retirement
Factors

Net Investment Return

Annual Administrative
Expenses

Actuarial Value of
Assets

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

EIN 13-6626195/ PN 001

It is assumed that active employees eligible for a service pension have sufficient pension credit from a related plan to
qualify for the “next higher” level of service pension. It is also assumed that 25% of inactive vested participants are
eligible to receive the current active benefit level due to service in a related plan.

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
be male.

Employees who worked at least 22 weeks during the year containing the valuation date and at least one pension credit
by the end of the credit year, excluding those who have retired as of the valuation date and those who worked for an
employer that withdrew prior to the valuation date.

80%
Females 3 years younger than males, if actual age is unknown.

Married participants are assumed to elect the 50% joint and survivor annuity and non-married participants are assumed
to elect the single life annuity with 36 months guaranteed.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over recent years.

Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for
delayed retirement increases.

7.50%

The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes, as provided by Segal
Rogerscasey, as well as the Plan’s target asset allocation.

$500,000 for the year beginning November 1, 2015 (equivalent to $480,896 payable at the beginning of the year). This
is equivalent to a 160.0% load on the normal cost as of November 1, 2015.

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

Sum of actuarial value at beginning of year and increased by net cash flow during the year (including interest and
dividend income) plus 20 percent of market value at end of year in excess of that sum, plus additional adjustment as
necessary so that the final actuarial value of assets is within 20 percent of their market value.

A characteristic of this asset valuation method is that, over time, it is more likely to produce an actuarial value of assets
that is less than the market value of assets, if the investment return attributable to net interest and dividends is less than
the assumed rate of return.

7% Segal Consulting
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Actuarial Cost Method

Benefits Valued

Current Liability
Assumptions

Estimated Rate of
Investment Return

FSA Contribution
Timing (Schedule MB,
line 3a)

Justification for
Change in Actuarial
Assumptions
(Schedule MB, line 11)

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

EIN 13-6626195/ PN 001

Entry Age Normal Actuarial Cost Method. Entry Age is the age at date of employment or, if date is unknown, current
age minus pension credits. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and are
allocated by service, with Normal Cost determined as if the current benefit accrual rate had always been in effect.

Unless otherwise indicated, includes all benefits summarized in Exhibit 5.
Interest: 3.29%, within the permissible range prescribed under IRC Section 431(c)(6)(E)

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1: RP-2000 tables projected forward
to the valuation year plus seven years for annuitants and 15 years for nonannuitants

On actuarial value of assets (Schedule MB, line 6g): 7.0%, for the Plan Year ending October 31, 2015
On current (market) value of assets (Schedule MB, line 6h): 0.3%, for the Plan Year ending October 31, 2015

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a May 15 contribution date.

For purposes of determining current liability, the current liability interest rate was changed from 3.55% to 3.29% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1
and 1.430(h)(3)-1.

7% Segal Consulting
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Joshua Kaplan 333 West 34th Street

S e g a I Senior Vice President & Actuary New York, NY 10001-2402

T 212.251.5173 segalco.com
jkaplan@segalco.com

This is to certify that the requested amount of Special Financial Assistance (“SFA”) of
$132,250,472 is the amount to which the Bakery Drivers Local 550 and Industry Pension
Fund (“Fund”) is entitled under section 4262(j)(1) of ERISA and §4262.4 of PBGC’s SFA
regulation. The amount of SFA for the Fund was calculated as of the SFA measurement
date of June 30, 2022 in accordance with generally accepted actuarial principles and
practices and the provisions under §4262.4(e) of PBGC’s SFA regulation.

Segal has determined the amount of SFA at the request of the Board of Trustees as part
of the Fund’s application for SFA. The calculation of the amount of SFA shown in the
Fund’s application for SFA is not applicable for other purposes.

The calculation of the amount of SFA is based on the assumptions and methods used in
the 2016 certification of actuarial plan status, dated January 27, 2017, modified as
described in Section D, Item 6b of the “Instructions for Filing Requirements for
Multiemployer Plans Applying for Special Financial Assistance.” It is based on the
participant data used for the October 31, 2020 actuarial valuation of the Plan, dated
December 16, 2021. This data was supplied by the Fund Administrator and the census
data date is October 31, 2020. The calculation of the SFA amount is also based on the
fair market value of assets as of the SFA measurement date certified by the plan sponsor,
and other relevant information provided by the Fund Administrator. Segal does not audit
the data provided. The accuracy and comprehensiveness of the data is the responsibility
of those supplying the data. To the extent we can, however, Segal does review the data
for reasonableness and consistency. Based on our review of the data, we have no reason
to doubt the substantial accuracy of the information on which we have based the
calculation of the SFA amount and we have no reason to believe there are facts or
circumstances that would affect the validity of these results.

Segal does not practice law and, therefore, cannot and does not provide legal advice.
Any statutory interpretation on which these calculations are based reflects Segal’s
understanding as an actuarial firm.

| am a member of the American Academy of Actuaries and | meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion herein.
To the best of my knowledge, the information supplied herein is complete and accurate.
Each prescribed assumption for the determination of the amount of SFA was applied in
accordance with applicable law and regulations. In my opinion, all other assumptions
are reasonable taking into account the experience of the plan and reasonable
expectations.

e 1

Joshua Kaplan
Senior Vice President & Actuary
Enrolled Actuary No. 20-05487



Certification on the Plan’s Priority Status

This is a certification that the Bakery Drivers Local 550 and Industry Pension Fund (“Plan”) is eligible
for priority consideration by the Pension Benefit Guaranty Corporation (“PBGC”) of its application
for special financial assistance (“SFA”).

The Plan is in priority group 2 as described under §4262.10(d)(2)(ii) of PBGC’s SFA regulation,
because it is an eligible plan that is expected to be insolvent under section 4245 of ERISA within
one year of the date of the Plan’s application. More specifically, the Plan is eligible for SFA because
it was certified to be in critical and declining status for the plan year beginning November 1, 2021.
The Plan is in priority group 2 because it is projected to fully exhaust its resources that are easily
accessible for benefits during the plan year beginning November 1, 2022.

Start of period November 1, 2021 November 1, 2022
Market value of assets $18,560,089 $8,765,034
Contributions 16,200 90,000
Benefit payments 10,076,695 9,930,764
Administrative expenses 229,738 234,333
Investment earnings 495,178 245,885
End of period October 31, 2022 October 31, 2023
Market value of assets $8,765,034 ($1,064,178)

The year of projected insolvency is based on the methods and definitions as described in section
4245(b) of ERISA. The projection is based on the August 31, 2022 asset value, the October 31,
2020 census data, and the assumptions and methods as those described in the 2021 certification
of actuarial plan status for the plan year beginning November 1, 2021, dated September 6, 2022.

The projection is based on information supplied by the auditor with respect to contributions and
assets and reliance on the Plan Administrator with respect to the participant data. Segal does not
audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of
those supplying the data. To the extent we can, however, Segal does review the data for
reasonableness and consistency. Based on our review of the data, we have no reason to doubt the
substantial accuracy of the information on which we have based this report and we have no reason
to believe there are facts or circumstances that would affect the validity of these results.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which this certification is based reflects Segal’s understanding as an actuarial firm.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion herein. To the best of my knowledge,
the information supplied herein is complete and accurate.

s 1L,

Jdshua Kapldn, FSA, FCA, MAAA
Senior Vice President & Actuary
Enrolled Actuary No. 20-05487

September 22, 2022
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Bakery Drivers Local 550 and Industry Pension Fund
Application for Special Financial Assistance | Section E: Certifications
EIN 13-6626195 / PN 001

(6) Certification by Plan Sponsor to Accuracy of Fair
Market Value of Assets

This is a certification by the Board of Trustees of the Bakery Drivers Local 550 and Industry Pension
Fund (“Plan”) to the accuracy of the amount of the fair market value of assets as of the special
financial assistance (“SFA”) measurement date specified in the Plan’s application for SFA.

The fair market value of assets is supported by the documentation on the following pages as
provided by the Plan’s auditor. 103-12 Investment Entities (“investment entities”) are valued at the
net asset value (“NAV”) as determined by the custodian of the investment entities. The NAV, as
provided by the custodian, is used as a practical expedient to estimate fair value. The NAV is based
upon the fair value of the investments in the investment entities, less any liabilities. Transactions
may occur daily. Were the Plan to initiate a full redemption of the investment entities, the investment
adviser reserves the right to temporarily delay withdrawal from the investment entities in order to
ensure that securities liquidations will be carried out in an orderly business manner. Cash
management funds are stated at cost, which approximates fair value.

Based on the above, | hereby certify the accuracy of the amount of the fair market value of assets
of $12,019,545 as of the SFA measurement date of June 30, 2022.

DocuSigned by:
| Domos Dw«oﬁoulos 9/16/2022

Demos Demopoulos Date
Union Trustee

DocuSigned by:

| MI(kLg, Spivell 9/16/2022

Michael Spinelli Date
Union Trustee

DocuSigned by:
E — 9/16/2022

]
Lou Minella Date
Employer Trustee

DocuSigned by:
| 2y @ 7 9/16/2022
Philip Paturzo Date
Employer Trustee

DocuSigned by:

Dunnis McBuin 9/19/2022

Dennis McGuire Date

Employer Trustee



BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Statements of Net Assets Available for Benefits - (In Liquidation)

June 30, 2022 and October 31, 2021

r

Assets:
Investments at fair value:
103-12 Investment Entities
Cash management funds

Total investments

Receivables:
Due from Bakery Drivers Local 550 Health Benefits Fund

Total receivables
Cash
Prepaid pension benefits
Prepaid expenses
Property assets:
Condominium - at fair value, net of accumulated depreciation
of $45,300 and $41,086 at June 30, 2022 and October 31, 2021
Furniture and equipment - at cost, net of accumulated depreciation
of $25,661 and $25,295 at June 30, 2022 and October 31, 2021
Leasehold improvements - at cost, less accumulated amortization
of $5,022 and $4,555 at June 30, 2022 and October 31, 2021

Software - at cost, less accumulated amortization of $29,937
at both June 30, 2022 and October 31, 2021

Net property assets
Total assets
Liabilities:
Accrued expenses
Due to Teamsters Bakery Drivers and Industry Pension Fund

Total liabilities

Net assets available for benefits

June 30, October 31,

2022 2021

$ 11,009214 $ 17,359,361

26,876 93,977

11,036,090 17,453,338

0 5,157

0 5,157

159,460 176,792

713,234 714,692

8,973 7,341

283,786 288,000

930 1,296

5,492 5,959

290,208 295,255

12,207,965 18,652,575

36,634 45,478

151,786 47,008

188,420 92,486

$ 12,019545 $ 18,560,089




Docusign Enveiope 10

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND

Statements of Changes in Net Assets Available for Benefits - (In Liquidation)
For the eight months ended June 30, 2022 and year ended October 31, 2021

r

Additions:
Investment income:
Net appreciation (depreciation) in fair value of investments
Interest

Less: investment expenses

Net investment income

Rent and other income
Total additions

Deductions:
Pension benefits
Administrative expenses
Total deductions

Net (decrease)

Net assets available for benefits:
Beginning of year

End of year

June 30, October 31,
2022 2021

$ 304,565 $ 2,086,040
299 15

304,864 2,086,055

49,677 89,600

255,187 1,996,455

9,018 8,300

264,205 2,004,755

6,599,649 10,058,471
205,100 316,449
6,804,749 10,374,920
(6,540,544) (8,370,165)
18,560,089 26,930,254

$ 12,019545 $ 18,560,089
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND

(Supplemental Schedules)

Schedules of Administrative Expenses

For the eight months ended June 30, 2022 and year ended October 31, 2021

r

Salaries

Fees:
Pension consultant’s fees
Legal fees
Auditing fees

Total fees

Other expenses:

Payroll taxes

Employee benefits

Rent and condo maintenance

Electricity

Postage

Stationery and printing

Telephone

Machine rental and maintenance

Insurance:
Pension Benefit Guaranty Corporation
General

Conferences and trustees meetings

Depreciation and amortization

Real estate taxes

Miscellaneous expense

Total other expenses

Total administrative expenses

June 30, October 31,
2022 2021
(In Liquidation) = (In Liquidation)
$ 64,072 $ 73,605
16,667 25,000
19,775 43,481
18,000 33,167
54,442 101,648
5,506 6,077
27,596 33,381
7,657 8,389
483 1,201
2,756 1,365
6,215 7,528
1,597 1,843
5,770 6,563
- 34,597
10,769 19,185
5,048 7,572
5,520 5,546
7,669 7,949
86,586 141,196
$ 205,100 $ 316,449




1.

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
AMENDMENT 7 TO 2014 RULES AND REGULATIONS
Background

The Board of Trustees of the Bakery Drivers Local 550 and Industry Pension Fund (the
“Trustees™) has applied to the Pension Benefit Guaranty Corporation (“PBGC”’) under section
4262 of the Employment Retirement Income Security Act of 1974, as amended (“ERISA”),
and 29 C.F.R. § 4262 for special financial assistance for the Bakery Drivers Local 550 and
Industry Pension Fund (the “Plan”).

29 C.F.R. § 4262.6(¢e)(1) requires that the plan sponsor of a plan applying for special financial
assistance amend the written instrument governing the plan to require that the plan be
administered in accordance with the restrictions and conditions specified in section 4262 of
ERISA and 29 C.F.R. part 4262 and that the amendment be contingent upon approval by PBGC
of the plan’s application for special financial assistance.

Under Article 8 of the Bakery Drivers Local 550 and Industry Pension Fund Rules and
Regulations, effective December 31, 2014, (the “Plan Document’), the Board has the power to
amend the Plan Document.

Amendment

The Plan Document is amended by adding Article 11 to read as follows:

@Mw MICKLEL SPIVEL
Dennis McGuire V.|

“Beginning with the SFA measurement date selected by the Plan in the Plan’s application
for special financial assistance, notwithstanding anything to the contrary in this or any other
document governing the Plan, the plan shall be administered in accordance with the
restrictions and conditions specified in section 4262 of ERISA and 29 CFR part 4262. This
amendment is contingent upon approval by PBGC of the Plan’s application for special

fingncial assistance.”
) ——DocuSigned by:

Emgloyer Trustee Union Trustee

DocuSig

EEM D o l0s

ed by: ——DocuSigned by:

— Domos Demapoulss

Employer Trustee Union Trustee

DocuSigned by:
| p ] &»/7 Date: September 27, 2022
0

Employer Trustee

- Amendment Required by 29 C.F.R. § 4262.6(¢)(1), Page 1 of 1 -
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Penalty of Perjury Statement Pursuant to PBGC Regulation § 4262.6(b)

Under penalty of perjury under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

Name: Demos Demopoulos

Union Trustee

DocuSigned by:
. Demes Dumopoules
Signature:

9/28/2022
Date:




Docusign Envelope 1D: [ I

Penalty of Perjury Statement Pursuant to PBGC Regulation § 4262.6(b)

Under penalty of perjury under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

Name: Dennis McGuire

Employer Trustee

DocuSigned by:
Signature: I Dovands MeBuine

Date: 9/27/2022
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Penalty of Perjury Statement Pursuant to PBGC Regulation § 4262.6(b)

Under penalty of perjury under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

Name: Lou Minella

Employer Trustee

DocuSigned by:
Signature: C_W

Date: 9/27/2022
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Penalty of Perjury Statement Pursuant to PBGC Regulation § 4262.6(b)

Under penalty of perjury under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

Name: Michael Spinelli

Union Trustee

DocuSigned by:
! If Al
Signature:

Date: 9/27/2022




Penalty of Perjury Statement Pursuant to PBGC Regulation § 4262.6(b)

Under penalty of perjury under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

Name: Philip Paturzo

Employer Trustee

DocuSigned by:
| Pa g
Signature:

Date: 9/28/2022




Application Checklist v20220802p

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

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

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #39.a. to #48.b., and if there is a merger as
described in Addendum A, also complete Checklist Items #49 through #62.

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

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

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

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

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

Instructions for specific columns:

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

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

Page Number Reference(s): For Checklist Items #21 to #28c, submit all information in a single document and identify here the relevant page
numbers for each such Checklist Item.



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

Additional guidance is provided in the following columns:

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

Required Filenaming (if applicable): For certain Checklist Items, a specified format for naming the file is required.
SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for Multiemployer

Plans Applying for Special Financial Assistance.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #1 through #38 on the Application Checklist. If there has been an event as described in § 4262.4(f), complete Checklist Items #39.a. through #48.b., and if there has been a merger
described in Addendum A, also complete Checklist Items #49 through #62. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items
#39.a. through #48.b. if you are required to complete Checklist Items # 39a through #48b. Your application will also be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #49 through #62 if you are required to complete Checklist Items #49 through #62.

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that Checklist Item.
Note, a Yes or No response is also required for Checklist Items #a through #f.

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

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

Version Updates (newest version at top)
Version Date updated

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

v20220706p 07/06/2022



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

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Checklist
Item #

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions

Reference

Response
Options

Plan Information, Checklist, and Certifications

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220802p

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

Use this Filenaming Convention

a. Is this application a revised application submitted after the denial of a previously filed application Yes No N/A N/A N/A N/A
for SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
c. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes No N/A N/A If a "lock-in" application was filed, N/A N/A
No provide the filing date.
e. Has this plan been terminated? Yes Yes N/A N/A Plan terminated by mass withdrawal N/A N/A
No 12/17/2016 and was restored 9/1/2022
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. |Does the application include the most recent plan document or restatement of the plan document and Yes Yes Plan Restatement 2014 BD 550 PF.pdf Plan N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No Amendments 1-6 BD 550 PF.pdf available, and all amendments signed
and dated
2. Section B, Item (1)b.  [Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes Trust Agreement BD 550 PF.pdf Trust N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No Resolutions DB 550 PF.pdf available, and all amendments signed
and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes IRS Determination Letter 2015 BD 550 N/A Pension plan documents, all versions N/A
No PF.pdf available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2)  |Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR BD 550 PE.pdf N/A There are 3 reports provided, for 2018, | Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2019AVR BD 550 PE.pdf 2019, and 2020 plan
N/A 2020AVR BD 550 PF.pdf
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?
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes Rehabilitation Plan BD 550 PF.pdf N/A There were no contributions in the most Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No recent plan year. The last time there improvement plan, if applicable)

Section B, Item (3)

contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?

were contributions, all were under the
Default Schedule. Currently there is only
a Default Schedule.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as N . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

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

6. Section B, Item (4)  [Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2020Form 5500 BD 550 PF.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for Yes Yes 2021Z0ne20220906 BD 550 PF.pdf N/A There is one zone certification provided, Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No for the 2021 plan year. No zone where the first "YYYY" is the
initial application? N/A certifications were prepared for the applicable plan year, and

2018, 2019, or 2020 plan years. "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. certification was prepared.
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?

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

assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
N/A #7.a.
Section B, Item (5) If such information is provided in an addendum, addendums are only required for the most recent
’ actuarial certification of plan status completed before January 1, 2021 and each subsequent annual

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

7.c. For a certification of critical and declining status, does the application include the required plan-year-| 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
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.

required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the application|
does not include a certification of critical and declining status.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes Account Statements BD 550 PF.pdf N/A Bank/Asset statements for all cash and N/A
investment accounts? No investment accounts
N/A
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
9. Section B, Item (7)  [Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes 2021 Financial Statement BD 550 PF.pdf N/A Plan's most recent financial statement N/A
audited is not available)? No (audited, or unaudited if audited not
N/A available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
10. Section B, Item (8)  [Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes WDL BD 550 PF.pdf N/A Pension plan documents, all versions WDL Plan Name
determination, assessment, 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?
11. Section B, Item (9)  [Does the application include documentation of a death audit to identify deceased participants that Yes Yes Death Audit BD 550 PF.pdf N/A Pension plan documents, all versions Death Audit Plan Name
was completed no earlier than one year before the plan's SFA measurement date, including No available, and all amendments signed
identification of the service provider conducting the audit and a copy of the results of the audit and dated
provided to the plan administrator by the service provider? If applicable, has personally identifiable
information in this report been redacted prior to submission to PBGC?
Is this information included as a single document using the required filenaming convention?
12. Section B, Item (10) |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes Payment Form BD 550 PF.pdf N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No
SFA Instructions, Section B, Item (10).
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

13.

Plan
Response

SFA Filing Instructions
Reference

Response

N f Fil 1
Options ame of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

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

In the e-Filing Portal, upload as
Document Type

v20220802p

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

Use this Filenaming Convention

Yes
No
N/A

Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes
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?

Template 1 BD 550 PF.xlsx

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?

N/A

Financial assistance spreadsheet
(template)

Template 1 Plan Name

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

5% of total contributions.
Enter N/A if the plan is not required to provide this information. See Template 2.

Does the uploaded file use the required filenaming convention?

N/A

The plan is not required to provide this
information as it has less than 10,000
participants

Contributing employers

Template 2 Plan Name

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.

Template 3 BD 550 PF.xlIsx

Does the uploaded file use the required filenaming convention?

N/A

Historical Plan Financial Information
(CBU s, contribution rates, contribution
amounts, withdrawal liability
payments)

Template 3 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
16.a. Section C, Items (4)a., [Does the application include the information used to determine the amount of SFA for the plan using Yes Yes Template 4A BD 550 PF.xlsx N/A Projections for special financial Template 44 Plan Name
(4)e., and (4)f. the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the No assistance (estimated income, benefit
actuarial assumptions as described in § 4262.4(e)? payments and expenses)
See Template 4A, 44-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing
Instructions for more details on these requirements.
Does the uploaded file use the required filenaming convention?
16.b.i. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A The plan is not a MPRA plan N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - |amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information |on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A. See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A The plan is not a MPRA plan N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information |the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 44-5 N/A
A. SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A The plan is not a MPRA plan N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information |such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 44-1 Interest Rates sheet. No Name Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 44-2 SFA Ben Pmts sheet.

16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan

and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name

application include the projected total number of participants at the beginning of each plan year in
the SFA coverage period? See Template 4A, 44-3 SFA Pcount and Admin Exp sheet.

17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a separate deterministic projection Yes Yes Template SA BD 550 PF.xlsx N/A Projections for special financial Template 54 Plan Name
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount No assistance (estimated income, benefit
of SFA that would be determined using the basic method if the assumptions/methods used are the N/A payments and expenses)
same as those used in the most recent actuarial certification of plan status completed before January
1, 2021 ("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.
If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan,
enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.
Does the uploaded file use the required filenaming convention?

17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets Yes N/A N/A The plan is not a MPRA plan Projections for special financial Template 54 Plan Name

Section C, Item (5)  |method, does the application include a separate deterministic projection ("Baseline") in the same No assistance (estimated income, benefit

format as Checklist Items #16.b.1., #16.d., and #16.e. that shows the amount of SFA that would be N/A payments and expenses)

determined using the increasing assets method if the assumptions/methods used are the same as those
used in the most recent actuarial certification of plan status completed before January 1, 2021 ("pre-
2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA interest rate,
which should be the same as used in Checklist Item #16.b.1.? See Section C, Item (5) of the SFA
Filing Instructions for other potential exclusions from this requirement. Also see Addendum D.

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

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A The plan is not a MPRA plan Projections for special financial Template 5B Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection ("Baseline") in the same No assistance (estimated income, benefit

format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
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.1ii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions
from this requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.
Has this document been uploaded using the required filenaming convention?

18.a. Section C, Item (6)  |For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the Yes Yes Template 6A BD 550 PF.xlIsx N/A Projections for special financial Template 64 Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)

information for each assumption/method change, in the same format as Checklist Item #16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other
potential exclusions from this requirement.

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

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Checklist
Item #

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220802p

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

Use this Filenaming Convention

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.1.?

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

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

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A

N/A

The plan is not a MPRA plan

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

Template 64 Plan Name

Addendum D
Section C, Item (6)

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

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

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

the Plan Comments to explain why this item is not required.

Has this document been uploaded using the required filenaming convention?

No
N/A

N/A

N/A

The plan is not a MPRA plan
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Plan
Response

SFA Filing Instructions
Reference

Response

N f Fil 1
Options ame of File(s) Uploaded

Page Number
Reference(s)

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

explanatory comments.

Plan Comments

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

In the e-Filing Portal, upload as
Document Type

v20220802p

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

Use this Filenaming Convention

19.a.

Section C, Item (7)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a Yes N/A
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ No
from those used in the pre-2021 certification of plan status, and does that table include brief N/A
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 #27.a.)?

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

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

N/A

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.

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

19.b.

Section C, Item (7)b. |Does the application include a table identifying which assumptions/methods used to determine the
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest No
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 #27.b. See Template 7, 7b Assump Changes for
Amount sheet.

Template 7 BD 550 PF.xlsx

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

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Does the application include details of the projected contributions and withdrawal liability payments
used to calculate the requested SFA amount, including total contributions, contribution base units No
(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.

Template 8 BD 550 PF.xlsx

Qectinn (' Ttem (R)

N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
20.b. TR T Y [ Does the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App BD 550 PF.pdf Page 3 Identify here the name of the single Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No document that includes all information
title of the signer? requested in Section D of the SFA Filing
Instructions (Checklist Items #21
through #28.c.).
22.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan Pages 1-3 For each Checklist Item #21 through N/A N/A - included as part of SFA App
N/A Name #28.c., identify the relevant page Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an number(s) within the single document.
optional cover letter.
22.b. Section D, Item (1) For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes N/A N/A - included as part of SFA App Plan The plan is not a MPRA plan N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Name Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
23. Section D, Item (2) | Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Page 4 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Name Plan Name
24. Section D, Item (3) | Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan Page 5 The plan is eligible for SFA because it is N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No Name a critical and declining plan Plan Name
Section D, Item (3) of the SFA Filing Instructions?
25.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes Yes N/A - included as part of SFA App Plan Page 5 The plan is in priority group 2 N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No Name Plan Name
N/A

Qantinn M Ttam (1)

Enter N/A if the plan's application is submitted after March 11, 2023.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as N . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

25.b. s I the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan The plan is not submitting an emergency N/A N/A - included as part of SFA App

an emergency application with the applicable emergency criteria identified? No Name application Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
26. Section D, Item (5)  [Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan Page 5 N/A N/A - included as part of SFA App

future contributions and assumed future withdrawal liability payments used in the basic method (and No Name Plan Name
in the increasing assets method for a MPRA plan)?

27.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 Yes N/A N/A - included as part of SFA App Plan There are no such assumption changes N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No Name Plan Name
used in the most recent certification of plan status completed before 1/1/2021? If there are any N/A
assumption/method changes, does the application include detailed explanations and supporting
rationale and information as to why using the identified assumptions/methods is no longer
reasonable and why the changed assumptions/methods are reasonable?
Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are no
such assumption changes.

27.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan Pages 5-13 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Name Plan Name

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

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as N . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

27.c. Section D, Item (6)  |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan The mortality assumption does not use a N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No Name plan-specific mortality table or a plan- Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A specific adjustment to a standard
information provided that documents the methodology used and the rationale for selection of the mortality table for determining the SFA
methodology used to develop the plan-specific rates, as well as detailed information showing the amount.
determination of plan credibility and plan experience?
Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific
adjustment to a standard mortality table for eligibility or for determining the SFA amount.

28.a. Section D, Item (7)  [Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan The plan has not implemented a N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Name suspension of benefits Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.

28.b. Section D, Item (7)  |If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate Yes N/A N/A - included as part of SFA App Plan Checklist item #28.a is N/A N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Name Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #28.a.

28.c. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A N/A - included as part of SFA App Plan Checklist items #28.a and #28.b are N/A N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Name Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #28.a. and #28.b.

29.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist BD 550 PF.xlIsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No

(EIN), 3-digit plan number (PN), and SFA amount requested)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as N . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
29.b. Section E, Item (1) -  [If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A The plan is not required to submit the Special Financial Assistance Checklist N/A
Addendum A Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. No additional information described in
completed? N/A Addendum A
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
30. Section E, Item (2)  |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a Yes Yes SFA Elig Cert CD BD 550 PF.pdf N/A Financial Assistance Application SFA Elig Cert CD Plan Name
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No
or after January 1, 2021, does the application include: N/A

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

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

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

Is the information for this Checklist Item #30.a. 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)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220802p

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

Use this Filenaming Convention

3la. Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on
or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

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

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

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

N/A

N/A

The plan is not claiming eligibility under
section 4262.3(a)(3) of PBGC's SFA
regulation

Financial Assistance Application

SFA Elig Cert C Plan Name

31.b. Section E, Item (3)

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

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

(ii) derivation of the modified funded percentage

(iii) derivation of the participant ratio

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

Enter N/A if response to Checklist Item #31.a. is N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

No
N/A

N/A

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

N/A

Checklist Item #31.a is N/A

Financial Assistance Application

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

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as N . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
32. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes Yes PG Cert BD 550 PF.pdf N/A Financial Assistance Application PG Cert Plan Name
certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No
identification of the applicable priority group? N/A
This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension
as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on
PBGC's website at www.pbgc.gov as being in priority group 6. See § 4262.10(d).
Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?
Is the filename uploaded using the required filenaming convention?
33.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert BD 550 PF.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No
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?

Is the information in Checklist #33a combined with #33b (if applicable) as a single document, and
uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

33.b. Section E, Item (5)

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20220802p

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

Use this Filenaming Convention

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

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

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

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

Yes
No
N/A

N/A

N/A - included with SFA Amount Cert Plan
Name

N/A

The plan is not a MPRA plan

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

34. 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)?

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?

No

FMV Cert BD 550 PF.pdf

N/A

Financial Assistance Application

FMYV Cert Plan Name

35. Section E, Item (7)

Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of
PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the
plan compliance language in Section E, Item (7) of the SFA Filing Instructions?

No

Compliance Amend BD 550 PF.pdf

N/A

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

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

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
36. Section E, Item (8)  [In the case of a plan that suspended benefits under section 305(¢)(9) or section 4245 of ERISA, does Yes N/A N/A The plan has not suspended benefits Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all members of the plan's board of trustees or by one or more
trustees duly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiates the authorization of the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming
convention?
37. Section E, Item (9)  [In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A The plan was not partitioned Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
38. Section E, Item (10)  [Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty BD 550 PF.pdf N/A Financial Assistance Application Penalty Plan Name
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No

member of the board of trustees, and (b) includes the trustee's printed name and title.

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

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii

NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the

ing Checklist Items.

39.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.

N/A

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

For additional submission due to any
event: Template 44 Plan Name CE .
For an additional submission due to a
merger, Template 44 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)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

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

v20220802p

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

CIl: ::nkl:t SFA Flll;:fge:zzil;uctlons l:)e:’lt);::: Rels)::ll:lse Name of File(s) Uploaded PI:eng i:l;l()sr Plan Comments In the e ;ﬁi?lfnl;z:t;;;pload as Use this Filenaming Convention
39.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #39.a. Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.1. that shows the determination of the SFA amount using the increasing assets N/A
method as if any events had not occurred? See Template 4A, sheet 44-5 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.
39.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 44-5 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.
39.b.iii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
40. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 44 (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Resp.onse Name of File(s) Uploaded Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Document Type
41.a. Addendum A for Certain | Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan For each Checklist Item #41.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No Name #44.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
41.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Name Plan Name
Section D
42.a. Addendum A for Certain |[Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Name Plan Name
Section D is no greater than the amount that would have been determined if the event had not occurred, unless
the event is a contribution rate reduction and such event lessens the risk of loss to plan participants
and beneficiaries?
42.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Name Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
43.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #24 that shows the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Name Plan Name
Section D
43.b. Addendum A for Certain |For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Name 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)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

v20220802p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
44.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Name Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
44.b. Addendum A for Certain |Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Name Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #44.a.
45.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #30 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #31.a. and #3 1.b. if the SFA eligibility is based on the plan status
of critical using a zone certification completed on or after January 1, 2021.
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.
Is all relevant information contained in a single document and uploaded using the required
filenaming convention?
45.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application | SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the

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

Enter N/A if the event described in Checklist Item #41.a. was not a merger.

separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

v20220802p

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

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

Checklist SFA Filing Instructions Response . Page Number In the e-Filing Portal, upload as I . .
N f Fil 1 Pl
Ttem # Reference Options ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #33.a.), but with the SFA amount No
Section E, Item (5)  [determined as if any events had not occurred?
46.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5)  [under the increasing assets method in § 4262.4(a)(2)(1)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
46.c. Addendum A for Certain |Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE
Section E, Item (5)  [information?
47.a. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  [separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
47.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20220802p
APPLICATION CHECKLIST . - Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
Plan name: Bakery Drivers Local 550 and Industry Pension Fund
EIN: 13-6626195 Unless otherwise specified:
PN: 001 L e Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $132,250,472.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

Cll;:;kl:t SFA Flll{:fge :::;reuctlons l:)e:)l:i‘:]‘:: Rels)::ll:lse Name of File(s) Uploaded Pl:egfz iﬂi?sr Plan Comments In the e ;:lzfnl;z:t;;;pload as Use this Filenaming Convention
48.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
to the demonstration to support a finding that the event lessens the risk of loss to plan participants
and beneficiaries?
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
48.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan [ N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #49 through #62. If you are required to complete Checklist Items #49 through #62,
your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #49 through #62. All other plans should not provide any responses for
Checklist Items #49 through #62.

49. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
50. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. [described in § 4262.4(f)(1)(ii)? and dated
S1. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in No available, and all amendments signed
Section B, Item (1)c. |§ 4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

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

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20220802p

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

Cll: ::nkl:t SFA Flll;:fge:zzil;uctlons l:)e:’lt);::: Rels):::lse Name of File(s) Uploaded PI:eng z:l;l():)r Plan Comments In the e ]l;:]l:fnl:z:t;;l:lepload as Use this Filenaming Convention
52. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "Plan Name Merged" is abbreviated
Section B, Item (2)  |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
53. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
54. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
55. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
57. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Bakery Drivers Local 550 and Industry Pension Fund

EIN: 13-6626195

PN: 001 L e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $132,250,472.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

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

v20220802p

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

CIl: ::nkl:t SFA Flll;:fge:zzil;uctlons l:)e:’lt);::: Rels)::ll:lse Name of File(s) Uploaded P;egfi z:l;l()sr Plan Comments In the e ;:l?lfnl;z:t;;;pload as Use this Filenaming Convention
58. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
59. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist Item #1 1) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
60. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on|
the most recently filed Form 5500 Schedule MB.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information |Zemplate 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBU s, contribution rates, contribution| "Plan Name Merged" is an abbreviated
Section C, Item (3)  |described in § 4262.4(f)(1)? amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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Annual Actuarial Valuation and Review as of
4 October 31, 2018

This report has been prepared at the request of the Board of Trustees for the purpose of complying with Title IV of
ERISA and should only be used for that purpose. This report may not otherwise be copied or reproduced in any form
without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

Copyright © 2019 by The Segal Group, Inc. All rights reserved.
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333 WEST 34TH STREET NEW YORK, NY 10001
T 212.251.5000 www.segalco.com

September 11, 2019

Board of Trustees

Bakery Drivers Local 550 and Industry Pension Fund
99 Tulip Avenue, Suite 402

Floral Park, NY 11001

Dear Trustees:

We are pleased to submit this annual valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry Pension
fund, which terminated by mass withdrawal effective December 17, 2016. This report is intended to furnish the Trustees with
the information required to comply with Title IV of ERISA and should only be used for that purpose.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Ms.
Camille Luisi. That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of
Joshua Kaplan, FSA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.
Sincerely,
Segal Consulting, a Member of The Segal Group, Inc.

By: M’ 7. %/

Robert Ressegue
Senior Vice President

cc: Fund Counsel
Fund Administrator
Fund Auditor
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SECTION 1:  Actuarial Valuation Summary as of October 31, 2018 for the Bakery Drivers Local 550 and Industry

Pension Fund

Important Information about Mass Withdrawal Liability Valuations

A mass withdrawal liability valuation is prepared to meet the requirements of ERISA Section 4281. It is a forecast of future
uncertain obligations of a pension plan. As such, the forecast will never precisely match the actual stream of benefits and
expenses to be paid. In order to prepare mass withdrawal liability valuations, Segal Consulting (“Segal”) relies on a number of
input items. These include:

>

Plan Provisions Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the

interpretation of them, may change over time. It is important for the Trustees to keep Segal informed with respect to plan
provisions and administrative procedures, and to review the plan summary included in our report to confirm that Segal has
correctly interpreted the plan of benefits. For an employer withdrawing in a particular plan year, the relevant plan
provisions are those in effect at the end of the prior plan year.

Participant Information The present value of vested benefits is based on data provided to the actuary by the plan. Segal
does not audit such data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to
prior data and other information that appears unreasonable. It is not necessary to have perfect data for a valuation: the
valuation is an estimated forecast, not a prediction. Notwithstanding the above, it is important for Segal to receive the best
possible data and to be informed about any known incomplete or inaccurate data.

Financial Information The mass withdrawal liability valuation is based on the asset values as of the valuation date,
typically reported by the auditor. The allocation of the unfunded present value of vested benefits to an employer is based
on its detailed obligated contribution information as well as that for other participating employers, as provided by the plan.

Actuarial Assumptions In measuring the present value of vested benefits for withdrawal liability purposes, Segal starts by
developing a forecast of the vested benefits to be paid to existing plan participants for the rest of their lives and the lives of
their beneficiaries. This requires actuarial assumptions as to the probability of death and retirement. The forecasted
benefits are then discounted to a present value. The actuarial model used to develop the present value of vested benefits for
withdrawal liability purposes may use approximations and estimates that will have an immaterial impact on our results.
The actuarial assumptions are set in accordance with PBGC Regulation Part 4281, subpart B.
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SECTION 1:  Actuarial Valuation Summary as of October 31, 2018 for the Bakery Drivers Local 550 and Industry

Pension Fund

Given the above, the user of Segal’s mass withdrawal liability valuation report (or other actuarial calculations) needs to keep
the following in mind:

>

The mass withdrawal liability valuation report is prepared for use by the Trustees. It includes information relative to the
provisions of ERISA pertaining a mass withdrawal. Segal is not responsible for the use or misuse of its report, particularly
by any other party.

A mass withdrawal liability valuation is a measurement as of a specific date — it is not a prediction of a plan’s future
financial condition. Accordingly, Segal did not perform an analysis of other potential financial measurements.

Actuarial results in this report are not rounded, but that does not imply precision.

Segal does not provide investment, legal, accounting, or tax advice. This mass withdrawal valuation report is based on
Segal’s understanding of applicable guidance in these areas and of the plan’s provisions. The Trustees should look to their
other advisors for expertise in these areas.

While Segal maintains extensive quality assurance procedures, a mass withdrawal valuation involves complex computer
models and numerous inputs. In the event that an inaccuracy is discovered after presentation of Segal’s results, Segal may
revise that valuation report or make an appropriate adjustment in the next valuation.

Segal’s mass withdrawal report shall be deemed to be final and accepted by the Trustees upon delivery and review.
Trustees should notify Segal immediately of any questions or concerns about the final content.

As Segal Consulting has no discretionary authority with respect to the management or assets of the Plan, it is not a fiduciary in
its capacity as actuaries and consultants with respect to the Plan.
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SECTION 1:  Actuarial Valuation Summary as of October 31, 2018 for the Bakery Drivers Local 550 and Industry
Pension Fund
INTRODUCTION

The Bakery Drivers Local 550 and Industry Pension Fund
terminated by mass withdrawal of all remaining contributing
employers on December 17, 2016 (which is the mass
withdrawal date).

In order to pay for the Plan’s unfunded vested benefits, initial
withdrawal liability and redetermination liability were
calculated and assessed against each former contributing
employer to the Pension Fund having such liability, utilizing
the “two-pool” formula provided in ERISA Section 4211(c).
Since the first pool has been fully amortized, this is
functionally equivalent to the “one-pool” formula.

The withdrawal liability for each employer was offset by
unfunded liabilities transferred to the Teamsters Bakery
Drivers and Industry Pension Fund, as approved by the
PBGC. All net outstanding withdrawal liability amounts were
paid in a lump sum.

After a multiemployer pension plan terminates by mass
withdrawal, ERISA Section 4041A(c)(1) requires the
Trustees to suspend the payment of forfeitable benefits.
Examples of forfeitable benefits are benefits paid upon
disability or death occurring after the plan termination date.

ERISA Section 4041A(c)(2) requires pension benefits to be
paid only in the form of an annuity, unless the plan assets are
distributed in full satisfaction of all non-forfeitable benefits.

ERISA Section 4281 requires annual actuarial valuations
following a mass withdrawal in a multiemployer fund to
determine whether assets, including claims for withdrawal
liability owed to the Fund, are enough to meet the value of
“non-forfeitable” benefits and to determine if a plan is solvent
(that is, able to pay benefits when due during the year).
Actuarial liabilities for Section 4281 purposes must be
measured using assumptions and methods determined by the
PBGC. The actuarial certificate attached to this report
certifies that our valuation follows our best interpretation of
the PBGC regulations.

Based on each annual ERISA Section 4281 valuation, a plan
with unfunded vested benefit liabilities must be amended to
adjust the accrued pension amount to the extent necessary to
make the plan fully funded. Only pension benefit increases
granted in the five years before the plan termination date are
subject to reduction. The Trustees did not improve benefits in
this time period, so no benefit reductions are allowed.

Due to the Plan’s terminated status via mass withdrawal, the
Plan is no longer required to maintain a minimum Funding
Standard Account or file an annual Schedule MB for Form
5500. Since these items are not required for Form 5500, our
report does not show minimum funding requirements or
Current Liability. The Plan’s auditor may continue to report
the Present Value of Accumulated Plan Benefits for purposes
of Financial Accounting Standards Board Accounting
Standards Codification (FASB ASC 960). We will provide
such figures to the auditor in a separate report if requested.



SECTION 1:  Actuarial Valuation Summary as of October 31, 2018 for the Bakery Drivers Local 550 and Industry
Pension Fund

The current year’s actuarial valuation results follow.

SIGNIFICANT ISSUES

The experience of the Pension Fund may be summarized as
follows:

> On October 31, 2018, 672 pensioners and 212
beneficiaries were receiving an aggregate monthly benefit
amount of $863,106. A total of 283 non-retired
participants were eligible for immediate or deferred
vested benefits. In addition, there were 9 spouses of
former participants eligible for immediate or deferred
benefits.

> The Fund paid $10,446,158 in benefit payments in the
year ended October 31, 2018 compared to $11,039,657 in
the year ended October 31, 2017. Note the amount paid in
the year ended October 31, 2017 included payments to
retirees who have since been transferred.

> As reported by the Fund auditor, Fund assets amounted to
$48,068,733 at market value on October 31, 2018, or
$11,258,771 less than the value of $59,327,504 a year
earlier.

> As of October 31, 2018, the present value of non-
forfeitable benefits totaled $169,912,571 based on
actuarial assumptions and methods prescribed by the
PBGC. The October 31, 2018 market value of assets was
28.3% of this amount.

> Based on the assumptions used in this valuation, the Fund
is projected to be unable to pay benefits in the plan year
beginning November 1, 2022.

7% Segal Consulting
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SECTION 1:  Actuarial Valuation Summary as of October 31, 2018 for the Bakery Drivers Local 550 and Industry

Pension Fund

SUMMARY OF KEY RESULTS

October 31
Percent
2017 2018 Change
Demographic Data:

Participants with vested rights to immediate or deferred pension:

Number 306 283 -7.5%

Average age 53.2 53.6 0.4

Average monthly benefit $1,295 $1,275 -1.5%
Spouses eligible for immediate or deferred pension 10 9 -10.0%
Pensioners:

Number in pay status 688 672 -2.3%

Average age 73.6 735 -0.1

Average monthly benefit $1,139 $1,154 1.3%

Number in suspended status 2 1 -50.0%

Number of alternate payees in pay status 19 18 -5.3%
Beneficiaries:

Number in pay status 217 212 -2.3%

Average monthly benefit $387 $406 4.9%
Total participants 1,223 1,177 -3.8%
Present value of non-forfeitable benefits (including expenses) $184,491,893 $169,912,571 -7.9%
Market value of assets $59,327,504 $48,068,733 -19.0%
Present value of employer withdrawal liability payments $0 $0 N/A
Unfunded non-forfeitable benefits $125,164,389 $121,843,838 -2.7%

8
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SECTION 2:
Fund

Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension

A. NON-RETIRED VESTED PARTICIPANT DATA

Data on non-retired vested participants was furnished by the
Fund Administrator as of October 31, 2018.

At October 31, 2018, a total of 283 participants were eligible
for immediate or deferred vested benefits.

Chart 1 summarizes the 283 non-retired participants with
vested rights to a pension as of October 31, 2018, by age and
total monthly benefits accrued, payable at the normal
retirement age. The average accrued monthly benefit payable
is $1,275.

At October 31, 2018, there were 9 spouses of former
participants eligible for immediate or deferred benefits.

We have not included a liability for the contingency that
other non-retired participants may show proof of vested status
in the future. We are aware of no such participants at this
time.

CHART 1
Non-Retired Vested Participants as of October 31, 2018

Total Accrued

Age Number Monthly Benefits?!
35-39 3 $1,710
40-44 16 17,265
45— 49 58 63,321
50-54 75 95,949
55-59 82 126,168
60 — 64 42 48,589
65—-69 7 7,773

Total 283 $360,775

*Amounts shown are benefits payable at Normal Retirement Age without adjustment for any early or late retirement.
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SECTION 2:
Fund

Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension

B. PENSIONER AND BENEFICIARY DATA

During the year ended October 31, 2018, 23 pensions were
awarded: 9 regular or deferred retirements, 3 partial pensions,
and 11 early retirements.

The average monthly pension awarded (after reduction for
early retirement commencement or any optional form of
payment) was $923.

The average age of the new retirees during the year ended
October 31, 2018 was 60.8. The benefit awards are detailed in
Charts 2 and 3.

Charts 4, 5 and 6 present additional information about these
benefit payments.

CHART 2

Pensions Awarded In the Year Ended October 31, 2018
by Type and by Age

CHART 3

Pensions Awarded In the Year Ended October 31, 2018
by Type and by Monthly Amount

Type of Pension

Type of Pension

Regular/ Monthly Regular/
Age Total Deferred Partial Early Amount Total Deferred Partial Early
Total 23 9 3 11 Total 23 9 3 11
55 7 - - 7 Less than $250 2 1 1 -
56 - - - - $250 — $499 3 3 - -
57 1 - - 1 $500 — $749 2 2 - -
58 1 - - 1 $750 — $999 6 1 - 5
59 1 - - 1 $1,000 — $1,249 6 1 - 5
60 - - - - $1,250 — $1,499 1 - 1 -
61 - - - - $1,500 — $1,749 2 - 1 1
62 1 - - 1 $1,750 and over 1 1 - -
63 1 - 1 -
64 1 - 1 -
65 10 9 1 -
10



SECTION 2:  Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension

Fund
As of October 31, 2018, 672 pensioners were receiving The average monthly pension of pensioners receiving benefits
benefit payments. In addition, 212 surviving beneficiaries of was $1,154. The average age of the pensioners at October 31,
deceased participants were receiving payments. 2018 was 73.5.

CHART 4
Pensions in Payment Status on October 31, 2018 by Type and by Monthly Amount

Monthly Regular/ Golden
Amount Total Deferred Early Disability 86/91 Partial Service
Total 672 115 193 19 63 138 144
Under $250 95 37 9 7 - 32 10
$250 - 499 103 21 9 11 - 48 14
$500 - 749 70 16 12 - - 17 25
$750 - 999 87 13 41 1 4 11 17
$1,000 - 1,249 61 10 35 - 1 8 7
$1,250 - 1,499 52 2 25 - 1 8 16
$1,500 - 1,749 27 2 21 - - 1
$1,750 - 1,999 37 1 20 - 5 6
$2,000 - 2,249 40 6 11 - 12 3
$2,250 - 2,499 37 1 - 19 3
$2,500 - 2,749 28 6 - 2 1 17
$2,750 - 2,999 23 - - - 19 - 4
$3,000 & over 12 - - - - - 12
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SECTION 2:  Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension
Fund

CHART 5
Pensions in Payment Status on October 31, 2018 by Type and by Age

Regular/ Golden
Age Total Deferred Early Disability 86/91 Partial Service
Total 672 115 193 19 63 138 144
Under 45 1 - - 1 - - -
45 - 49 1 - - 1 - - -
50-54 1 - - - - - 1
55 - 59 46 4 33 6 - 2
60 - 64 75 4 47 6 6 6
65 - 69 126 31 35 - 13 28 19
70-74 111 24 21 2 23 18 23
75-79 122 27 18 1 14 32 30
80 - 84 97 13 18 - 3 30 33
85 -89 66 8 15 1 2 18 22
90 & over 26 4 6 1 2 5 8

3% Segal Consulting 12



SECTION 2:  Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension
Fund

Chart 6 summarizes the beneficiaries in pay-status by age.

CHART 6
Beneficiaries in Payment Status on October 31, 2018 by Age

Average
Age Number Monthly Benefits
Total 212 $406
50-54 2 333
55-59 3 717
60 — 64 9 643
65— 69 14 380
70-74 34 553
75-179 39 394
80-84 49 406
85-89 42 277
90 and over 19 274
Certain-only 1 1,215

3% Segal Consulting 13



SECTION 2:  Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension
Fund

Chart 7 summarizes the progress of the pension rolls over the
past 10 years.

CHART 7
Progress of the Pension Rolls through October 31, 2018

Year Ended In Payment Status at Year End

October 31 Additions Terminations Number Average Age Average Amount
2009 31 51 994 72.9 $900
2010 29 48 975 73.2 935
2011 26 51 950 73.6 972
2012 34 42 942 73.9 998
2013 42 52 932 73.9 1,039
2014 59 49 942 73.7 1,074
2015 32 52 922 73.9 1,095
2016 51 41 932 73.9 1,116
2017 30 274 688 73.6 1,139
2018 23 39 672 735 1,154

3% Segal Consulting 14



SECTION 2:  Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension
Fund

C. FUND DEVELOPMENT

As reported by the Fund’s auditor, Buchbinder Tunick & The Fund’s operating expenses in the year ended October 31,
Company LLP, the market value of the Fund’s assets is 2018 were $319,467 compared to $338,050 in the prior year.
$48,068,733 as of October 31, 2018. As of a year earlier, the Benefit payments in the year ended October 31, 2018 were
assets were $11,258,771 higher at $59,327,504. Based on the ~ $10,446,158 compared to $11,039,657 in the year ended
auditor’s reported assets, the Fund’s rate of return in the year ~ October 31, 2017.

ended October 31, 2018 was -0.92% following a rate of .
11.63% in the year ended October 31, 2017. A summary statement of income and expenses for the past

two years is given in Chart 8.

CHART 8
Summary Statement of Income and Expense for the Years Ended October 31, 2018 and October 31, 2017

2017 2018

Employer contributions $268,238 $0
Withdrawal liability income 7,044,000 0
Investment income:

Interest, dividends and other income 1,077,235 284,405

Net appreciation (depreciation) 5,512,067 -624,925

Total investment income 6,589,302 -340.520
Less investment expenses 276,772 152,626
Net investment income 6,312,530 -493,146
Total income available for benefits and expenses 13,624,768 -493,146
Benefit payments 11,039,657 10,446,158
Operating expenses 338,050 319,467
Excess/(shortfall) of income over expenses and benefit payments 2,247,061 -11,258,771
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SECTION 2:  Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension
Fund

The statement of assets for the past two years is provided
below.

CHART 9
Financial Information for the Years Ended October 31, 2018 and October 31, 2017

2017 2018

Cash $272,016 $154,844
Property assets 241,422 236,023
Accounts receivable 140,504 27,099
Prepaid expenses and benefits 726,816 735,742
Investments:

Debt securities 21,963,092 0

Commingled and mutual funds 6,406,360 0

Common stocks 28,608,931 0

103-12 investment entities 0 46,875,017

Cash management funds 1,216,307 86,049
Total assets 59,575,448 48,114,774
Less accounts payable 247,944 46,041
Net assets at market value $59,327,504 $48,068,733

3% Segal Consulting 16
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SECTION 2:
Fund

Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension

D. PRESENT VALUE OF NON-FORFEITABLE BENEFITS

ERISA Section 4281(b) requires the Trustees to determine
annually whether the value of non-forfeitable benefits
exceeds the value of Fund assets, including claims for
withdrawal liability owed to the Fund. When the value of
benefits exceeds the value of assets, the Plan is to be
amended to reduce recent benefit increases to the extent
necessary to ensure that the Plan’s assets are sufficient to
discharge, when due, all of the Plan’s obligations with respect
to non-forfeitable benefits.

Non-forfeitable benefits, on the basis of the definition in
Section 4001(a)(8) of ERISA, include all benefits in pay
status as of October 31, 2018, and for future retirees, all
vested pension benefits accrued as of December 17, 2016
(date of plan termination) payable at the earliest eligible
retirement age.

We have determined the values in accordance with PBGC
Regulation Part 4281, Subpart B - Valuation of Plan Benefits
and Plan Assets Following Mass Withdrawal. The interest
rates, mortality tables, and expense loading assumptions are
set forth in that regulation. For a valuation as of October 31,

2018, the interest rate used is 2.84% per annum for the first
20 years and 2.76% thereafter. With this valuation, the
mortality tables have been updated as published by the PBGC
under ERISA Section 4044 for healthy and disabled
participants. In accordance with the PBGC regulation, we
have determined the administrative expense loading to be
$1,145,548 as of October 31, 2018. In accordance with the
PBGC regulation, we have assumed that benefit payments for
all non-retired vested participants will commence at age 55
for those who have 15 years of service, otherwise age 65 (the
earliest eligible retirement age).

On the basis set forth above, the Fund’s present value of non-
forfeitable benefits as of October 31, 2018, is shown below.
The Fund’s present value of accrued benefits as of October
31, 2018, including the expense loading, totaled
$169,912,571. The market value of assets as of October 31,
2018 amounted to $48,068,733. Therefore, the value of non-
forfeitable benefits exceeds the value of Fund assets by
$121,843,838.

CHART 11

Present Value of Non-Forfeitable Benefits as of October 31, 2018

Participant Group

Non-retired participants
Pensioners (including 212 beneficiaries)
Administrative expense loading

Total

Number of Present Value of
Participants Non-Forfeitable Benefits
292 $41,646,908
890 127,120,115
N/A 1,145,548
1,182 $169,912,571
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SECTION 2:
Fund

Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension

E. PLAN SOLVENCY

PBGC Regulation Part 4041A, Subpart C - Powers and
Duties of Plan Sponsor of Plan Terminated by Mass
Withdrawal - requires an annual determination of the plan’s
solvency, i.e., whether a plan is able to pay benefits when due
during the year. If it is determined that the plan is, or is
expected to be, insolvent for a plan year, the Trustees shall (a)
upon insolvency, suspend benefits to the level of guaranteed
benefits, if applicable, and (b) apply to the PBGC for
financial assistance.

If all participants currently eligible to retire do retire in the
year ending October 31, 2019, benefit payments for the year
are projected to be $10,990,459. Assets totaling $48,068,733
as of October 31, 2018 are projected to be sufficient to pay
these anticipated benefits. Assets are projected to be
sufficient to pay anticipated benefits in the year ending
October 31, 2020 as well.

Chart 12 illustrates the flow of the Fund’s assets under the
following conditions:

> Expenses will are assumed to be $325,000 in the current
year and increase with inflation at 2.0% per year;

> Mortality will follow PBGC’s published rates;

> Investment income will be received at the PBGC’s
published rates as indicated in Section 3 of this report
with no other market adjustments;

> Retirement is assumed to occur at age 55 for those who
have 15 years of service, otherwise age 65, or attained
age if older; and

> The October 31, 2018 market value of assets is as
reported by the Fund’s auditor.
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SECTION 2:
Fund

Actuarial Valuation Results as of October 31, 2018 for Bakery Drivers Local 550 and Industry Pension

As Chart 12 indicates, based on the above assumptions, it is
anticipated that the Plan’s assets will be sufficient to pay
benefits through October 31, 2022.

Should the Plan become insolvent (i.e., unable to pay benefits
when due for the year), benefits above the level guaranteed
under ERISA are to be suspended. ERISA Section 4022A(c)
states that the monthly benefit of a participant that is
guaranteed is the product of:

(A) 100% of the accrual rate up to $11, plus 75% of the
lesser of
0] $33, or
(i) the accrual rate, if any, in excess of $11, and
(B) the number of the participant’s years of credited
service.

Due to the complexity and ambiguity in the law and
regulations, all interpretations as to benefit reductions must
be reviewed by Fund Counsel.

CHART 12
Projected Assets

Year Ended Benefit Investment Market Value

October 31 Expenses Payments Earnings of Assets
2018 - - - $48,068,733
2019 $325,000 $10,990,459 $1,191,852 37,945,126
2020 331,500 10,799,736 907,191 27,721,081
2021 338,130 10,643,635 619,143 17,358,489
2022 344,893 10,439,718 327,894 6,901,772
2023 351,791 10,261,158 148,884 -

Note: Does not reflect any adjustments to benefit payments that may occur in the year of insolvency.
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SECTION 3:  Certificate of Actuarial Valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195/ PN 001
September 11, 2019

ACTUARIAL VALUATION CERTIFICATION

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial valuation of the
Plan’s non-forfeitable benefits as of October 31, 2018. The valuation was prepared in accordance with our interpretations of
Pension Benefit Guaranty Corporation Regulations Section 4281, Subpart B, and generally accepted actuarial principles and
practices. It has been prepared at the request of the Board of Trustees and is intended only to be used for determining
compliance with Title IV of ERISA. The measurements shown in this actuarial valuation may not be applicable for other
purposes. This valuation report may not be copied or reproduced in any form without the consent of the Board of Trustees and
may only be provided to other parties in its entirety.

Certificate Contents

EXHIBIT I Unfunded Present Value of Non-Forfeitable Benefits
EXHIBIT Il Actuarial Assumptions
EXHIBIT Il Summary of Plan Provisions

The valuation was based on financial information supplied by Buchbinder Tunick & Company LLP, Certified Public
Accountants, with respect to assets, and by the Plan Administrator with respect to the participant census data. Segal does not
customarily audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying
the data. Segal does, however, review the data for reasonableness and consistency. Based on our review of the data, we have no
reason to believe that there are facts or circumstances that would affect the validity of these results.

3% Segal Consulting 20
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SECTION 3:  Certificate of Actuarial Valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195/ PN 001

I am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of
Actuaries to render an actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial
valuation is complete and accurate. Each prescribed assumption for the determination of the value of guaranteed benefits 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).

Yiue 1L

Yoshua Kapldh, FSA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-05487
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SECTION 3:  Certificate of Actuarial Valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195/ PN 001

EXHIBIT |
Unfunded Present Value of Non-Forfeitable Benefits

Participant information (as reported by fund office) as of October 31, 2018

a. Pensioners and beneficiaries 885
b.  Vested participants and eligible spouses, not yet in pay status 292
c. Total 1,177

Value of Non-Forfeitable Benefits (liabilities per PBGC assumptions)

1. Pensioners and beneficiaries $127,120,115
2. Vested participants and eligible spouses, not yet in pay status 41,646,908
3. Expense loading 1,145,548
4. Total $169,912,571
Assets at Market Value

5. Market value at October 31, 2018 per auditor’s report $48,068,733
6. Plus: Value of employer withdrawal payments 0
7. Total $48,068,733
Unfunded Non-Forfeitable Benefits

8. Unfunded Non-Forfeitable Benefits $121,843,838

Determination of Plan Solvency
The Plan is not expected to meet expense and benefit payment obligations in the plan year beginning November 1, 2022.

22
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SECTION 3:  Certificate of Actuarial Valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry

Pension Fund

EIN 13-6626195/ PN 001

EXHIBIT Il

Actuarial Assumptions

Interest Rate:
Expense:

2.84% for 20 years following valuation date and 2.76% thereafter

$10,000, plus $200 per vested participant, plus the excess of the vested benefit
liability over $200,000, multiplied by (.01 + (i - .075) +10), where “i” is the interest
rate for the initial period above.

Mortality Rates:

Rates published by the PBGC for October 31, 2018 under ERISA Section 4044 for
healthy and disabled lives.

Sample Healthy Rates (%) Sample Disabled Rates(%)
Age Male Female Male Female
35 0.08 0.04 3.42 1.77
45 0.11 0.06 4.30 2.40
55 0.25 0.19 5.31 3.26
65 0.97 0.78 6.37 4.43
75 2.48 1.86 8.89 6.26
85 8.23 5.94 13.33 10.94
95 23.47 18.71 23.41 21.70

Retirement Age:

Age 55 if the participant has 15 years of service, otherwise age 65 (earliest age per
ERISA Section 4281.12(b))

Benefit Election:

Percent Married:

Age of Spouse:

Married participants are assumed to elect the 50% joint and survivor annuity and non-
married participants are assumed to elect the single life annuity.

75% of non-retired participants are assumed to be married.

Females are assumed to be 3 years younger than males.
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SECTION 3:  Certificate of Actuarial Valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry

Pension Fund

EIN 13-6626195/ PN 001

EXHIBIT Il

Summary of Plan Provisions

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be
interpreted as, a complete statement of all plan provisions.

Plan Year:
Plan Status:

November 1 through October 31

Terminated by mass withdrawal as of December 17, 2016

Regular Pension:
Age Requirement
Service Requirement
Amount

65
15 pension credits

For those who commenced covered employment prior to January 1, 2008, $3,000 after
25 pension credits, proportionately reduced for credits less than 25.

For those who commenced covered employment on or after January 1, 2008, $96.20
per year of pension credit to a maximum of $3,000.

Early Retirement:
Age Requirement
Service Requirement
Amount

55
15 pension credits
Regular pension accrued, reduced by 6% for each year of age less than 65.

Vesting:
Age Requirement
Service Requirement
Amount

Normal Retirement Age

None

5 years of vesting service

$90.00 per year of pension credit to a maximum benefit of $3,000
65 or the fifth anniversary of participation, if later.

24



SECTION 3:  Certificate of Actuarial Valuation as of October 31, 2018 for the Bakery Drivers Local 550 and Industry

Pension Fund

EIN 13-6626195/ PN 001

Spouse’s Pre-Retirement Death Benefit:

Age Requirement
Service Requirement
Amount

None
Five years of vesting service

50% of the benefit employee would have received had he retired the day before he
died and elected the Joint-and-Survivor form of payment. If the employee died prior
to eligibility for an immediate pension, the spouse's benefit is deferred to the earliest
age the participant would have been able to start collecting a pension.

Post-Retirement Death Benefit:

If married, benefits are paid in the form of a 50% joint and survivor annuity unless
this form is rejected by the participant and spouse. If not rejected, the benefit amount
otherwise payable is reduced to reflect the joint and survivor coverage. If rejected, or
if not married, benefits are payable for the life of the participant without reduction, or
in any other available optional form elected by the participant in an actuarially
equivalent amount.

Optional Forms of Benefits:
Normal Form of Benefits

Other Forms of Benefits

50% Joint-and-Survivor pension for married participants
Single life annuity for single participants

50% Joint-and-Survivor with Pop-up option

75% Joint-and-Survivor option

8987955v1/01872.001

7% Segal Consulting
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Bakery Drivers Local 550 and Industry
Pension Fund

Annual Actuarial Valuation and Review as of October 31, 2019

This report has been prepared at the request of the Board of Trustees for the purpose of complying with Title IV of ERISA and should only be used for that purpose. This report may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

© 2021 by The Segal Group, Inc. All rights reserved. Sega I




333 West 34th Street

Sega| New York, NY 10001

segalco.com
T 212.251.5000

January 7, 2021

Board of Trustees

Bakery Drivers Local 550 and Industry Pension Fund
99 Tulip Avenue, Suite 402

Floral Park, NY 11001

Dear Trustees:

We are pleased to submit this annual valuation as of October 31, 2019 for the Bakery Drivers Local 550 and Industry Pension Fund, which
terminated by mass withdrawal effective December 17, 2016. This report is intended to furnish the Trustees with the information required to
comply with Title IV of ERISA and should only be used for that purpose.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Ms. Camille Luisi.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Joshua Kaplan, FSA,
MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

TS /

. % /«w?/
Robert Ressegue Jeremy Kleiman
Senior Vice President Senior Associate

CC: Fund Administrator

Fund Counsel
Fund Auditor
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| Section 1: Actuarial Valuation Summary

Important information about mass withdrawal liability valuations

A mass withdrawal liability valuation is prepared to meet the requirements of ERISA Section 4281.1t is a forecast of future uncertain
obligations of a pension plan. As such, the forecast will never precisely match the actual stream of benefits and expenses to be paid.

In order to prepare mass withdrawal liability valuations, Segal relies on a number of input items. These include:

Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,

Provisions may change over time. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has correctly
interpreted the plan of benefits. For an employer withdrawing in a particular plan year, the relevant plan provisions are those in
effect at the end of the prior plan year.

Participant The present value of vested benefits is based on data provided to the actuary by the plan. Segal does not audit such data for

Information completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information
that appears unreasonable. It is not necessary to have perfect data for a valuation: the valuation is an estimated forecast, not
a prediction. Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about
any known incomplete or inaccurate data.

Financial The mass withdrawal liability valuation is based on the asset values as of the valuation date, typically reported by the auditor.
Information The allocation of the unfunded present value of vested benefits to an employer is based on its detailed obligated contribution
information as well as that for other participating employers, as provided by the plan.

Actuarial In measuring the present value of vested benefits for withdrawal liability purposes, Segal starts by developing a forecast of the

Assumptions vested benefits to be paid to existing plan participants for the rest of their lives and the lives of their beneficiaries. This
requires actuarial assumptions as to the probability of death and retirement. The forecasted benefits are then discounted to a
present value. The actuarial model used to develop the present value of vested benefits for withdrawal liability purposes may
use approximations and estimates that will have an immaterial impact on our results. The actuarial assumptions are set in
accordance with PBGC Regulation Part 4281, subpart B.

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 ' Segal 4



| Section 1: Actuarial Valuation Summary

Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit,
comprised of both actuaries and programmers, is responsible for the initial development and maintenance of these models.
The models have a modular structure that allows for a high degree of accuracy, flexibility and user control. The client team
programs the assumptions and the plan provisions, validates the models, and reviews test lives and results, under the
supervision of the responsible actuary.

Given the above, the user of Segal’s mass withdrawal liability valuation report (or other actuarial calculations) needs to keep the following in
mind:

The mass withdrawal liability valuation report is prepared for use by the Trustees. It includes information relative to the provisions of ERISA
pertaining a mass withdrawal. Segal is not responsible for the use or misuse of its report, particularly by any other party.

A mass withdrawal liability valuation is a measurement as of a specific date — it is not a prediction of a plan’s future financial condition.
Accordingly, Segal did not perform an analysis of other potential financial measurements.

Actuarial results in this report are not rounded, but that does not imply precision.

Segal does not provide investment, legal, accounting, or tax advice. This mass withdrawal valuation report is based on Segal’s understanding of
applicable guidance in these areas and of the plan’s provisions. The Trustees should look to their other advisors for expertise in these areas.

While Segal maintains extensive quality assurance procedures, a mass withdrawal valuation involves complex computer models and numerous
inputs. In the event that an inaccuracy is discovered after presentation of Segal’s results, Segal may revise that valuation report or make an
appropriate adjustment in the next valuation.

Segal’s mass withdrawal report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal
immediately of any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management or assets of the Plan, it is not a fiduciary in its capacity as actuaries
and consultants with respect to the Plan.

Y
Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 7V Segal 5



| Section 1: Actuarial Valuation Summary

Introduction

The Bakery Drivers Local 550 and Industry Pension Fund terminated by mass withdrawal of all remaining contributing employers on
December 17, 2016 (which is the mass withdrawal date).

In order to pay for the Plan’s unfunded vested benefits, initial withdrawal liability and redetermination liability were calculated and assessed
against each former contributing employer to the Pension Fund having such liability, utilizing the “two-pool” formula provided in ERISA
Section 4211(c). Since the first pool has been fully amortized, this is functionally equivalent to the “one-pool” formula.

The withdrawal liability for each employer was offset by unfunded liabilities transferred to the Teamsters Bakery Drivers and Industry
Pension Fund, as approved by the PBGC. All net outstanding withdrawal liability amounts were paid in a lump sum.

After a multiemployer pension plan terminates by mass withdrawal, ERISA Section 4041A(c)(1) requires the Trustees to suspend the
payment of forfeitable benefits. Examples of forfeitable benefits are benefits paid upon disability or death occurring after the plan termination
date.

ERISA Section 4041A(c)(2) requires pension benefits to be paid only in the form of an annuity, unless the plan assets are distributed in full
satisfaction of all non-forfeitable benefits.

ERISA Section 4281 requires annual actuarial valuations following a mass withdrawal in a multiemployer fund to determine whether assets,
including claims for withdrawal liability owed to the Fund, are enough to meet the value of “non-forfeitable” benefits and to determine if a plan
is solvent (that is, able to pay benefits when due during the year). Actuarial liabilities for Section 4281 purposes must be measured using
assumptions and methods determined by the PBGC. The actuarial certificate attached to this report certifies that our valuation follows our
best interpretation of the PBGC regulations.

Based on each annual ERISA Section 4281 valuation, a plan with unfunded vested benefit liabilities must be amended to adjust the accrued
pension amount to the extent necessary to make the plan fully funded. Only pension benefit increases granted in the five years before the
plan termination date are subject to reduction. The Trustees did not improve benefits in this time period, so no benefit reductions are
allowed.

Due to the Plan’s terminated status via mass withdrawal, the Plan is no longer required to maintain a minimum Funding Standard Account or

file an annual Schedule MB for Form 5500. Since these items are not required for Form 5500, our report does not show minimum funding
requirements or Current Liability. The Plan’s auditor may continue to report the Present Value of Accumulated Plan Benefits for purposes of

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 ' Segal 6



| Section 1: Actuarial Valuation Summary

Financial Accounting Standards Board Accounting Standards Codification (FASB ASC 960). We will provide such figures to the auditor in a
separate report if requested.

The current year’s actuarial valuation results follow.

Significant issues

The experience of the Pension Fund may be summarized as follows:

e On October 31, 2019, 676 pensioners and 202 beneficiaries were receiving an aggregate monthly benefit amount of $854,616. A total of
267 non-retired participants were eligible for immediate or deferred vested benefits. In addition, there were 9 spouses of former
participants eligible for immediate or deferred benefits.

e The Fund paid $10,332,006 in benefit payments in the year ended October 31, 2019 compared to $10,446,158 in the year ended
October 31, 2018.

e As reported by the Fund auditor, Fund assets amounted to $40,461,627 at market value on October 31, 2019, or $7,607,106 less than
the value of $48,068,733 a year earlier.

e As of October 31, 2019, the present value of non-forfeitable benefits totaled $170,807,016 based on actuarial assumptions and methods
prescribed by the PBGC. The October 31, 2019 market value of assets was 23.7% of this amount, and the unfunded non-forfeitable
benefits were $130,345,389.

o Based on the assumptions used in this valuation, the Fund is projected to be unable to pay benefits in the plan year beginning November
1, 2022.

\ 4
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| Section 1: Actuarial Valuation Summary

Summary of key results

Percent

October 31, 2019 Change

October 31, 2018

Plan Year Ending

Demographic Data: Participants with vested rights to immediate or deferred pension:

e Number 283 267 5.7%
e Average age 53.6 54.2 0.6
e Average monthly benefit $1,275 $1,229 -3.6%
Spouses eligible for immediate or deferred pension:
e Number 9 9 0.0%
Pensioners:
e Number in pay status 672 676 0.6%
e Average age 73.5 73.8 0.3
¢ Average monthly benefit $1,154 $1,150 -0.3%
e Number in suspended status 1 2 100.0%
o Number of alternate payees in pay status 18 19 5.6%
Beneficiaries:
e Number in pay status 212 202 -4.7%
e Average monthly benefit $406 $381 -6.2%
Total participants 1,177 1,156 -1.8%
Present Value of Non-  Present value of non-forfeitable benefits (including expenses) $169,912,571 $170,807,016 0.5%
forfeitable Benefits:
Market value of assets $48,068,733 $40,461,627 -15.8%
Present value of employer withdrawal liability payments $0 $0 N/A
Unfunded non-forfeitable benefits $121,843,838 $130,345,389 7.0%
Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 "Y" Segal 8
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Non-retired vested participant data

Data on non-retired vested participants was furnished by the Fund Administrator as of October 31, 2019.
At October 31, 2019, a total of 267 participants were eligible for immediate or deferred vested benefits.

Chart 1 summarizes the 267 non-retired participants with vested rights to a pension as of October 31, 2019, by age and total monthly
benefits accrued, payable at the normal retirement age. The average accrued monthly benefit payable is $1,229.

At October 31, 2019, there were nine spouses of former participants eligible for immediate or deferred benefits.

We have not included a liability for the contingency that other non-retired participants may show proof of vested status in the future. We are
aware of no such participants at this time.

Chart 1
Non-Retired Vested Participants as of October 31, 2019

Total Accrued

Age Number Monthly Benefits'
35-39 3 $1,710
40-44 9 9,450
45 - 49 47 50,226
50 — 54 77 96,191
55 - 59 75 105,083
60 — 64 52 61,800
65 - 69 4 3,564

Total 267 $328,024

' Amounts shown are benefits payable at Normal Retirement Age without adjustment for any early or late retirement.

A4
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| Section 2: Actuarial Valuation Results

Pensioner and beneficiary data

During the year ended October 31, 2019, 23 pensions were awarded: 6 regular or deferred retirements, 7 partial pensions, and 10 early
retirements.

The average monthly pension awarded (after reduction for early retirement commencement or any optional form of payment) was $856. The
average age of the new retirees during the year ended October 31, 2019 was 61.3. The benefit awards are detailed in Charts 2 and 3.
Charts 4, 5 and 6 present additional information about these benefit payments.

Chart 2
Pensions Awarded In the Year Ended October 31, 2019
by Type and by Age
Type of Pension

Age Total Regular/Deferred Partial Early

Total 23 6 7 10
55 5 - - 5
56 1 = - 1
57 1 - - 1
58 1 - - 1
59 - - - -
60 1 = - 1
61 1 - 1 -
62 2 - 1
63 2 - 2 -
64 1 ) 1 2
65 7 6 1 -
66 - = - -
67 - - - -
68 1 = 1 -
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Chart 3
Pensions Awarded In the Year Ended October 31, 2019
by Type and by Monthly Amount

Type of Pension

Monthly
Amount Total Regular/Deferred Partial Early
Total 23 6 7 10
Less than $250 3 - 3 -
$250 - $499 3 2 1 -
$500 - $749 5 2 3 -
$750 - $999 2 1 - 1
$1,000 - $1,249 6 - - 6
$1,250 - $1,499 - - -
$1,500 - $1,749 2 - - 2
$1,750 and over 2 1 - 1

<
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As of October 31, 2019, 676 pensioners were receiving benefit payments. In addition, 202 surviving beneficiaries of deceased participants
were receiving payments.

The average monthly pension of pensioners receiving benefits was $1,150. The average age of the pensioners at October 31, 2019 was
73.8.

Chart 4
Pensions in Payment Status on October 31, 2019
by Type and by Monthly Amount

Type of Pension

Regular/ Golden
Monthly Amount Total Deferred Early Disability 86/91 Partial Service
Total 676 119 196 18 63 142 138
Under $250 98 39 7 6 - 36 10
$250 - $499 102 23 7 11 - 48 13
$500 - $749 73 18 12 - - 20 23
$750 - $999 84 14 41 1 4 9 15
$1,000 - $1,249 63 8 40 - - 8 7
$1,250 - $1,499 49 1 25 - 1 7 15
$1,500 - $1,749 29 2 23 - - 1 3
$1,750 - $1,999 36 1 20 - 4 6 5
$2,000 - $2,249 41 6 11 - 14 3 7
$2,250 - $2,499 37 1 - 20 3 6
$2,500 - $2,749 30 6 - 2 1 18
$2,750 - $2,999 22 = = - 18 - 4
$3,000 and over 12 - - - - - 12
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Chart 5
Pensions in Payment Status on October 31, 2019 by Type and by Age

Type of Pension

Regular/ Golden
Age Total Deferred Early Disability 86/91 Partial Service
Total 676 119 196 18 63 142 138
45 -49 1 - - 1 - - -
50 — 54 2 - - 1 - - 1
55 -59 42 3 33 3 - 2
60 — 64 70 4 46 9 2 6 3
65— 69 133 30 42 - 14 29 18
70-74 112 29 21 1 23 15 23
75-79 116 25 18 1 15 31 26
80— 84 95 16 16 - 5 30 28
85-89 73 9 13 1 2 25 23
90 and over 32 3 7 1 2 5 14
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Chart 6
Beneficiaries in Payment Status on October 31, 2019 by Age
Average

Age Number Monthly Benefits
Total 202 $381
50 — 54 2 333
55 -59 3 717
60 — 64 6 605
65 -69 16 464
70 -74 23 345
75-79 40 476
80 — 84 45 380
85 -89 47 291
90 and over 20 267
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Chart 7
Progress of the Pension Rolls through October 31, 2019
Year Ended In Payment Status at Year End
October 31 Additions Terminations Number Average Age Average Amount
2010 29 48 975 73.2 $935
2011 26 51 950 73.6 972
2012 34 42 942 73.9 998
2013 42 52 932 73.9 1,039
2014 59 49 942 73.7 1,074
2015 32 52 922 73.9 1,095
2016 51 41 932 73.9 1,116
2017 30 274 688 73.6 1,139
2018 23 39 672 73.5 1,154
2019 23 19 676 73.8 1,150

Note: In addition to the pensioners on the October 31, 2019 rolls, 202 beneficiaries were receiving a total of $76,946 per month.
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Fund development

As reported by the Fund’s auditor, Buchbinder Tunick & Company LLP, the market value of the Fund’s assets is $40,461,627 as of October
31, 2019. As of a year earlier, the assets were $7,607,106 higher at $48,068,733. Based on the auditor’s reported assets, the Fund’s rate of
return in the year ended October 31, 2019 was 7.15% following a rate of -0.92% in the year ended October 31, 2018.

The Fund’s operating expenses in the year ended October 31, 2019 were $303,144 compared to $319,467 in the prior year. Benefit
payments in the year ended October 31, 2019 were $10,332,006 compared to $10,446,158 in the year ended October 31, 2018.

A summary statement of income and expenses for the past two years is given in Chart 8.

Chart 8
Summary Statement of Income and Expense for the Years Ended October 31, 2019 and October 31, 2018
2018 2019

Investment income:

e Interest, dividends and other income $284,405 $11,755
e Net appreciation (depreciation) (624,925) 3,110,432
Total investment income ($340,520) $3,122,187
Less investment expenses: 152,626 94,143
Net investment income ($493,146) $3,028,044
Total income available for benefits and expenses ($493,146) $3,028,044
¢ Benefit payments 10,446,158 10,332,006
e Operating expenses 319,467 303,144

Excess (shortfall) of income over expenses and benefit payments

($11,258,771)

($7,607,106)

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001
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The statement of assets for the past two years is provided in Chart 9.

Chart 9
Financial Information for the Years Ended October 31, 2019 and October 31, 2018

2018 2019

Cash $154,844 $242,767
Property assets 236,023 227,835
Accounts receivable 27,099 24,701
Prepaid expenses and benefits 735,742 734,811
Investments:
e 103-12 investment entities 46,875,017 39,185,449
e Cash management funds 86,049 88,832
Total assets $48,114,774 $40,504,395
Less accounts payable 46,041 42,768

Net assets at market value $48,068,733 $40,461,627
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Present value of non-forfeitable benefits

ERISA Section 4281(b) requires the Trustees to determine annually whether the value of non-forfeitable benefits exceeds the value of Fund
assets, including claims for withdrawal liability owed to the Fund. When the value of benefits exceeds the value of assets, the Plan is to be
amended to reduce recent benefit increases to the extent necessary to ensure that the Plan’s assets are sufficient to discharge, when due,
all of the Plan’s obligations with respect to non-forfeitable benefits.

Non-forfeitable benefits, on the basis of the definition in Section 4001(a)(8) of ERISA, include all benefits in pay status as of October 31,
2019, and for future retirees, all vested pension benefits accrued as of December 17, 2016 (date of plan termination) payable at the earliest
eligible retirement age.

We have determined the values in accordance with PBGC Regulation Part 4281, Subpart B - Valuation of Plan Benefits and Plan Assets
Following Mass Withdrawal. The interest rates, mortality tables, and expense loading assumptions are set forth in that regulation. For a
valuation as of October 31, 2019, the interest rate used is 2.53% per annum for the first 25 years and 2.53% thereafter. With this valuation,
the mortality tables have been updated as published by the PBGC under ERISA Section 4044 for healthy and disabled participants. In
accordance with the PBGC regulation, we have determined the administrative expense loading to be $1,093,851 as of October 31, 2019. In
accordance with the PBGC regulation, we have assumed that benefit payments for all non-retired vested participants will commence at age
55 for those who have 15 years of service, otherwise age 65 (the earliest eligible retirement age). On the basis set forth above, the Fund’s
present value of non-forfeitable benefits as of October 31, 2019, is shown below. The Fund’s present value of accrued benefits as of
October 31, 2019, including the expense loading, totaled $170,807,016. The market value of assets as of October 31, 2019 amounted to
$40,461,627. Therefore, the value of non-forfeitable benefits exceeds the value of Fund assets by $130,345,389.

Chart 10
Present Value of Non-Forfeitable Benefits as of October 31, 2019
Number of Present Value of
Participant Group Participants Non-Forfeitable Benefits
Non-retired participants 276 $41,512,081
Pensioners (including 202 beneficiaries) 880 128,201,084
Administrative expense loading 1,093,851
Total $170,807,016

Y
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Plan solvency

PBGC Regulation Part 4041A, Subpart C - Powers and Duties of Plan Sponsor of Plan Terminated by Mass Withdrawal - requires an annual
determination of the plan’s solvency, i.e., whether a plan is able to pay benefits when due during the year. If it is determined that the plan is,

or is expected to be, insolvent for a plan year, the Trustees shall (a) upon insolvency, suspend benefits to the level of guaranteed benefits, if
applicable, and (b) apply to the PBGC for financial assistance.

If all participants currently eligible to retire do retire in the year ended October 31, 2019, benefit payments for the year are projected to be
$10,867,794. Assets totaling $40,461,627 as of October 31, 2019 are projected to be sufficient to pay these anticipated benefits. Assets are
projected to pay anticipated benefits in the year ending October 31, 2021 as well.

Chart 11 illustrates the flow of the Fund’s assets under the following conditions:

e Expenses are assumed to be $325,000 in the current year and increase with inflation at 2.0% per year.

e Mortality will follow PBGC'’s published rates.

¢ Investment income will be received at the PBGC’s published rates as indicated in Section 3 of this report with no other market
adjustments.

o Retirement is assumed to occur at age 55 for those who have 15 years of service, otherwise age 65, or attained age if older.
e The October 31, 2019 market value of assets is as reported by the Fund’s auditor.

As Chart 11 indicates, based on the above assumptions, it is anticipated that the Plan’s assets will be sufficient to pay benefits through
October 31, 2022.

Should the Plan become insolvent (i.e., unable to pay benefits when due for the year), benefits above the level guaranteed under ERISA are
to be suspended. ERISA Section 4022A(c) states that the monthly benefit of a participant that is guaranteed is the product of:

(A) 100% of the accrual rate up to $11, plus 75% of the lesser of
(i) $33, or
(i) the accrual rate, if any, in excess of $11

(B) The number of the participant’s years of credited service.

Due to the complexity and ambiguity in the law and regulations, all interpretations as to benefit reductions must be reviewed by Fund
Counsel.

Y
Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 RAS Segal 19



| Section 2: Actuarial Valuation Results

Chart 11
Projected Assets
Year Ended Benefit Investment Market Value
October 31 Expenses Payments Earnings of Assets
2019 - = = $40,461,627
2020 $325,000 $10,867,794 $870,976 30,139,809
2021 331,500 10,715,936 611,840 19,704,213
2022 338,130 10,508,704 350,583 9,207,962
2023 344,893 10,327,624 56,807 -
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January 7, 2021

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Plan’s non-forfeitable benefits as of October 31, 2019. The
valuation was prepared in accordance with our interpretations of Pension Benefit Guaranty Corporation Regulations Section 4281,
Subpart B, and generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees
and is intended only to be used for determining compliance with Title IV of ERISA. The measurements shown in this actuarial
valuation may not be applicable for other purposes. This valuation report may not be copied or reproduced in any form without the
consent of the Board of Trustees and may only be provided to other parties in its entirety.

The valuation was based on financial information supplied by Buchbinder Tunick & Company LLP, Certified Public Accountants, with
respect to assets, and by the Plan Administrator with respect to the participant census data. Segal does not customarily audit the
data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. Segal does,
however, review the data for reasonableness and consistency. Based on our review of the data, we have no reason to believe that
there are facts or circumstances that would affect the validity of these results.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries
to render an actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete
and accurate. Each prescribed assumption for the determination of the value of guaranteed benefits 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).

U

Ubshua Kapfan, FSA, MAAA
Vice President and Actuary
Enrolled Actuary No. 20-05487

A\ 4
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Exhibit A: Unfunded Present Value of Non-Forfeitable Benefits

Participant Information (as reported by fund office) as of October 31, 2019

e Pensioners and beneficiaries 880
« Vested participants and eligible spouses, not yet in pay status 276
e Total 1,156
Value of Non-Forfeitable Benefits (liabilities per PBGC assumptions)

e Pensioners and beneficiaries $128,201,084
« Vested participants and eligible spouses, not yet in pay status 41,512,081
e Expense loading 1,093,851
e Total $170,807,016
Assets at Market Value

e Market value at October 31, 2019 per Buchbinder Tunick & Company LLP $40,461,627
e Plus: Value of employer withdrawal payments 0
e Total $40,461,627
Unfunded Non-Forfeitable Benefits

o Unfunded Non-Forfeitable Benefits $130,345,389

Determination of Plan Solvency

The Plan is not expected to meet expense and benefit payment obligations in the plan year beginning November 1, 2022.

\ 4
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Exhibit B: Actuarial Assumptions

Interest Rate: 2.53% for 25 years following valuation date and 2.53% thereafter
Expense: $10,000, plus $200 per vested participant, plus the excess of the vested benefit liability over $200,000, multiplied by
(.01 + (i - .075) +10), where “i” is the interest rate for the initial period above.
Mortality Rates: Rates published by the PBGC for October 31, 2019 under ERISA Section 4044 for healthy and disabled lives.
Rate (%)
Healthy Disabled
Age Male Female Male Female

35 0.08 0.03 3.42 1.77

45 0.11 0.06 4.30 2.40

55 0.24 0.19 5.31 3.26

65 0.95 0.78 6.37 4.43

75 2.44 1.84 8.89 6.26

85 8.18 5.90 13.33 10.94

95 23.42 18.67 23.41 21.70
Retirement Age: Age 55 if the participant has 15 years of service, otherwise age 65 (earliest age per ERISA Section 4281.12(b))
Benefit Election: Married participants are assumed to elect the 50% joint and survivor annuity and non-married participants are assumed

to elect the single life annuity.

Percent Married: 75% of non-retired participants are assumed to be married.
Age of Spouse: Females are assumed to be 3 years younger than males.
Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible actuary.

\ 4
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Exhibit C: Summary of Plan Provisions

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year November 1 through October 31
Plan Status Terminated by mass withdrawal as of December 17, 2016
Regular Pension e Age Requirement: 65

e Service Requirement: 15 Pension Credits

e Amount: For those who commenced covered employment prior to January 1, 2008, $3,000 after 25 pension credits,
proportionally reduced for credits less than 25.

For those who commenced covered employment on or after January 1, 2008, $96.20 per year of pension credit to a
maximum of $3,000.

Early Retirement e Age Requirement: 55
e Service Requirement: 15 Pension Credits
e Amount: Regular pension accrued, reduced by 6% for each year of age less than 65.

Vesting e Age Requirement: None
e Service Requirement: Five years of Vesting Service
o Amount: $90.00 per year of pension credit to a maximum benefit of $3,000
o Normal Retirement Age: 65 or the fifth anniversary of participation, if later.

Spouse’s Pre- e Age Requirement: None
Retirement Death e Service Requirement: Five years of Vesting Service

Benefit
¢ Amount: 50% of the benefit participant would have received had he or she retired the day before death and elected
the Joint-and-Survivor form of payment. If the participant died prior to eligibility for an immediate pension, the
spouse’s benefit is deferred to the earliest age the participant would have been able to start collecting a pension.

Post-Retirement Death If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form is rejected by the

Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor
coverage. If rejected, or if not married, benefits are payable for the life of the participant without reduction, or in any
other available optional form elected by the participant in an actuarially equivalent amount.

\ 4
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Optional Forms of e Normal Form of Benefits: 50% Joint-and-Survivor pension for married participants
Benefits Single life annuity for single participants
e Other Forms of Benefits: 50% Joint-and-Survivor with Pop-up option
75% Joint-and-Survivor option

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions
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Annual Actuarial Valuation and Review as of October 31, 2020

This report has been prepared at the request of the Board of Trustees for the purpose of complying with Title IV of ERISA and should only be used for that purpose. This report may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
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333 West 34th Street

Segal et e

segalco.com
T 212.251.5000

December 16, 2021

Board of Trustees

Bakery Drivers Local 550 and Industry Pension Fund
99 Tulip Avenue, Suite 402

Floral Park, NY 11001

Dear Trustees:

We are pleased to submit this annual valuation as of October 31, 2020 for the Bakery Drivers Local 550 and Industry Pension Fund, which
terminated by mass withdrawal effective December 17, 2016. This report is intended to furnish the Trustees with the information required to
comply with Title IV of ERISA and should only be used for that purpose.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Ms. Camille Luisi.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Joshua Kaplan, FSA,
MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,
Segal

S A

Jeremy Kleiman
Senior Associate Vice President & Actuary

CcC: Fund Administrator
Fund Counsel
Fund Auditor
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Section 1: Actuarial Valuation Summary

Important information about mass withdrawal liability valuations

A mass withdrawal liability valuation is prepared to meet the requirements of ERISA Section 4281.1t is a forecast of future uncertain
obligations of a pension plan. As such, the forecast will never precisely match the actual stream of benefits and expenses to be paid.

In order to prepare mass withdrawal liability valuations, Segal relies on a number of input items. These include:

Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,

Provisions may change over time. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has correctly
interpreted the plan of benefits. For an employer withdrawing in a particular plan year, the relevant plan provisions are those in
effect at the end of the prior plan year.

Participant The present value of vested benefits is based on data provided to the actuary by the plan. Segal does not audit such data for

Information completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information
that appears unreasonable. It is not necessary to have perfect data for a valuation: the valuation is an estimated forecast, not
a prediction. Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about
any known incomplete or inaccurate data.

Financial The mass withdrawal liability valuation is based on the asset values as of the valuation date, typically reported by the auditor.

Information The allocation of the unfunded present value of vested benefits to an employer is based on its detailed obligated contribution
information as well as that for other participating employers, as provided by the plan.

Actuarial In measuring the present value of vested benefits for withdrawal liability purposes, Segal starts by developing a forecast of the

Assumptions

vested benefits to be paid to existing plan participants for the rest of their lives and the lives of their beneficiaries. This
requires actuarial assumptions as to the probability of death and retirement. The forecasted benefits are then discounted to a
present value. The actuarial model used to develop the present value of vested benefits for withdrawal liability purposes may
use approximations and estimates that will have an immaterial impact on our results. The actuarial assumptions are set in
accordance with PBGC Regulation Part 4281, subpart B.

Y
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Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit,
comprised of both actuaries and programmers, is responsible for the initial development and maintenance of these models.
The models have a modular structure that allows for a high degree of accuracy, flexibility and user control. The client team
programs the assumptions and the plan provisions, validates the models, and reviews test lives and results, under the
supervision of the responsible actuary.

Given the above, the user of Segal’s mass withdrawal liability valuation report (or other actuarial calculations) needs to keep the following in
mind:

The mass withdrawal liability valuation report is prepared for use by the Trustees. It includes information relative to the provisions of ERISA
pertaining a mass withdrawal. Segal is not responsible for the use or misuse of its report, particularly by any other party.

A mass withdrawal liability valuation is a measurement as of a specific date — it is not a prediction of a plan’s future financial condition.
Accordingly, Segal did not perform an analysis of other potential financial measurements.

Actuarial results in this report are not rounded, but that does not imply precision.

Segal does not provide investment, legal, accounting, or tax advice. This mass withdrawal valuation report is based on Segal’s understanding of
applicable guidance in these areas and of the plan’s provisions. The Trustees should look to their other advisors for expertise in these areas.

While Segal maintains extensive quality assurance procedures, a mass withdrawal valuation involves complex computer models and numerous
inputs. In the event that an inaccuracy is discovered after presentation of Segal’s results, Segal may revise that valuation report or make an
appropriate adjustment in the next valuation.

Segal’'s mass withdrawal report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal
immediately of any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management or assets of the Plan, it is not a fiduciary in its capacity as actuaries
and consultants with respect to the Plan.

Y
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Introduction

The Bakery Drivers Local 550 and Industry Pension Fund terminated by mass withdrawal of all remaining contributing employers on
December 17, 2016 (which is the mass withdrawal date).

In order to pay for the Plan’s unfunded vested benefits, initial withdrawal liability and redetermination liability were calculated and assessed
against each former contributing employer to the Pension Fund having such liability, utilizing the “two-pool” formula provided in ERISA
Section 4211(c). Since the first pool has been fully amortized, this is functionally equivalent to the “one-pool” formula.

The withdrawal liability for each employer was offset by unfunded liabilities transferred to the Teamsters Bakery Drivers and Industry
Pension Fund, as approved by the PBGC. All net outstanding withdrawal liability amounts were paid in a lump sum.

After a multiemployer pension plan terminates by mass withdrawal, ERISA Section 4041A(c)(1) requires the Trustees to suspend the
payment of forfeitable benefits. Examples of forfeitable benefits are benefits paid upon disability or death occurring after the plan termination
date.

ERISA Section 4041A(c)(2) requires pension benefits to be paid only in the form of an annuity, unless the plan assets are distributed in full
satisfaction of all non-forfeitable benefits.

ERISA Section 4281 requires annual actuarial valuations following a mass withdrawal in a multiemployer fund to determine whether assets,
including claims for withdrawal liability owed to the Fund, are enough to meet the value of “non-forfeitable” benefits and to determine if a plan
is solvent (that is, able to pay benefits when due during the year). Actuarial liabilities for Section 4281 purposes must be measured using
assumptions and methods determined by the PBGC. The actuarial certificate attached to this report certifies that our valuation follows our
best interpretation of the PBGC regulations.

Based on each annual ERISA Section 4281 valuation, a plan with unfunded vested benefit liabilities must be amended to adjust the accrued
pension amount to the extent necessary to make the plan fully funded. Only pension benefit increases granted in the five years before the
plan termination date are subject to reduction. The Trustees did not improve benefits in this time period, so no benefit reductions are
allowed.

Due to the Plan’s terminated status via mass withdrawal, the Plan is no longer required to maintain a minimum Funding Standard Account or
file an annual Schedule MB for Form 5500. Since these items are not required for Form 5500, our report does not show minimum funding
requirements or Current Liability. The Plan’s auditor may continue to report the Present Value of Accumulated Plan Benefits for purposes of
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Financial Accounting Standards Board Accounting Standards Codification (FASB ASC 960). We will provide such figures to the auditor in a
separate report if requested.

The current year’s actuarial valuation results follow.

Significant issues

The experience of the Pension Fund may be summarized as follows:

e On October 31, 2020, 667 pensioners and 198 beneficiaries were receiving an aggregate monthly benefit amount of $850,129. There
was also one suspended pensioner. A total of 251 non-retired participants were eligible for immediate or deferred vested benefits. In
addition, there were 8 spouses of former participants eligible for immediate or deferred benefits.

e The Fund paid $10,241,492 in benefit payments in the year ended October 31, 2020 compared to $10,332,006 in the year ended
October 31, 2019.

e As reported by the Fund auditor, Fund assets amounted to $26,930,254 at market value on October 31, 2020, or $13,531,373 less than
the value of $40,461,627 a year earlier.

e As of October 31, 2020, the present value of non-forfeitable benefits totaled $184,768,743 based on actuarial assumptions and methods
prescribed by the PBGC. The October 31, 2020 market value of assets was 14.6% of this amount, and the unfunded non-forfeitable
benefits were $157,838,489.

e Based on the assumptions used in this valuation, the Fund is projected to be unable to pay benefits in the plan year beginning November
1, 2022.

A4
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Summary of key results

Percent
October 31, 2020 Change

Plan Year Ending

October 31, 2019

Demographic Data: Participants with vested rights to immediate or deferred pension:

e Number 267 251 -6.0%
e Average age 54.2 54.8 0.6
e Average monthly benefit $1,229 $1,192 -3.0%
Spouses eligible for immediate or deferred pension:
e Number 9 8 -11.1%
Pensioners:
¢ Number in pay status 676 667 -1.3%
e Average age 73.8 74.1 0.3
e Average monthly benefit $1,150 $1,157 0.1%
e Number in suspended status 2 1 -50.0%
o Number of alternate payees in pay status 19 18 -5.3%
Beneficiaries:
e Number in pay status 202 198 -2.0%
e Average monthly benefit $381 $396 3.9%
Total participants 1,156 1,125 -2.7%
Present Value of Non-  Present value of non-forfeitable benefits (including expenses) $170,807,016 $184,768,743 8.2%
forfeitable Benefits:
Market value of assets $40,461,627 $26,930,254 -33.4%
Present value of employer withdrawal liability payments $0 $0 N/A
Unfunded non-forfeitable benefits $130,345,389 $157,838,489 21.1%
Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 7v‘r Segal 8
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Non-retired vested participant data

Data on non-retired vested participants was furnished by the Fund Administrator as of October 31, 2020.
At October 31, 2020, a total of 251 participants were eligible for immediate or deferred vested benefits.

Chart 1 summarizes the 251 non-retired participants with vested rights to a pension as of October 31, 2020, by age and total monthly
benefits accrued, payable at the normal retirement age. The average accrued monthly benefit payable is $1,192.

At October 31, 2020, there were eight spouses of former participants eligible for immediate or deferred benefits.

We have not included a liability for the contingency that other non-retired participants may show proof of vested status in the future. We are
aware of no such participants at this time.

Chart 1
Non-Retired Vested Participants as of October 31, 2020

Total Accrued

Age Number Monthly Benefits?
35-39 2 $900
40-44 7 7,200
45 - 49 41 42,531
50 - 54 72 84,470
55 - 59 69 89,723
60 — 64 53 65,816
65— 69 6 6,806

70 & over 1 1,800

Total 251 $299,246

1 Amounts shown are benefits payable at Normal Retirement Age without adjustment for any early or late retirement.

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001 ‘K’ Segal 9
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Pensioner and beneficiary data

During the year ended October 31, 2020, 19 pensions were awarded: 6 regular or deferred retirements, 4 partial pensions, and 9 early
retirements.

The average monthly pension awarded (after reduction for early retirement commencement and/or any optional form of payment) was $932.
The average age of the new retirees during the year ended October 31, 2020 was 60.3. The benefit awards are detailed in Charts 2 and 3.
Charts 4, 5 and 6 present additional information about these benefit payments.

Chart 2
Pensions Awarded In the Year Ended October 31, 2020
by Type and by Age
Type of Pension

Age Total Regular/Deferred Partial Early
Total 19 6 4 9
55 4 - 4
56 1 - - 1
57 1 . 1 -
58 2 - 1 1
59 1 - 1
60 2 - - 2
61 1 - 1 -
62 1 . 1 -
63 - - - -
64 - - - -
65 6 6 - -

A4
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Chart 3
Pensions Awarded In the Year Ended October 31, 2020
by Type and by Monthly Amount

Type of Pension

Monthly
Amount Total Regular/Deferred Partial Early
Total 19 6 4 9
Less than $250 1 1 - -
$250 - $499 3 1 2 -
$500 - $749 3 2 1
$750 - $999 3 - 1
$1,000 - $1,249 6 2 - 4
$1,250 - $1,499 1 - 1
$1,500 - $1,749 - - - -
$1,750 and over 2 - - 2

A4
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As of October 31, 2020, 667 pensioners were receiving benefit payments. In addition, 198 surviving beneficiaries of deceased participants
were receiving payments.

The average monthly pension of pensioners receiving benefits was $1,157. The average age of the pensioners at October 31, 2020 was
74.1.

Chart 4
Pensions in Payment Status on October 31, 2020
by Type and by Monthly Amount

Type of Pension

Regular/ Golden
Monthly Amount Total Deferred Early Disability 86/91 Partial Service
Total 667 121 199 17 63 140 127
Under $250 95 39 7 5 - 35 9
$250 - $499 103 24 7 11 - 49 12
$500 - $749 69 17 12 - - 20 20
$750 - $999 82 15 40 1 4 9 13
$1,000 - $1,249 64 9 41 - - 7 7
$1,250 - $1,499 46 1 25 - 1 6 13
$1,500 - $1,749 29 2 23 - - 1
$1,750 - $1,999 37 1 21 - 4 6 5
$2,000 - $2,249 42 6 13 - 14 3 6
$2,250 - $2,499 37 1 7 - 20 3 6
$2,500 - $2,749 29 6 3 - 2 1 17
$2,750 - $2,999 22 - - - 18 - 4
$3,000 and over 12 - - - - - 12

A4
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Chart 5
Pensions in Payment Status on October 31, 2020 by Type and by Age

Type of Pension

Regular/ Golden
Age Total Deferred Early Disability 86/91 Partial  Service
Total 667 121 199 17 63 140 127
45 - 49 1 - - 1 - - -
50 — 54 2 - - 1 - - 1
55 - 59 37 1 30 1 - 3 2
60 — 64 65 4 43 10 - 6 2
65— 69 131 28 a7 1 16 22 17
70-74 114 29 26 1 20 21 17
75-79 117 30 17 1 16 25 28
80-84 93 16 15 - 7 31 24
85 -89 69 7 12 - 1 24 25
90 and over 38 6 9 1 3 8 11

Y
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Chart 6
Beneficiaries in Payment Status on October 31, 2020 by Age
Average

Age Number Monthly Benefits
Total 198 $396
50-54 1 526
55 -59 5 354
60 — 64 7 516
65— 69 16 574
70-74 21 363
75-79 38 501
80-84 43 379
85— 89 43 318
90 and over 24 279

A4
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Chart 7
Progress of the Pension Rolls through October 31, 2020
Year Ended In Payment Status at Year End
October 31 Additions Terminations Number Average Age Average Amount
2011 26 51 950 73.6 $972
2012 34 42 942 73.9 998
2013 42 52 932 73.9 1,039
2014 59 49 942 73.7 1,074
2015 32 52 922 73.9 1,095
2016 51 41 932 73.9 1,116
2017 30 274 688 73.6 1,139
2018 23 39 672 73.5 1,154
2019 23 19 676 73.8 1,150
2020 19 28 667 74.1 1,157

Note: In addition to the pensioners on the October 31, 2020 rolls, 198 beneficiaries were receiving a total of $78,398 per month.

Y
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Fund development

As reported by the Fund’s auditor, Buchbinder Tunick & Company LLP, the market value of the Fund’s assets is $26,930,254 as of October
31, 2020. As of a year earlier, the assets were $13,531,373 higher at $40,461,627. Based on the auditor’s reported assets, the Fund’s rate
of return in the year ended October 31, 2020 was -8.64% following a rate of 7.15% in the year ended October 31, 2019.

The Fund’s operating expenses in the year ended October 31, 2020 were $284,363 compared to $303,144 in the prior year. Benefit
payments in the year ended October 31, 2020 were $10,241,492 compared to $10,332,006 in the year ended October 31, 2019.

A summary statement of income and expenses for the past two years is given in Chart 8.

Chart 8
Summary Statement of Income and Expense for the Years Ended October 31, 2020 and October 31, 2019
2019 2020

Investment income:

e Interest, dividends and other income $11,755 $9,962
e Net appreciation (depreciation) 3,110,432 (2,925,872)
Total investment income $3,122,187 ($2,915,910)
Less investment expenses: 94,143 89,608
Net investment income $3,028,044 ($2,826,302)
Total income available for benefits and expenses $3,028,044 ($2,826,302)
¢ Benefit payments 10,332,006 10,241,492
e Operating expenses 303,144 284,363

Excess (shortfall) of income over expenses and benefit payments

($7,607,106)

($13,531,373)

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195/ PN 001
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The statement of assets for the past two years is provided in Chart 9.

Chart 9
Financial Information for the Years Ended October 31, 2020 and October 31, 2019

2019 2020

Cash $242,767 $176,897
Property assets 227,835 219,853
Accounts receivable 24,701 31,806
Prepaid expenses and benefits 734,811 738,735
Investments:
e 103-12 investment entities 39,185,449 25,706,290
e Cash management funds 88,832 93,570
Total assets $40,504,395 $26,967,151
Less accounts payable 42,768 36,897

Net assets at market value $40,461,627 $26,930,254

Y
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Present value of non-forfeitable benefits

ERISA Section 4281(b) requires the Trustees to determine annually whether the value of non-forfeitable benefits exceeds the value of Fund
assets, including claims for withdrawal liability owed to the Fund. When the value of benefits exceeds the value of assets, the Plan is to be
amended to reduce recent benefit increases to the extent necessary to ensure that the Plan’s assets are sufficient to discharge, when due,
all of the Plan’s obligations with respect to non-forfeitable benefits.

Non-forfeitable benefits, on the basis of the definition in Section 4001(a)(8) of ERISA, include all benefits in pay status as of October 31,
2020, and for future retirees, all vested pension benefits accrued as of December 17, 2016 (date of plan termination) payable at the earliest
eligible retirement age.

We have determined the values in accordance with PBGC Regulation Part 4281, Subpart B - Valuation of Plan Benefits and Plan Assets
Following Mass Withdrawal. The interest rates, mortality tables, and expense loading assumptions are set forth in that regulation. For a
valuation as of October 31, 2020, the interest rate used is 1.62% per annum for the first 20 years and 1.40% thereafter. With this valuation,
the mortality tables have been updated as published by the PBGC under ERISA Section 4044 for healthy and disabled participants. In
accordance with the PBGC regulation, we have determined the administrative expense loading to be $991,339 as of October 31, 2020. In
accordance with the PBGC regulation, we have assumed that benefit payments for all non-retired vested participants will commence at age
55 for those who have 15 years of service, otherwise age 65 (the earliest eligible retirement age). On the basis set forth above, the Fund’s
present value of non-forfeitable benefits as of October 31, 2020, is shown below. The Fund’s present value of accrued benefits as of
October 31, 2020, including the expense loading, totaled $184,768,743. The market value of assets as of October 31, 2020 amounted to
$26,930,254. Therefore, the value of non-forfeitable benefits exceeds the value of Fund assets by $157,838,489.

Chart 10
Present Value of Non-Forfeitable Benefits as of October 31, 2020
Number of Present Value of

Participant Group Participants Non-Forfeitable Benefits
Non-retired participants 259 $46,938,049
Pensioners (including 202 beneficiaries) 866 136,839,355
Administrative expense loading 991,339
Total $184,768,743

Y
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Plan solvency

PBGC Regulation Part 4041A, Subpart C - Powers and Duties of Plan Sponsor of Plan Terminated by Mass Withdrawal - requires an annual
determination of the plan’s solvency, i.e., whether a plan is able to pay benefits when due during the year. If it is determined that the plan is,

or is expected to be, insolvent for a plan year, the Trustees shall (a) upon insolvency, suspend benefits to the level of guaranteed benefits, if
applicable, and (b) apply to the PBGC for financial assistance.

If all participants eligible to retire as of the valuation date do retire in the year ended October 31, 2021, benefit payments for the year are
projected to be $10,808,981. Assets totaling $26,930,254 as of October 31, 2020 are projected to be sufficient to pay these anticipated
benefits. Assets are projected to pay anticipated benefits in the year ending October 31, 2022 as well.

Chart 11 illustrates the flow of the Fund’s assets under the following conditions:

e Expenses are assumed to be $300,000 in the current year and increase with inflation at 2.5% per year.

e Mortality will follow PBGC’s published rates.

¢ Investment income will be received at the PBGC’s published rates as indicated in Section 3 of this report with no other market
adjustments.

o Retirement is assumed to occur at age 55 for those who have 15 years of service, otherwise age 65, or attained age if older.
e The October 31, 2020 market value of assets is as reported by the Fund’s auditor.

As Chart 11 indicates, based on the above assumptions, it is anticipated that the Plan’s assets will be sufficient to pay full benefits through
the year ending October 31, 2022.

Should the Plan become insolvent (i.e., unable to pay benefits when due for the year), benefits above the level guaranteed under ERISA are
to be suspended. ERISA Section 4022A(c) states that the monthly benefit of a participant that is guaranteed is the product of:

(A) 100% of the accrual rate up to $11, plus 75% of the lesser of
0) $33, or
(i) the accrual rate, if any, in excess of $11

(B) The number of the participant’s years of credited service.

Due to the complexity and ambiguity in the law and regulations, all interpretations as to benefit reductions must be reviewed by Fund
Counsel.

Y
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Chart 11
Projected Assets
Year Ended Benefit Investment Market Value
October 31 Expenses Payments Earnings of Assets
2020 - - - $26,930,254
2021 $300,000 $10,808,981 $339,194 16,160,467
2022 307,500 10,609,906 166,414 5,409,475
2023 315,188 10,435,887 21,908 Assets Depleted

+<Segal
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December 16, 2021

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Plan’s non-forfeitable benefits as of October 31, 2020. The
valuation was prepared in accordance with our interpretations of Pension Benefit Guaranty Corporation Regulations Section 4281,
Subpart B, and generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees
and is intended only to be used for determining compliance with Title IV of ERISA. The measurements shown in this actuarial
valuation may not be applicable for other purposes. This valuation report may not be copied or reproduced in any form without the
consent of the Board of Trustees and may only be provided to other parties in its entirety.

The valuation was based on financial information supplied by Buchbinder Tunick & Company LLP, Certified Public Accountants, with
respect to assets, and by the Plan Administrator with respect to the participant census data. Segal does not customarily audit the
data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. Segal does,
however, review the data for reasonableness and consistency. Based on our review of the data, we have no reason to believe that
there are facts or circumstances that would affect the validity of these results.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries
to render an actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete
and accurate. Each prescribed assumption for the determination of the value of guaranteed benefits 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).

Y6shua Kapéfan, FSA, FECA, MAAA

Vice President and Actuary
Enrolled Actuary No. 20-05487

Y
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Exhibit A: Unfunded Present Value of Non-Forfeitable Benefits

Participant Information (as reported by fund office) as of October 31, 2020

e Pensioners and beneficiaries 866
e Vested participants and eligible spouses, not yet in pay status 259
e Total 1,125
Value of Non-Forfeitable Benefits (liabilities per PBGC assumptions)

e Pensioners and beneficiaries $136,839,355
e Vested participants and eligible spouses, not yet in pay status 46,938,049
e Expense loading 991,339
e Total $184,768,743
Assets at Market Value

e Market value at October 31, 2020 per Buchbinder Tunick & Company LLP $26,930,254
e Plus: Value of employer withdrawal payments 0
e Total $26,930,254

Unfunded Non-Forfeitable Benefits
¢ Unfunded Non-Forfeitable Benefits $157,838,489

Determination of Plan Solvency

The Plan is not expected to meet expense and benefit payment obligations in the plan year beginning November 1, 2022.

\ 4
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Exhibit B: Actuarial Assumptions

Interest Rate: 1.62% for 20 years following valuation date and 1.40% thereafter
Expense: $10,000, plus $200 per vested participant, plus the excess of the vested benefit liability over $200,000, multiplied by
(.01 + (i - .075) +10), where “" is the interest rate for the initial period above.
Mortality Rates: Rates published by the PBGC for October 31, 2020 under ERISA Section 4044 for healthy and disabled lives.
Rate (%)
Healthy Disabled
Age Male Female Male Female

35 0.08 0.03 3.42 1.77

45 0.11 0.06 4.30 2.40

55 0.24 0.18 531 3.26

65 0.94 0.78 6.37 4.43

75 241 1.83 8.89 6.26

85 8.12 5.86 13.33 10.94

95 23.37 18.63 23.41 21.70
Retirement Age: Age 55 if the participant has 15 years of service, otherwise age 65 (earliest age per ERISA Section 4281.12(b))
Benefit Election: Married participants are assumed to elect the 50% joint and survivor annuity and non-married participants are assumed

to elect the single life annuity.

Percent Married: 75% of non-retired participants are assumed to be married.
Age of Spouse: Females are assumed to be 3 years younger than males.
Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible actuary.

\ 4
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Exhibit C: Summary of Plan Provisions

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year November 1 through October 31
Plan Status Terminated by mass withdrawal as of December 17, 2016
Regular Pension ¢ Age Requirement: 65

e Service Requirement: 15 Pension Credits

e Amount: For those who commenced covered employment prior to January 1, 2008, $3,000 after 25 pension credits,
proportionally reduced for credits less than 25.

For those who commenced covered employment on or after January 1, 2008, $96.20 per year of pension credit to a
maximum of $3,000.

Early Retirement ¢ Age Requirement: 55
e Service Requirement: 15 Pension Credits
e Amount: Regular pension accrued, reduced by 6% for each year of age less than 65.

Vesting e Age Requirement: None
e Service Requirement: Five years of Vesting Service
e Amount: $90.00 per year of pension credit to a maximum benefit of $3,000
¢ Normal Retirement Age: 65 or the fifth anniversary of participation, if later.

Spouse’s Pre- ¢ Age Requirement: None
Retirement Death « Service Requirement: Five years of Vesting Service

Benefit
¢ Amount: 50% of the benefit participant would have received had they retired the day before death and elected the
Joint-and-Survivor form of payment. If the participant died prior to eligibility for an immediate pension, the spouse’s
benefit is deferred to the earliest age the participant would have been able to start collecting a pension.

Post-Retirement Death  If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form is rejected by the

Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor
coverage. If rejected, or if not married, benefits are payable for the life of the participant without reduction, or in any
other available optional form elected by the participant in an actuarially equivalent amount.

A4
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Optional Forms of ¢ Normal Form of Benefits: 50% Joint-and-Survivor pension for married participants
Benefits Single life annuity for single participants
e Other Forms of Benefits: 50% Joint-and-Survivor with Pop-up option
75% Joint-and-Survivor option

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

Y
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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
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
f th
ﬂﬁf’;rn‘l}e.géﬁeéuigfﬁfﬁéy sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2020

Employee Benefits Security

Department of Labor

Administration

» Complete all entries in accordance with

the instructions to the Form 5500. . ) )
This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
Part | | Annual Report Identification Information
For calendar plan year 2020 or fiscal plan year beginning 11/01/2020 and ending  10/31/2021
A This retumn/report is for: a multiemployer plan D 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 D a DFE (specify)
B This return/report is: |:| the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here

D Check box if filing under: Form 5558
D special extension (enter description)

|:| automatic extension |:| the DFVC program

Part Il | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan
BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND number (PN) » 001
1c Effective date of plan
01/01/1956

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) 13-6626195

BD OF TTEES OF BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND 2c

99 TULIP AVENUE
SUITE 402
FLORAL PARK, NY 11001

Plan Sponsor’s telephone
number
516-328-0072

2d Business code (see
instructions)
484110

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

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

ﬁg\é Filed with authorized/valid electronic signature. 08/03/2022 MICHAEL SPINELLI
Signature of plan administrator Date Enter name of individual signing as plan administrator
:IIEGR,\IIE Filed with authorized/valid electronic signature. 08/05/2022 DENNIS MCGUIRE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2020)

v. 200204
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3a Plan administrator's name and address Same as Plan Sponsor

3b Administrator's EIN

3C Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 1154
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIaN YE&T..............c..ccveveiueieereeiece e 6a(1) 0
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeieriiiriieieeseece et 6a(2) 0
b Retired or separated participants reCeIVING DENETILS................coviviviveieereeeeeeeeteeeeee st eteee e er e s et e e ees s s e aeses s e eneneseseeens 6b 652
C Other retired or separated participants entitled t0 fULUIE DENEFILS ...............cevieeueeeeieeeeeeeeeeee et see e 6C 237
d Subtotal. Add lINES BA(2), 61, AN BC......vvveeeeeeeeee e ee et ee et ee et et et ee e e e et e e eeeeee e e s e e ettt ten s eee e 6d 889
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccoiiiiiiiiiins 6e 233
T TOtal. A lINES BA GNA BE. ........v.veveeeeececiceceeiete ettt ettt s ettt e bbb s bt e e s e et ettt e s e s s s sssesesetetet et s et s s ssseeaetetetesas 6f 1122
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ....eveeceecteeeeete ettt ee et et ee ettt et et ee e e e et e et et s e e s et s s e e seseee e e et e e et et s en s e e e e e e s et et et ettt et ssns s e et etet et et et asenn e e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEM .....cv.ruiieiseesissiesiesssessessesssssssssssssesessses et ees et et e s et et e s st ettt s e st ettt sttt en st ensensentnes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 0

8a
1B 1l

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

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)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck 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
Q) R (Retirement Plan Information) Q) H (Financial Information)
] ] ] ) 2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 11l | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wevvevmererreieneiiee s [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2020 Form M-1 annual report. If the plan was not required to file the 2020 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




SCHEDULE C Service Provider Information OM8 No. 12100110

(Form 5500) 2020
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).
This Form is Open to Public
Department of Labor .
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning  11/01/2020 and ending  10/31/2021
A Name of plan B Three-digit
BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND plan number (PN) 3 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BD OF TTEES OF BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND 13-6626195

Part | | Service Provider Information (see instructions)

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

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

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2020
v. 200204
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(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

(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 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

SEGAL MARCO ADVISORS
13-2646110
(o) © (d) NG O @ oN
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 -O-. 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 NONE 81736
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)
SPIVAK LIPTON,LLP
13-3494495
(b) ©) (d) e AU _ @ ON
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 -O-. 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 SERV. REL. PLAN 43481
Yes|:| No Yes|:| No|:| Yes|:| No|:|

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

BUCHBINDER TUNICK & COMPANY LLP

(d)
Enter direct
compensation paid

(e)
Did service provider
receive indirect

compensation? (sources

(f)
Did indirect compensation
include eligible indirect
compensation, for which the

by the plan. If none,

other than plan or plan

enter -0-.

sponsor)

plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

compensation for which you

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

(h)

Did the service
provider give you a
formula instead of

an amount or

estimated amount?

13-1578842
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
10 SERV. REL. PLAN

33167

Yes |:| No

Yes |:| No |:|

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 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

THE SEGAL COMPANY

13-1835864
(o) © (d) NG O @ oN
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 -O-. 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 PERF. SVCS FOR 25000
REL PLAN Yes |:| No Yes |:| No |:| Yes |:| No |:|
(a) Enter name and EIN or address (see instructions)
WILLMINGTON TRUST
16-1486454
(b) ©) (d) e AU _ @ ON
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 -O-. 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 PERF. SVCS FOR 7864 0
REL PLAN Yes No |:| Yes No |:| Yes No |:|
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (9) (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

compensation, for which the | service provider excluding | formula instead of
an amount or

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

by the plan. If none,

other than plan or plan

compensation? (sources

enter -0-.

sponsor)

plan received the required
disclosures?

eligible indirect

compensation for which you

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

estimated amount?

Yes |:| No |:|

Yes |:| No |:|

Yes |:| No |:|
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Part | | 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 (¢) Enter amount of indirect
(see instructions) compensation
SEGAL SELECT INSURANCE 53 9998
(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.

ULLICO CASUALTY COMPANY 8403 COLESVILLE ROAD COMMISSIONS FROM THE PLACEMENT OF FIDUCIARY
SILVER SPRINGS, MD 20910 INSURANCE
13-2988846
(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) 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.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) 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 I | 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
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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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: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




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 2020
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor » File as an attachment to Form 5500. - - -
Employee Benefits Security Administration This Form is Open to Public
Inspection.
For calendar plan year 2020 or fiscal plan year beginning 11/01/2020 and ending 10/31/2021
A Name of plan B Three-digit
BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND plan number (PN) > 001
C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BD OF TTEES OF BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND 13-6626195

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (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:  EQUITY GROUP TRUST

b Name of sponsor of entity listed in (a): SEGAL ADVISORS INC.

c emen zreoswon |0 S o | Dok ol et T cCT ooh o
a Name of MTIA, CCT, PSA, or 103-12 IE:  FIXED INCOME GROUP TRUST
b Name of sponsor of entity listed in (a): SEGAL ADVISORS INC.
 emen zrazosssoz |0 ¢ [ Dol et oo T CCT P o
a Name of MTIA, CCT, PSA, or 103-12 IE: ALTERNATIVES GROUP TRUST
b Name of sponsor of entity listed in (a): SEGAL ADVISORS INC.
c emen zrazosssoos | O B [© Dol kel meesin T OCT A
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
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) 2020

v. 200204
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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

OMB No. 1210-0110

2020

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 11/01/2020 and ending  10/31/2021
A Name of plan B  Three-digit
BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500

BD OF TTEES OF BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND

D Employer Identification Number (EIN)
13-6626195

Part | |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 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing cash

b Receivables (less allowance for doubtful accounts):

(1) Employer CONriDULIONS ..........vviiiiiiiiiiee e
(2) Participant contributions
1S3 T 1 2 =T O OPRSPR

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
of deposit)

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred
(B) All other
(4) Corporate stocks (other than employer securities):
(A) Preferred

(B) Common

(5) Partnership/joint venture interests

(6) Real estate (other than employer real property)

(7) Loans (other than to participants)
(8) Participant loans

(9) Value of interest in common/collective trusts

(10) Value of interest in pooled separate accounts

(11) Value of interest in master trust investment accounts

(12) Value of interest in 103-12 investment entities ............ccoccvveeeeeiininnnen.

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) e

(14) Value of funds held in insurance company general account (unallocated

contracts)
(15) Other

la

176897

176792

1b(1)

1b(2)

1b(3)

770541

727190

1c(1)

93570

93977

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

1c(10)

1c(11)

1c(12)

25706290

17359361

1c(13)

1c(14)

1c(15)

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

Schedule H (Form 5500) 2020
v. 200204
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............cccccceeeieeennnen. le 219853 295255
f Total assets (add all amounts in lines 1a through 1€) .........ccccceveveveererrnnnne. 1f 26967151 18652575
Liabilities
0 Benefit Claims PaYabIE ........ccoririiiieeecieirireieeeee e eeeeeen 1g
N Operating PaYabIes ..............coeeeeevieeeeeeeeeeee et 1h 36897 45478
| AcCQUISItION INDEDLEANESS.........c.coeveevveeeeeece et een e 1i
] Other IADIIES. ....c.cveieceieciceei ettt 1 47008
K Total liabilities (add all amounts in lines 1g throughlj) ..........ccccocevevevevevennnee. 1k 36897 92486
Net Assets
| Net assets (subtract line 1k from [N 1) ...........ccoeevererereeeeceee e, | 1l | 26930254 18560089

Part Il [Income and Expense Statement

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

Income (a) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) EMpPIOYers ..........ccccceeevevnen. 2a(1)(A)
(B)  PartiCIDANTS ...cvcvvevveveveteeereeeeseteseseteeesesesesesenseseessssassesesesenennseas 2a(1)(B)
(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeieeeeeesen e 2a(1)(C)
(2) NONCASh CONTDULIONS ..........veveeece et 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3)
b Earnings on investments:
(1) Interest:
B Certiicatos of Geposi e e B A e | 220 15
(B) U.S. GOVEIMMENt SECUMHIES ........vveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(B)
(C) Corporate debt INSIIUMENLS .........cccevevevevererererereeeeeeieteseseseneneneens 2b(1)(C)
(D) Loans (other than to PartiCipANLS) ..........c.cvvevevreererrsrereserereneneens 2b(1)(D)
(E)  PartiCiPant I08NS ...........cveveveveereerereeeteeesesesesesessseesessessesssesenesenenens 2b(1)(E)
(F) ONET .o 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F)......cccvveveveverevereeennnns 2b(1)(G) 15
(2) Dividends: (A) Preferred StOCK..........o.oieeoeeeeeeeeeeeeeeee oo 2b(2)(A)
(B) COMMON STOCK ...ttt en e 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)
(B) RENES <.ttt 2b(3) 8300
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds 2b(4)(A) 7800000
(B) Aggregate carrying amount (see instructions)....................... 2b(4)(B) 7800000
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)
(B) OHNET ..ottt n ettt en e 2b(5)(B)
A nes P0(E)A) A B) oot e 26()(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)
(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) 2086040
(10) Net inve.stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual fundS) .........coooiiiiiiiiii e
C OtheriNCOME ...c.eeiiiiiiiie e 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 2094355
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 10058471
(2) To insurance carriers for the provision of benefits ...........ccooccviiiininiinns 2e(2)
(B) OUNET .ot seen e 2¢e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccceeveerverreerurenn. 2e(4) 10058471
f  Corrective distributions (S€e INSITUCHONS) .........cccoveveveveverereeeeeeeieeeeeseseneiena 2f
g Certain deemed distributions of participant loans (see instructions)............... 29
N INEIESE EXPENSE . ...eceveeeeeeeeeee ettt 2h
i Administrative expenses: (1) Professional fees ............cccocoeeeeevevrererenennns 2i(1) 101648
(2) Contract admiNiStrator fEES ........ccuuviiiiiei e 2i(2)
(3) Investment advisory and management fees ..........cccuveveieiiiiiiiiiie e 2i(3) 89600
() OUNET ..ottt ee e 2i(4) 214801
(5) Total administrative expenses. Add lines 2i(1) through (4) .........cccoueun.n. 2i(5) 406049
i Total expenses. Add all expense amounts in column (b) and enter total....... 2j 10464520
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from N 2d ...........ccowwmmeerveeeeeessssssssssssssesee 2k -8370165
| Transfers of assets:
(1) TOHhIS PIAN.....ceeveeeeeeee ettt 21(2)
(2) From this plan .. 21(2)
Part Il Accountant’s Opinion
3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

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

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

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

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: BUCHBINDER TUNICK & COMPANY, LLP (2) EIN: 13-1578842

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

’ Part IV |Comp|iance Questions

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

During the plan year: Yes No Amount

a  Was there afailure 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




Schedule H (Form 5500) 2020

Page 4- 1

Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
Lo (L= A=Y 1) TSROSO 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvveeeeiiiiviineeeeiiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) RSO RR 4d X
€  Was this plan covered by a fidelity DONA?...........ccociiiiiiiiiciee ettt eve v 4e X 1500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L=V o I o 0 ] o] =T A SRR 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? .........ccccceeervvieeniieeniieeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).......ciuiiiiiii ettt e e a e e e e e e e e reeeaeaeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reQUIrEMENTS.).....c.ooii it e et e et r e e e e eaeereeeaeaeas 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? ..........uiiiiiiiiiiiieiiiie et 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooiniiiiiienicie, 41
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) 1ttt ettt n et 4m
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeenaniiieeenn 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ BI Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year 0
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)

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

1S (0ol 11o] 1 3 PP P PP
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 426437

Yes |:|No |:|Not determined




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
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
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ] Inspection
Employee Benefits Security Administration D File as an attachment to Form 5500. .
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 11/01/2020 and ending 10/31/2021
A Name of plan B Three-digit
BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND plan number
(PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BD OF TTEES OF BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND 13-6626195
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0

LTS3 (0110 PPN

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

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvveeennn. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

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

6 a 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 ..............cccoeveeeveveveveveeeeeennnss 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 @ Negative amMOUNt).............ooiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............c.ccccoeveevrevernnnn. [] ves [] No ] wa

8 Ifachange 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? .........oii i et e I:I Yes D No N/A

Part Ill Amendments

9 Ifthis 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. 1f N0, ChECK the “NO” DOX......c.eveeeeeriveieieeeees e ee et ees st e s D Increase D Decrease D Both 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?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed SLOCK? ....... ..o iwiieeeeeeeseeseee s eee e e s ees e s s e eee e s e et es e ee s en e D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ......uuiiiieiiiiiii e e e e e e e e e e e e e e e snnreeeeeeeeannnes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Mmarket?.............cccccoveeevecereeeeeeeeeeceeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020

v. 200204



Schedule R (Form 5500) 2020 Page2-| 1

| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):




Schedule R (Form 5500) 2020 Page 3

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: D last contributing employer |:| alternative |:| reasonable approximation (see 14a
instructions for required AttACNMENT)..........oi i e e e s e e e e e e sate b e e e e e e e sbbbreeeaeeeannnrnneas

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

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attaChMENT)........uuuiiiiiiiiii it e e e e s s r e e e e sannes

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............cccccceevneen. 15a

b The corresponding number for the second preceding PIAN YA .............c.c.covrvevererireeeeeerereeeeeeeseerenesenennen 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 ........c.ccccccoieiiiiiiiiineeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ... .o ittt e e e e s et reaeessabbeeraeessanbbbeeeaeasannneneas

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. ........ i e e s e e a s e e

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

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded as @n AtEACHIMENL............c.i i ettt h e e s e e r e et et e en e e san e e R e e e et e s st e e n e e s bn e e eeesneenneeennees D

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: _100.0 %
b  Provide the average duration of the combined investment-grade and high-yield debt:
|:| 0-3 years |:| 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
|:| Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
D Yes.
D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.
D No. Other. Provide explanation



































































BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
(Supplemental Schedules)
Schedule of Assets (Held at End of Year)

Form 5500, Schedule H, Line 4(i)
E.LN.: 13-6626195
Plan No.: 001

(@

(b)_identity of Issue
103-12 Investment Entities:
Marco Consulting Group Trust Fixed Income Participation
Marco Group Trust Equity Participation
Marco Consuiting Alternatives Group Trust
Total 103-12 Investment Entities
Cash management funds:
Wilmington Treasury Money Market CL Admin

Total cash management funds

Total investments

October 31, 2021

_(c) Description of investmept (d) (e)
Maturity  Interest Principal Current
Description Date Rate  Collaleral or Shares Cost Value

Master Trusts N/A N/A N/A 908,823 § 12,466,079 $ 13,773,361
Master Trusts N/A N/A N/A 90,444 2,273,282 3,534,262
Master Trusts N/A N/A N/A 6,679 88,056 51,738

$ 14,827.417 $ 17.353.361

Money Market Fund N/A N/A NI/A 93,977 8 93,977 § 93977
$ 93.977 § 93,977

$ 14,921,384 § 17,453,338

See independent auditor’s report.

. 18-

Buchbinder Tunick & Company LLP
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Form 5500 (2020) Page 2

3a Plan administrator's name and address M Same as Plan Sponsor 3b Administrator's EIN

3¢ Administrator’s telephone number

4  ifthe name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan,

enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name
C Plan Name

4b EIN

4d PN

5 Total number of participants at the beginning of the plan year 5 1154
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines
6a(1), 6a(2), 6b, 6¢, and 6d).
a (1) Total number of active participants at the beginning of the plan year _16a(1) 0
a(2) Total number of active participants at the end of the planyear 6a(2) 0
b Retired or separated participants receiving benefits 6b 652
C Other retired or separated participants entitled to future benefits 6c 237
d Subtotal. Add Nes Ba(2), 65, AN BC _......__...............ooooiiiooooieocooes oo 6d 889
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits 6e 233
f Total. Add lines 6d and 6e 6f 1122
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPete this HEM) | _.__..........ooo oo eeesee e e | 6g
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% VST ... iiivriieiitir i oottt et cr ettt et er et e 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete
HUS TEOM) ot e e es et 7 0

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

1B 11

b Ifthe 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) Ob Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
{2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust 3) Trust
{4) General assets of the sponsor (4) General assets of the sponsor

10 Checkall 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) E R  (Retirement Plan Information) 1 X
(2) MB (Multiemployer Defined Benefit Plan and Certain Money 2 || I
Purchase Plan Actuarial Information) - signed by the plan @® [ __ A
actuary @ K c
(3) D SB (Single-Employer Defined Benefit Plan Actuarial 5) X D
Information) - signed by the plan actuary ®) || G

018402 12-03-20

H (Financial Information)

(Financial Information - Small Plan)
(Insurance Information)

(Service Provider Information)
(DFE/Participating Plan Information)
(Financial Transaction Schedules)



BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
(Supplemental Schedules)
Schedule of Reportable Transactions
For the year ended October 31, 2021

Form 5500, Schedule H, Line 4(j)
E.LN.: 13-6626195

Plan No.: 001
(h) Current
Value of
Assets on
(c) Purchase (d) Selliing (g) Cost Transaction (i) Net Gain
(b) Description of Assets Price Price of Assets Date or (Loss)
Series of Transactions Exceeding
5% of Plan Assets
Wilmington Treasury Money Market CL Admin $ 7,800406 $ - $ 7800406 $ 7,800,406 $ -
Wilmington Treasury Money Market CL Admin - 7,800,000 7,800,000 7,800,000 -
Marco Consulting Group Trust Fixed Income Participation - 7,275,000 6,599,698 7,275,000 675,302
Marco Group Trust Equity Participation - 3,075,000 2,224,577 3,075,000 850,423

See independent auditor’s report.

-19- -
Buchbinder Tunick & Company LLP
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IBUCHBINDER

INDEPENDENT AUDITOR’S REPORT

Board of Trustees
Bakery Drivers Local 550
and Industry Pension Fund

Report on the Financial Statements

We have audited the accompanying financial statements of Bakery Drivers Local 550 and
Industry Pension Fund (the “Plan”), which comprise the statements of net assets available for
benefits - (in liquidation) as of October 31, 2021 and 2020, and the related statements of
changes in net assets available for benefits - (in liquidation) for the years then ended, and the
related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits.
We conducted our audits in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Plan’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of significant accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

One Pennsylvania Plaza, Suite 3200 ¢ New York, NY 10119 ¢ 212.695.5003

— With offices in New Jersey and Maryland —



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits - (in liquidation) of Bakery Drivers Local 550 and Industry
Pension Fund as of October 31, 2021 and 2020, and the changes in its net assets available for
benefits - (in liquidation) for the years then ended, in accordance with accounting principles
generally accepted in the United States of America applied on the basis described in Note 2.

Fund’s Liquidation

As discussed in Note 1 to the financial statements, effective December 17, 2016, due to the
withdrawal of all the participating employers from the Fund, the Fund was officially terminated.
As a result, the liquidation basis was used in presenting the 2021 and 2020 financial
statements. Our opinion is not modified with respect to this matter.

Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The supplemental schedules on pages 18 through 20 are presented for purposes of
additional analysis and are not a required part of the financial statements. The supplemental
schedules on pages 18 and 19 represent supplementary information required by the
Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. Such information is the responsibility of the Plan’s
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 auditing standards
generally accepted in the United States of America. In our opinion, the information is fairly
stated in all material respects in relation to the financial statements as a whole.

Bucttoncin Tonicte ¥ Lm0
BUCHBINDER TUNICK & COMPANY LLP

New York, NY
June 23, 2022

Buchbinder Tunick & Company LLP



BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Statements of Net Assets Available for Benefits - (In Liquidation)

October 31, 2021 and 2020

Assets:
Investments at fair value:
103-12 Investment Entities
Cash management funds

Total investments
Receivables:
Due from Teamsters Bakery Drivers and Industry Pension Fund
Due from Bakery Drivers Local 550 Health Benefits Fund
Total receivables
Cash
Prepaid pension benefits
Prepaid expenses
Property assets:
Condominium - at fair value, net of accumulated depreciation
of $41,086 and $34,765 at October 31, 2021 and 2020, respectively
Furniture and equipment - at cost, net of accumulated depreciation
of $25,295 and $16,277 at October 31, 2021 and 2020, respectively
Leasehold improvements - at cost, less accumulated amortization
of $4,555 and $3,884 at October 31, 2021 and 2020, respectively
Software - at cost, less accumulated amortization of $29,937
at both October 31, 2021 and 2020
Net property assets
Total assets
Liabilities:
Accrued expenses
Due to Teamsters Bakery Drivers and Industry Pension Fund

Total liabilities

Net assets available for benefits

See notes to financial statements.
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2021 2020
17,359,361 $ 25,706,290
93,977 93,570
17,453,338 25,799,860
- 7,472
5,157 24,334
5,157 31,806
176,792 176,897
714,692 732,068
7,341 6,667
288,000 211,744
1,296 1,449
5,959 6,660
295,255 219,853
18,652,575 26,967,151
45,478 36,897
47,008 -
92,486 36,897
18,560,089 $ 26,930,254




BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND

Statements of Changes in Net Assets Available for Benefits - (In Liquidation)
For the years ended October 31, 2021 and 2020

Additions (reductions) :
Investment income (loss):
Net appreciation (depreciation) in fair value of investments  $
Interest

Less: investment expenses

Net investment income (loss)

Rent and other income

Total additions (reductions)

Deductions:
Pension benefits
Administrative expenses

Total deductions

Net (decrease)

Net assets available for benefits:
Beginning of year

End of year $

2021 2020
2,086,040 (2,925,872)
15 1,222
2,086,055 (2,924,650)
89,600 89,608
1,996,455 (3,014,258)
8,300 8,740
2,004,755 (3,005,518)
10,058,471 10,241,492
316,449 284,363
10,374,920 10,525,855
(8,370,165)  (13,531,373)
26,930,254 40,461,627
18,560,089 $ 26,930,254

See notes to financial statements.
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Note 1 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements
October 31, 2021 and 2020

Description of the Plan

The following brief description of the Bakery Drivers Local 550 and Industry Pension
Fund (the “Plan”) is provided for general information purposes only. Participants
should refer to the Plan Regulations for more complete information.

General

The Plan is a multi-employer, defined benefit pension plan established under an
Agreement and Declaration of Trust pursuant to collective bargaining agreements
between the Teamsters Local Union #553 (formerly Bakery Drivers Union,
Local #550) (the “Union”), affiliated with the International Brotherhood of Teamsters,
Chauffeurs, Warehousemen and Helpers of America and employers who are
members of the New York City Bakery Employers Labor Council and other
employers who agree to participate individually or as groups. The Plan is subject to
the provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”),
as amended.

The primary contributors to the Plan were large bakeries in the northeast.

On December 6, 2016, the Pension Benefit Guaranty Corporation (“PBGC”)
approved a joint application filed by the Plan and the Teamsters Bakery Drivers and
Industry Pension Fund (the “Teamsters Fund”) to transfer certain plan liabilities to the
Teamsters Fund. On December 17, 2016, the Plan transferred to the Teamsters
Fund, liability for all benefits associated with: (1) any plan participant who is a current
employee (or beneficiary or alternate payee thereof) of any of the following
employers who were contributing to the Plan on December 17, 2016: Bimbo, Grocery
Haulers, Inc., Bakery Drivers Local 550 and Industry Health Benefit Fund and
Teamsters Local Union 553 (hereafter collectively the “Participating Employers”); (2)
any plan participant (or beneficiary or alternate payee thereof) with one half or more
of their total service with any one or more of the Participating Employers (or a
predecessor of one of those four employers); and (3) any plan participant (or
beneficiary or alternate payee thereof) who has earned five or more pension credits
(none of which have been cancelled due to breaks in service) based on service with
any one or more of the Participating Employers (or a predecessor of one of those
four employers). The Plan was officially terminated effective December 17, 2016,
due to withdrawal of all Participating Employers from the Fund.

Due to the mass withdrawal, Bimbo and Grocery Haulers, Inc. were assessed
withdrawal liabilities of $5,490,000 and $1,554,000, respectively, which were paid
during the year ended October 31, 2017.



Note 1 -

Note 2 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Description of the Plan (Continued)
Plan Benefits

The Plan provides for the payment of regular, reduced service, early retirement,
disability, deferred or partial pensions on a monthly basis to eligible participants.
Under certain circumstances, the Plan also provides survivor benefits to participants’
beneficiaries and a death benefit.

Effective October 31, 2016, the Plan was amended to eliminate the following
pensions for those participants retiring on or after November 1, 2016: 35-Year
Service Pension, 30-Year Service Pension, 25-Year Service Pension, 20-Year
Service Pension, Golden 86 Pension, Golden 91 Pension, and Disability Pension.
Also, effective October 31, 2016, the 36- and 60-month guarantee of benefits were
eliminated for those participants retiring on or after November 1, 2016. The Plan was
also amended to provide that the thirteenth, fourteenth or fifteenth checks and the
$4,000 death benefit would no longer be paid on and after November 1, 2016.

Summary of Significant Accounting Policies
Basis of Accounting

The accompanying financial statements have been prepared on the liquidation basis
of accounting.

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities, and
changes therein, disclosure of contingent assets and liabilities, and the actuarial
present value of accumulated plan benefits at the date of the financial statements.
Actual results could differ from those estimates.

Investment Valuation and Income Recognition

The Plan’s investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. See note 5 for discussion of
fair value measurements.



Note 2 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Summary of Significant Accounting Policies (Continued)
Investment Valuation and Income Recognition (Continued)

Purchases and sales of securities are recorded on a trade date basis. Interest
income is recorded on the accrual basis. Dividend income is 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.

Property Assets

Depreciation of the condominium, furniture and equipment is based on the straight-
line method and is applied over the estimated useful lives of the related assets.
Amortization of leasehold improvements is applied over the term of the lease.
Amortization of software is based on the straight-line method and is applied over the
estimated useful lives of the related assets. Depreciation and amortization expense
amounted to $7,572 and $7,982 for the years ended October 31, 2021 and 2020,
respectively.

The general range of estimated useful lives used in depreciating and amortizing is as
follows:

Condominium 39 years
Leasehold improvements 12-15 years
Furniture and equipment 3-5 years
Software 3-5 years

It is expected that all property assets will be transferred to a related employee benefit
fund. Accordingly, the Plan is reporting property assets at cost (except for the
condominium) less accumulated depreciation or amortization .

Payment of Benefits

Benefit payments to participants are recorded upon distribution.

Subsequent Events

The Plan has evaluated subsequent events and transactions through June 23, 2022,
the date that the financial statements were available to be issued.
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Note 4 -

Note 5 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Concentrations of Credit Risk

Financial instruments that subject the Plan to concentrations of credit risk include
cash and cash management funds. The Plan maintains accounts at a high quality
financial institution. The Plan’s deposit balances may, at times, exceed federally
insured limits. The Plan has not experienced any losses on such accounts.
Receivables consist of contributions due from employers in the bakery industry.

Investments

During 2021 and 2020, the Plan’s investments (including gains and losses on
investments bought and sold, as well as held during the year) appreciated
(depreciated) in value by $2,086,040 and $(2,925,872), respectively.

Fair Value Measurements

Financial Accounting Standards Board (“FASB”) Accounting Standards Codification
(“ASC”) 820, Fair Value Measurements and Disclosures, provides the framework for
measuring fair value. It defines fair value as an exit price, which is the price that
would be received for an asset or paid to transfer a liability in the Plan’s principal or
most advantageous market for the asset or liability, in an orderly transaction between
market participants on the measurement date.

The fair value hierarchy generally requires an entity to maximize the use of
observable inputs and minimize the use of unobservable inputs when measuring fair
value. Observable inputs reflect the assumptions market participants would use in
pricing the asset or liability and are developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs reflect the entity’s
own assumptions based on market data and the entity’s judgments about the
assumptions that market participants would use in pricing the asset or liability, and
are to be developed based on the best information available in the circumstances.



Note 5 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Fair Value Measurements (Continued)

The Plan determines the fair market value of its investment in securities based on
the established fair value definition and hierarchy levels. The three levels within the
hierarchy that may be used to measure fair value are:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2: Observable inputs, including Level 1 prices that have been adjusted;
quoted prices for similar assets or liabilities; quoted prices in markets that
are less active than traded exchanges; and other inputs that are observable
or can be substantially corroborated by observable market data.

Level 3: Unobservable inputs that are supported by little or no market activity and
that are a significant component of the fair value of the assets or liabilities

The lowest level of input that is a significant component of the fair value
measurements determines the placement of the entire fair value measurement in the
hierarchy. The Plan’s assessment of the significance of a particular input to the fair
value measurement requires judgment and may affect the classification of fair value
assets and liabilities within the fair value hierarchy levels.

The following is a description of the valuation methodologies used for assets
measured at fair value. There have been no changes in the methodologies used at
October 31, 2021 and 2020.

103-12 Investment Entities:

103-12 Investment Entities (“‘investment entities”) are valued at the net asset
value (“NAV”) as determined by the custodian of the investment entities. The
NAV, as provided by the custodian, is used as a practical expedient to estimate
fair value. The NAV is based upon the fair value of the investments in the
investment entities, less any liabilities. Transactions may occur daily. Were the
Plan to initiate a full redemption of the investment entities, the investment adviser
reserves the right to temporarily delay withdrawal from the investment entities in
order to ensure that securities liquidations will be carried out in an orderly
business manner.

Cash management funds:

Cash management funds are stated at cost which approximates fair value.



Note 5 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Fair Value Measurements (Continued)

The preceding valuation methods may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although the
Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the
reporting date.

The following table sets forth, by level, the Plan’s assets that were accounted for at fair
value on a recurring basis as of October 31, 2021:

Investments in securities:
Significant Significant

Other Other
Quoted Observable Unobservable
Total Prices Inputs Inputs
Fair Value (Level 1) (Level 2) (Level 3)
Investments at fair value:
Cash management funds $ 93,977 $ -3 93,977 $ -
Investments measured at (NAV)*:
103-12 Investment Entities 17,359,361 - - -
Total investments $17,453,338 $ -9 93,977 $ -

* Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not been

categorized in the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value

hierarchy to the amounts presented in the statements of net assets available for benefits - (in liquidation).
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Note 5 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Fair Value Measurements (Continued)

The following table sets forth, by level, the Plan’s assets that were accounted for at fair
value on a recurring basis as of October 31, 2020:

Investments in securities:
Significant Significant

Other Other
Quoted Observable Unobservable
Total Prices Inputs Inputs
Fair Value (Level 1) (Level 2) (Level 3)
Investments at fair value:
Cash management funds $ 93,570 $ -3 93,570 $ -
Investments measured at (NAV)*:
103-12 Investment Entities 25,706,290 - - -
Total investments $25,799.860 $ -9 93,570 $ -

* Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not been
categorized in the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value

hierarchy to the amounts presented in the statements of net assets available for benefits - (in liquidation).

The following is a brief description of the investment objectives of the Plan’s investments in
the Master Trusts:

Marco Consulting Group Trust Fixed Income Participation

The investment objective of Marco Consulting Group Trust Fixed Income Participation is to
maximize return on capital while striving to preserve capital through investments in a broadly
diversified portfolio of fixed income securities. The investment is valued and redeemable on
a daily basis and there are no unfunded commitments. The fair market value was
$13,773,361 and $20,699,085 as of October 31, 2021 and 2020, respectively.
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Fair Value Measurements (Continued)
Marco Group Trust Equity Participation

The investment objective of Marco Group Trust Equity Participation is to receive a
return on capital with limited volatility through investments in a broadly diversified
portfolio of equity securities of U.S. and non-U.S. holdings. The investment is valued
and redeemable on a daily basis and there are no unfunded commitments. The fair
market value was $3,534,262 and $4,955,700 as of October 31, 2021 and 2020,
respectively.

Marco Consulting Alternatives Group Trust

The investment objective of Marco Consulting Alternatives Group Trust is to seek an
attractive long-term, risk-adjusted return while serving as a core liquid alternatives
portfolio. The Trust seeks to broadly diversify through asset classes (domestic and
international), such as currency, fixed income, equities and commodities, while
performing consistently in different economic conditions. The investment is valued
and redeemable on a monthly basis and there are no unfunded commitments. The
fair market value was $51,738 and $51,505 as of October 31, 2021 and 2020,
respectively.
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)

October 31, 2021 and 2020

Note 6 - Actuarial Unfunded Present Value of Non-Forfeitable Plan Benefits

The valuation was prepared in accordance with Pension Benefit Guaranty
Corporation Regulations Section 4281, Subpart B, and generally accepted actuarial
principles and practices.

The significant actuarial assumptions used in the valuation as of October 31, 2020

are as follows:

Interest rate:

Expense:

Mortality rates:

1.62% for 20 years following valuation date and 1.40%
thereafter.

$10,000, plus $200 per vested participant, plus the
excess of the vested benefit liability over $200,000,
multiplied by (.01 + (i - .075) -:-10), where “” is the
interest rate for the initial period above.

Rates published by the PBGC for October 31, 2020
under ERISA Section 4044 for healthy and disabled
lives.

Sample Healthy Rates (%) Sample Disabled Rates (%)

Age

35
45
55
65
75
85
95

Retirement age:

Benefit election:

Male Female Male Female
.08 .03 3.42 1.77
A1 .06 4.30 2.40
.24 .19 5.31 3.26
.94 .78 6.37 4.43
2.41 1.83 8.89 6.26
8.12 5.86 13.33 10.94
23.37 18.63 23.41 21.70

Age 55 if the participant has 15 years of service,
otherwise age 65 (earliest age per ERISA Section
4281.12(b)).

Married participants are assumed to elect the 50% joint

and survivor annuity and nonmarried participants are
assumed to elect the single life annuity.
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Note 6 - Actuarial Unfunded Present Value of Non-Forfeitable Plan Benefits (Continued)

Percent married: 75% of non-retired participants are assumed to be
married.

Age of spouse: Females are assumed to be 3 years younger than
males.

The actuary has determined the unfunded present value of non-forfeitable benefits
as of October 31, 2020 to be as follows:

Value of non-forfeitable benefits (liabilities per

PBGC assumptions):

Pensioners and beneficiaries $ 136,839,355
Vested participants and eligible spouses, not yet

in pay status 46,938,049
Expense loading 991,339
184,768,743

Assets at market value:
Market value at October 31, 2020, per auditor’s report 26,930,254
Unfunded non-forfeitable benefits $ 157,838,489

The changes in accumulated plan benefits during the year ended October 31, 2020
are as follows:

Total actuarial present value of accumulated plan

benefits at beginning of year $ 170,807,016
Increase (decrease) during the year attributable to:

Net experience gain, changes in data 989,246

Assumptions change 19,060,581

Interest 4,153,392

Benefits paid (10,241,492)

Net increase 13,391,727

Total actuarial present value of accumulated plan
benefits at end of year $ 184,768,743

The Plan is not expected to meet expense and benefit payment obligations in the
plan year beginning November 1, 2022.
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Note 8 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Related Party Transactions

The Plan is one of three related benefit plans administered from the same office. In
addition to certain direct expenses incurred by the Plan, joint administrative
expenses are disbursed from the Bakery Drivers Local 550 Health Benefits Fund (the
“‘Health Benefits Fund”) and the Teamsters Bakery Drivers and Industry Pension
Fund (the “Teamsters Pension Fund”). These jointly incurred expenses are allocated
among the plans as directed by the Trustees. The Plan’s share amounted to
approximately $126,857 and $111,000 for the years ended October 31, 2021 and
2020, respectively. As of October 31, 2021 and 2020, the Plan is owed $5,157 and
$24,334, respectively, from the Health Benefits Fund. As of October 31, 2020, the
Plan is owed $7,472 from the Teamsters Pension Fund. As of October 31, 2020, the
Plan owes $47,008 to the Teamsters Pension Fund.

Priorities Upon Termination of the Plan

In the event that the Plan is terminated, the net assets of the Plan are to be
allocated, as prescribed by ERISA and its related regulations, generally to provide
the following benefits in the order indicated after providing for any administrative
expenses:

(1) To all pensioners (or beneficiaries) whose benefits began three years prior to
the termination date of the Plan and to all participants (or beneficiaries) who
were eligible for benefits at least three years prior to the termination date.

(2) To all other participants whose benefits are insured by the Pension Benefit
Guaranty Corporation (the “PBGC”) (a U.S. governmental agency).

(3) To all other vested benefits under the Plan.

(4) To all non-vested benefits.
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 those benefits and may also depend on the level of benefits guaranteed by
the PBGC.
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Note 10 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Tax Status

The Internal Revenue Service has determined and informed the Board of Trustees
by a letter dated May 20, 2015, that the Plan and related trust are designed in
accordance with applicable sections of the Internal Revenue Code (“IRC”). The Plan
has been amended since receiving the determination letter. However, the Plan’s
administrator and the Plan’s tax counsel believe that the Plan is designed and is
currently being operated in compliance with the applicable requirements of the IRC.

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 Internal Revenue Service. The plan
administrator has analyzed the tax positions taken by the Plan, and has concluded
that as of October 31, 2021, there are no uncertain positions taken or expected to be
taken that would require recognition of a liability (or asset) or disclosure in the
financial statements. Employee benefit plans are subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress
for the Plan. The plan administrator believes it is no longer subject to income tax
examinations for years prior to 2018.

Risks and Uncertainties

The Plan invests in various 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 and the level of uncertainty related to changes in
the value of these securities, it is at least reasonably possible that changes in market
conditions in the near term could materially affect the value of investments reported
in the Plan’s financial statements.

Plan contributions are determined, and the actuarial present value of accumulated
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 Plan’s financial statements.

-16 -



Note 11 -

BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
Notes to Financial Statements (Continued)
October 31, 2021 and 2020

Reconciliation of Financial Statements to Form 5500
Annual Return/Report of Employee Benefit Plan

Investment advisory and custodian fees amounting to $89,600 are shown as a

reduction of investment income for financial statement purposes and are classified
as investment advisory and management fees on Form 5500, Schedule H, Part II.

-17 -



BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND

Form 5500, Schedule H, Line 4(i)
E.l.N.: 13-6626195
Plan No.: 001

(a)

(b) Identity of Issue
103-12 Investment Entities:
Marco Consulting Group Trust Fixed Income Participation
Marco Group Trust Equity Participation
Marco Consulting Alternatives Group Trust
Total 103-12 Investment Entities
Cash management funds:
Wilmington Treasury Money Market CL Admin

Total cash management funds

Total investments

(Supplemental Schedules)

Schedule of Assets (Held at End of Year)

October 31, 2021

(c) Description of Investment

(e)

Maturity  Interest Principal Current

Description Date Rate Collateral  or Shares Cost Value
Master Trusts N/A N/A N/A 908,823 $ 12,466,079 $ 13,773,361
Master Trusts N/A N/A N/A 90,444 2,273,282 3,534,262
Master Trusts N/A N/A N/A 6,679 88,056 51,738
$ 14,827,417 $ 17,359,361
Money Market Fund N/A N/A N/A 93,977 $ 93,977 $ 93,977
$ 93,977 $ 93,977
$ 14,921,394 $ 17,453,338

See independent auditor's report.
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
(Supplemental Schedules)
Schedule of Reportable Transactions
For the year ended October 31, 2021

Form 5500, Schedule H, Line 4(j)
E.LLN.: 13-6626195

Plan No.: 001
(h) Current
Value of
Assets on
(c) Purchase (d) Selling (g) Cost Transaction (i) Net Gain
(b) Description of Assets Price Price of Assets Date or (Loss)
Series of Transactions Exceeding
5% of Plan Assets
Wilmington Treasury Money Market CL Admin $ 7,800,406 $ - $ 7800406 $ 7,800,406 $ -
Wilmington Treasury Money Market CL Admin - 7,800,000 7,800,000 7,800,000 -
Marco Consulting Group Trust Fixed Income Participation - 7,275,000 6,599,698 7,275,000 675,302
Marco Group Trust Equity Participation - 3,075,000 2,224 577 3,075,000 850,423

See independent auditor’s report.
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
(Supplemental Schedules)
Schedules of Administrative Expenses

For the years ended October 31, 2021 and 2020

2021
(In Liquidation)

2020
(In Liquidation)

Salaries $ 73,605 $ 64,328
Fees:
Pension consultant’s fees 25,000 25,000
Legal fees 43,481 28,200
Auditing fees 33,167 31,500
Total fees 101,648 84,700
Other expenses:
Payroll taxes 6,077 4,801
Employee benefits 33,381 26,101
Rent and condo maintenance 8,389 8,306
Electricity 1,201 1,068
Postage 1,365 2,560
Stationery and printing 7,528 7,674
Telephone 1,843 1,998
Machine rental and maintenance 6,563 6,789
Insurance:
Pension Benefit Guaranty Corporation 34,597 34,249
General 19,185 24,275
Conferences and trustees meetings - 54
Depreciation and amortization 7,572 7,982
Real estate taxes 5,546 3,870
Miscellaneous expense 7,949 5,608
Total other expenses 141,196 135,335
Total administrative expenses $ 316,449 $ 284,363

See independent auditor's report.
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333 West 34th Street, 3rd Floor

Sega I New York, NY 10001-2402

segalco.com T:212.251.5000

September 6, 2022

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification for the November 1, 2021 — October 31, 2022 Plan Year as of September 1, 2022 (when the Plan became subject to IRC
Section 432 as a result of a bargaining unit joining the Plan) for the following plan:

Name of Plan: Bakery Drivers Local 550 and Industry Pension Fund

Plan number: EIN 13-6626195 / PN 001

Plan sponsor: Board of Trustees, Bakery Drivers Local 550 and Industry Pension Fund
Address: 99 Tulip Avenue, Suite 402, Floral Park, NY 11001

Phone number: 516.328.0072

As of September 1, 2022, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation
plan, based on the annual standards in the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal

333 West 34th Street

New York, NY 10001-2402
Phone number: 212.251.5000

Sincerely,
Joshua Kapi;an FSA, FCA, MAAA

Senior Vice President and Actuary
Enrolled Actuary No. 20-05487

Segal



Actuarial Status Certification as of September 1, 2022 under IRC Section 432
September 6, 2022
Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Bakery
Drivers Local 550 and Industry Pension Fund for the November 1, 2021 — October 31, 2022 Plan Year as of September 1, 2022 in
accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees
to assist in administering the Fund and meeting filing and compliance requirements under federal law. This certification may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other
parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the October 31, 2020 actuarial valuation, dated December 16, 2021. This certification reflects the
changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the
projections (including those under MPRA), and sources of financial information used are summarized in Exhibit 5.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal’'s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. As required by the IRC Section 402(b)(3)(B)(iii), the projected industry activity is based on information provided by the
plan sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan.

e 1L

Joshua Kaplan, FSA, FCA, MAAA
EA#  20-05487
Title  Senior Vice President and Actuary

Email jkaplan@segalco.com

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 Segal 1
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Exhibit 4 Solvency Projection
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| Actuarial Status Certification under IRC Section 432

Exhibit 1: Status Determination as of September 1, 2022

Component Final
Status Condition Result Result
Critical Status:
1. Initial critical status tests:
C1. A funding deficiency is projected in four years? Yes Yes
C2. a. A funding deficiency is projected in five years, Yes
b. and the present value of vested benefits for non-actives is more than present Yes
value of vested benefits for actives,
c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?
C3. a. A funding deficiency is projected in five years (ignoring any amortization Yes
extensions),
and the funded percentage is less than 65%? Yes Yes
C4.a. The funded percentage is less than 65%, Yes
b. and the present value of assets plus contributions is less than the present Yes Yes
value of benefit payments and administrative expenses over seven years
C5. The present value of assets plus contributions is less than the present value of Yes Yes
benefit payments and administrative expenses over five years?
In Critical Status? (If any of C1-C5 is Yes, then Yes) Yes
2. Determination of critical and declining status:
C6.a. Any of (C1) through (C5) are Yes? Yes Yes
b. and either Insolvency is projected within 15 years? Yes Yes
c. or
1) The ratio of inactives to actives is at least 2 to 1, Yes
2) and insolvency is projected within 20 years? Yes Yes
d. or
1) The funded percentage is less than 80%, Yes
2) and insolvency is projected within 20 years? Yes Yes
In Critical and Declining Status? Yes

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 ‘VY Segal 3



Component Final
Status Condition Result Result
Endangered Status:
E1. a. Is notin critical status, No
b. and the funded percentage is less than 80%7? Yes No
E2. a. Is notin critical status, No
b. and a funding deficiency is projected in seven years? Yes No
In Endangered Status? (Yes when either E1 or E2 is Yes) No
In Seriously Endangered Status? (Yes when both E1 or E2 is Yes) No
Neither Critical Status Nor Endangered Status:
Neither Critical nor Endangered Status? No

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 ‘VY Segal 4



Documentation Regarding Progress under Rehabilitation Plan (Schedule MB, line 4c)

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan,
based on the annual standards of the rehabilitation plan.

The annual standard in the Rehabilitation Plan for the Plan Year beginning November 1, 2021 is that the Fund was not projected to become

insolvent before the end of the plan year ending in 2021. Since the Fund is projected to remain solvent until the plan year ending in 2023,
this standard has been met.

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 ‘VY Segal 5



Exhibit 2: Summary of Actuarial Valuation Projections

The actuarial factors as of September 1, 2022 (based on projections from the October 31, 2020 valuation):

1. Financial Information

a. Market value of assets $10,352,975
b. Actuarial value of assets 10,352,975
c. Reasonably anticipated contributions

1) Upcoming year (for short plan year) 16,200

2) Present value for the next five years 324,002

3) Present value for the next seven years 447,623
d. Reasonably anticipated withdrawal liability payments 0
e. Projected benefit payments (for short plan year) 1,679,449
f. Projected administrative expenses (for short plan year) 38,290

2. Liabilities

a. Present value of vested benefits for active participants 0
b. Present value of vested benefits for non-active participants 99,788,036
c. Total unit credit accrued liability 99,788,036
d. Present value of payments Benefit Payments Administrative Expenses Total

1) Next five years $35,173,483 $862,651 $36,036,134

2) Next seven years 47,936,200 1,214,414 49,150,614
e. Unit credit normal cost plus expenses 38,290
Funded Percentage (1.b)/(2.c) 10.4%

Funding Standard Account

a. Credit Balance/(Funding Deficiency) as of October 31, 2021 ($131,414,330)
b. Years to projected funding deficiency 0
5. Years to Projected Insolvency 1
Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 ‘VY Segal 6



Exhibit 3: Funding Standard Account Projection

The table below presents the Funding Standard Account Projection for the Plan Year beginning November 1.

Credit balance/(Funding deficiency) (BOY)

1
2. Intereston (1)

3. Normal cost

4. Administrative expenses
B
6
7
8
9

Net amortization charges

. Interest on (3), (4) and (5)

. Expected contributions

. Withdrawal liability payments

. Interest on (7) and (8)

10. Credit balance/(Funding deficiency) (EOY):

(1) +(2)-(3)-(4) - (5) - (6) +(7) +(8) +(9)

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001

2021
($131,414,330)
(9,856,075)
0
220,960
4,902,720
384,276
16,200
0
51
($146,762,110)
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Exhibit 4: Solvency Projection

The table below presents the Market Value of Assets for the Plan Years beginning November 1, 2021 through November 1, 2022.

Year Beginning November 1,

2021

Market Value at beginning of year $18,560,089
Contributions 16,200
Withdrawal liability payments 0
Benefit payments 10,076,695
Administrative expenses 229,738
Interest earnings 495,178
Market Value at end of year: (1) + $8,765,034

(2)+(3)-(4)-(5) * (6)

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001

2022
$8,765,034
90,000

0

9,930,764
234,333
245,885
($1,064,178)
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Exhibit 5: Actuarial Assumptions and Methodology

The participant data and the plan of benefits are as used in the October 31, 2020 valuation, dated December 16, 2021. The actuarial
assumptions are those used in the Actuarial Certification as of November 1, 2016, dated January 27, 2017, except as specifically
described below. We also assumed that experience would emerge as projected, except as described below. The calculations are
based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Asset Information: The financial information as of August 31, 2022 was based on an unaudited financial statement provided by the Fund
Administrator.

Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal

Activity: Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional
judgment. There were no active participants in the plan in the plan year beginning November 1, 2021 until a new bargaining
unit with 18 active employees joined the plan effective September 1, 2022. The employee count is projected to remain level
with an average of 50 weeks of employment per active employee.

Contribution Rate: The bargaining unit that joined the Fund has a contribution rate of $100.00 per week.

Future Normal Active employees will not work sufficient weeks to earn any pension credit in the period September 1, 2022 — October 31,
Costs: 2022, so there is no normal cost for the 2021 Plan Year shown in the funding standard account projection.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary.

9546760v4/01872.001

Bakery Drivers Local 550 and Industry Pension Fund EIN 13-6626195 / PN 001 Segal 9



The following additional information is included to comply with Section B, Item (5) of the filing
instructions:

l. The actuarial status certification as of November 1, 2016

II.  The statement of actuarial assumptions/methods from the November 1, 2015 actuarial valuation

Bakery Drivers Local 550 and Industry Pension Fund, EIN 13-6626195 / PN 001 % Segal



NAS Segal Consulting

January 27, 2017

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of November 1, 2016 for the following plan:

Name of Plan: Bakery Drivers Local 550 and Industry Pension Fund

Plan number: EIN 13-6626195 /001

Plan sponsor: Board of Trustees, Bakery Drivers Local 550 and Industry Pension Fund
Address: 99 Tulip Avenue, Suite 402, Floral Park, NY 11001

Phone number: 516.328.0072

As of November 1, 2016, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on the annual standards of the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal Consulting

333 West 34th Street

New York, NY 10001

Phone number: 212.251.5000

Sincerely,

e T

Joshua Kaplan, FSA, MAAA
Vice President and Actuary
Enrolled Actuary No. 14-05487



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

January 27, 2017

Ilustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATION AS OF NOVEMBER 1, 2016 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under
Internal Revenue Code Section 432 for the Bakery Drivers Local 550 and Industry Pension Fund as of November 1, 2016 in accordance
with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in
administering the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied
or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and
changes in plan provisions or applicable law.

This certification is based on the November 1, 2015 actuarial valuation, dated January 12, 2017. This certification reflects the changes in
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit VI.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which
this certification is based reflect Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected
industry activity) offer my best estimate of anticipated experience under the Plan.

(bshua Kaf)lﬁ, FSA, MAAA

Vice President and Actuary
Enrolled Actuary No. 14-05487

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

Certificate Contents

EXHIBIT I Status Determination as of November 1, 2016

EXHIBIT II Summary of Actuarial Valuation Projections

EXHIBIT III Funding Standard Account Projections

EXHIBIT IV Funding Standard Account — Projected Bases Assumed Established After November 1, 2015
EXHIBIT V Solvency Projection

EXHIBIT VI Actuarial Assumptions and Methodology
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Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT |
Status Determination as of November 1, 2016

Test
Component  Final
Status Condition Result Result
Critical Status:
Determination of critical status:
C1. A funding deficiency is projected N fOUL YEATS? .......cccuiiuiiiiiiiiiitieierteetet ettt sttt st et b et s ht et e s bt et bt et e sbe et e s bt ebesbeenteenean Yes Yes
C2. (a) A funding deficiency is projected iN fIVE YEAIS ......c.cruerieieiiiiieieee ettt ettt a st be e e e et eneeneeneaean Yes
(b) AND the present value of vested benefits for non-actives is more than the present value of vested benefits for actives,....... Yes
(c) AND the normal cost plus interest on the unfunded actuarial accrued liability (unit credit basis) is greater than the
CcONtIIbULIONS fOT the CUITENE YEAI? ...cc.eiiiieieiiciieie ettt ettt ettt et e st e et e st e estebeese et e essensesssessaessenseessensesssenseanes Yes Yes
C3. (a) A funding deficiency is projected iN fIVE YEAIS ........coeoueiiiiiriiniieiciete ettt ettt st sttt Yes
(b) AND the funded percentage is 1ess than 05907 ........cccouiiiiiiiiiiii ettt Yes Yes
C4. (a) The funded percentage is less than 65%, Yes
(b) AND the sum of assets plus the present value of contributions is less than the present value of benefit payments and
admINiStrative EXPENSES OVET SEVEIL YEATS......eruteurertieuiertertterteeutentesttesteastestesstestesseensesstenseastensesseensesstesesssenseestensesssensesseensessns No No
C5. The sum of assets plus the present value of contributions is less than the present value of benefit payments and administrative
CXPENSES OVET TIVE JEATS? ...c.eiueeiieiietieteet ettt ettt ettt et et e e st es et eh e et et et e st e st es e eh e ee e b e s em s es e es e eh e et e b e s ensem e eneene et e abessenseneeneeneeneanenean No No
Test regular emergence rules for failure:
C6. (a) Was in critical status for the immediately preceding plan YEar, .........c..ccccieviririnienieiiiniieneeret ettt Yes
(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under IRC Section 431(d)(2) or
IRC Section 412(e) as in effect Prior t0 PPA 06, ........c.ooieieiieierieieseeierte ettt ettt ae st e et e bessaeseeseensessaesesnsenseenes Yes
(c) ORis projected to become insolvent for the current year or any of the 30 succeeding plan years? ..........ccoceeeeeveeieneneennenne. Yes Yes
In Critical Status? (If any of (C1) through (C6) is Yes then Yes) Yes

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

Determination of critical and declining status:

C7. (a) Isin critical status because one of tests C1-C5 18 YES, ......ooioiiiiiiiieieciee ettt sttt s saeas Yes

(b) AND insolvency is projected within 15 years using assumptions described in Exhibit VI.B?.... Yes Yes
C8. (a) Isin critical status because one of tests C1-C5 1S YES, .....ioiiiiiiiiiieieiisieieete ettt ettt e et ae e e ta b e seebeseseaeeees Yes

(b) AND the ratio of inactives to actives 1S at 1CASE 2 10 1, ...cueriirieriieieieiiesieee ettt et et e e teesaesbe et e sseesaesseesaensaesnenseenns Yes

(¢) AND insolvency is projected within 20 years using assumptions described in Exhibit VL.B? ......cccccecvvviiviiiinieeneeiee, Yes Yes
C9. (a) Isin critical status because one of tests C1-C5 18 YES, ......ooioiiiiiiiieictee ettt sttt saeas Yes

(b) AND the funded percentage is 1ess than 8090, ........cccoiruiriiiiiiiiiiiicee ettt Yes

(c) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B?........ccccccooiiiiinineininiceee Yes Yes
In Critical and Declining Status? (If any of (C7) through (C9) is Yes, then Yes) Yes

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

Test
Component  Final
Status Condition Result Result
Endangered Status:
El. (@) IS DOt IN CTITICAL STATUS, ..vevveriertieiesieitiestieteestesteetesteestesteestesseeseessesseasseassessasssessasssessesssasseessesseassassesssasseessassesssessesssassenssessenseas No
(b) AND the funded percentage is 188S than 80907 ........c.ccieieriiiiieriieieie ettt et et e st saesseestesbeesaesseesaesseessensesssensennns Yes No
E2. (a) IS NOt N CIItICAL SLATUS, ..eveuveueeiieiietirtietetet ettt sttt ettt ettt ettt ettt ettt b e et s bt eb e ebesbe et e e et est e bt eat st e b et et eateatebeeneneen No
(b) AND a funding deficiency is projected i SEVEN YEATS? ........ceruerueerierieritenieeierteetesteeitestesitenteeteestesstesbesstentesstenbesseensesneensesane Yes No
In Endangered Status? (Yes when either (E1) or (E2) is Yes) No
In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) No
Neither Critical Status Nor Endangered Status:
Neither Critical nor Endangered Status? No

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001
Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c)

This certification also notifies the IRS that the plan is making the scheduled progress in meeting the requirements of its rehabilitation plan,
based on the annual standards of the rehabilitation plan.

The annual standard is that, based on reasonable assumptions, the Fund will forestall insolvency until at least the plan year ending in 2021.
Based upon the assumptions in this certification, the Fund is projected to remain solvent until the plan year ending in 2025 and therefore
meets this standard.

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT I
Summary of Actuarial Valuation Projections

The actuarial factors as of November 1, 2016 (based on projections from the November 1, 2015 valuation certificate):

L.

Financial Information

1. Market value of assets $56,992,667
2. Actuarial value of assets 46,970,823
3. Reasonably anticipated contributions
a. Upcoming year 7,385,513
4. Projected benefit payments 10,524,899
5. Projected administrative expenses (middle of year) 208,080
II. Liabilities
1. Present value of vested benefits for active participants 15,201,301
2. Present value of vested benefits for non-active participants 147,361,934
3. Total unit credit accrued liability 164,063,693
4. Present value of payments Benefit Payments Administrative Expenses Total
a.  Next five years $41,766,844 $903,366 $42,670,210
b. Next seven years 54,292,812 1,203,316 55,496,128
5. Unit credit normal cost plus expenses 805,790
6. Ratio of inactive participants to active participants 12.14
III. Funded Percentage (1.2)/(11.3) 28.6%
IV. Funding Standard Account
1. Credit Balance/(Funding deficiency) as of the end of prior year ($66,225,397)
2. Years to projected funding deficiency 0
V. Projected Year of Emergence N/A
VI. Years to Projected Insolvency 9

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry

Pension Fund

EIN 13-6626195 / 001

EXHIBIT Ill

Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning November 1.

Year Beginning November 1,

2015 2016

1. Credit balance/(Funding deficiency) (BOY) ($52,394,186) ($66,225,397)
2. Interest on (1) (3,929,564) (4,966,905)
3. Normal cost 300,406 286,026
4, Administrative expenses 480,896 200,130
5. Net amortization charges 10,365,475 8,617,810
6. Interest on (3), (4) and (5) 836,008 682,797
7. Expected contributions 2,011,976 7,385,513
8. Interest on (7) 69.162 253.877
9. Credit balance/(Funding deficiency) (EOY):

MH+2)-B) - -B)-(6)+ (1) +(@8) ($66,225,397) ($73,339,675)

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT IV
Funding Standard Account — Projected Bases Assumed Established After November 1, 2015

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Experience loss 11/01/2016 $462.911 15 $48,783
Plan amendment 11/01/2016 (1,848,253) 15 (194,775)

NAt Segal Consulting



Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT V
Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning November 1, 2015 through 2024.

Year Beginning November 1,

2015 2016 2017 2018 2019
1. Market Value at beginning of year $68,337,010 $56,992,667 $57,738,895 $51,645,626 $45,192,858
2. Contributions 2,011,976 7,385,513 0 0 0
3. Benefit payments 13,931,085 10,524,899 9,805,880 9,707,972 9,715,334
4, Administrative expenses 747,346 208,080 212,242 216,487 220,817
5. Interest earnings 1,322,112 4.,093.694 3.924.853 3.471,691 2,987.287
6. Market Value at end of year: (1)+(2)-(3)-(4)+(5) $56,992,667 $57,738,895 $51,645,626 $45,192,858 $38,243,994
7. Available resources: (1)+(2)-(4)+(5) $70,923,752 $68,263,794 $61,451,506 $54,900,830 $47,959,328

2020 2021 2022 2023 2024
1. Market Value at beginning of year $38,243,994 $30,763,913 $22,800,852 $14,272,720 $5,167,808
2. Contributions 0 0 0 0 0
3. Benefit payments 9,720,607 9,641,151 9,605,682 9,540,648 9,473,278
4. Administrative expenses 225,233 229,738 234,333 239,020 243,800
5. Interest earnings 2,465,759 1.907.828 1,311,883 674,756 96.896
6. Market Value at end of year: (1)+(2)-(3)-(4)+(5) $30,763,913 $22,800,852 $14,272,720 $5,167,808 ($4,452,374)
7. Available resources: (1)+(2)-(4)+(5) $40,484,520 $32,442,003 $23,878,402 $14,708,456 $5,020,904

10
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Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry
Pension Fund

EIN 13-6626195 / 001

EXHIBIT VI
Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the November 1, 2015 actuarial valuation certificate, dated January 12, 2017,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Plan of Benefits: On December 17, 2016, the plan terminated via mass withdrawal with liabilities for all active
participants, and inactive participants who have at least 50% of their service or 5 years of service
with a current contributing employer, being transferred to the Teamsters Bakery Drivers and
Industry Pension Fund. Since the transfer was approved after November 1, 2016, the change is
not reflected in the Funding Standard Account for the year beginning November 1, 2016 but it is
reflected in the Solvency Projection.

Contributions: The total contributions paid from November 1, 2016 through the plan termination date of
December 17, 2016 were $341,513. The employers Bimbo and GHI paid withdrawal liability on
January 13, 2017 of $5,490,000 and $1,554,000, respectively. No additional future contributions
or withdrawal liability payments are assumed.

Asset Information: The financial information as of October 31, 2016 was based on a compiled financial statement
provided by the Fund Auditor.

For projections after that date, the administrative expenses were assumed to decrease to $208,000
in 2016 and increase by 2.0% per year thereafter and the benefit payments were projected based
on the November 1, 2015 actuarial valuation. The projected net interest and dividends were
assumed to be 2.0% of the average market value of assets. The projected net investment return
was assumed to be 7.5% of the average market value of assets for the 2016 - 2024 Plan Years.
Any resulting investment gains or losses due to the operation of the asset valuation method are
amortized over 15 years in the Funding Standard Account.

Projected Industry Activity: As required by Internal Revenue Code Section 432, assumptions with respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to decrease to 140 until plan
termination.

11
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Actuarial Status Certification as of November 1, 2016 under IRC Section 432 for the Bakery Drivers Local 550 and Industry

Pension Fund

Future Normal Costs:

8492832v1/01872.514

NAt Segal Consulting

EIN 13-6626195 / 001

Based on the assumed industry activity and the assumption that replacement employees will have
the same entry age as employees leaving the work force, the Entry Age Normal Cost method used
in the valuation results in level Normal Costs per active. However, the plan of benefits is different
for pre-2008 and post-2008 actives. Therefore, the total Normal Cost is determined by assuming
that all pre-2008 actives that are expected to decrement will be replaced by post-2008 actives. We
have also assumed that the normal cost will increase by 0.2% per year due to future mortality
improvement.

12
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EXHIBIT 6 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6)

Mortality Rates Nonannuitant: 110% of RP-2014 Blue Collar Employee Mortality Table

Healthy annuitant:  110% of RP-2014 Blue Collar Healthy Annuitant Mortality Table

Disabled annuitant: RP-2014 Disabled Retiree Mortality Table

The underlying tables with generational projection under Scale MP-2014 to the ages of participants as of the
measurement date reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection under Scale MP-2014 to anticipate future

mortality improvement.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths by age and the projected number based on the prior year’'s assumption over the last several years.

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

ActrlAssmptnMthds.pdf Page 1 of 5
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Termination Rates

Rate (%)

EIN 13-6626195/ PN 001

m_-m_mm Disability' __ Withdrawal® |

25
30
35
40
45
50
55
60

' Disability and withdrawal rates cut out at first eligibility for an immediate pension.

0.06
0.07
0.06
0.07
0.09
0.14
0.24
0.40
0.67

0.02
0.02
0.03
0.04
0.05
0.08
0.14
0.21
0.30

0.05
0.05
0.05
0.06
0.09
0.18
0.40
0.85
1.74

2 Mortality rates shown for base table prior to generational adjustment.

17.94
17.22
15.83
13.70
11.25
8.43
5.06
1.73
0.16

The termination rates and disability rates were based on historical and current demographic data and estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
terminations and disability retirements and the projected number based on the prior year’s assumption over the last

several years.

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550

and Industry Pension Fund

ActrlAssmptnMthds.pdf Page 2 of 5
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Retirement Rates

EIN 13-6626195/ PN 001

Pension Credits
e | umaerss | 2529 | -3 | sssower |

55 -60 3% 3% 3%
61 3 3 40
62 20 30 40
63 — 64 20 30 40
65 and over 100 100 100

3%
60
60
60

100

The retirement rates were based on historical and current demographic data and estimated future experience and
professional judgment. As part of the analysis, a comparison was made between the actual number of retirements by
age and service and the projected number based on the prior years’ assumptions over recent years.

Description of Age 62, determined as follows: The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
Retirement Age age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the November 1, 2015 actuarial valuation.

Retirement Rates for

Inactive Vested .

55 -60 10%
61 10
62 20
63 — 64 5
65 and over 100

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior year's assumption over

recent years.

Future Benefit One pension credit per year
Accruals

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

ActrlAssmptnMthds.pdf Page 3 of 5
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Related Pension Credit

Unknown Data for
Participants

Definition of Active
Participants

Percent Married
Age of Spouse

Benefit Election

Delayed Retirement
Factors

Net Investment Return

Annual Administrative
Expenses

Actuarial Value of
Assets

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

EIN 13-6626195/ PN 001

It is assumed that active employees eligible for a service pension have sufficient pension credit from a related plan to
qualify for the “next higher” level of service pension. It is also assumed that 25% of inactive vested participants are
eligible to receive the current active benefit level due to service in a related plan.

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
be male.

Employees who worked at least 22 weeks during the year containing the valuation date and at least one pension credit
by the end of the credit year, excluding those who have retired as of the valuation date and those who worked for an
employer that withdrew prior to the valuation date.

80%
Females 3 years younger than males, if actual age is unknown.

Married participants are assumed to elect the 50% joint and survivor annuity and non-married participants are assumed
to elect the single life annuity with 36 months guaranteed.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over recent years.

Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for
delayed retirement increases.

7.50%

The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes, as provided by Segal
Rogerscasey, as well as the Plan’s target asset allocation.

$500,000 for the year beginning November 1, 2015 (equivalent to $480,896 payable at the beginning of the year). This
is equivalent to a 160.0% load on the normal cost as of November 1, 2015.

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

Sum of actuarial value at beginning of year and increased by net cash flow during the year (including interest and
dividend income) plus 20 percent of market value at end of year in excess of that sum, plus additional adjustment as
necessary so that the final actuarial value of assets is within 20 percent of their market value.

A characteristic of this asset valuation method is that, over time, it is more likely to produce an actuarial value of assets
that is less than the market value of assets, if the investment return attributable to net interest and dividends is less than
the assumed rate of return.

7% Segal Consulting

ActrlAssmptnMthds.pdf Page 4 of 5
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Actuarial Cost Method

Benefits Valued

Current Liability
Assumptions

Estimated Rate of
Investment Return

FSA Contribution
Timing (Schedule MB,
line 3a)

Justification for
Change in Actuarial
Assumptions
(Schedule MB, line 11)

Section 4: Certificate of Actuarial Valuation as of November 1, 2015 for the Bakery Drivers Local 550
and Industry Pension Fund

EIN 13-6626195/ PN 001

Entry Age Normal Actuarial Cost Method. Entry Age is the age at date of employment or, if date is unknown, current
age minus pension credits. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and are
allocated by service, with Normal Cost determined as if the current benefit accrual rate had always been in effect.

Unless otherwise indicated, includes all benefits summarized in Exhibit 5.
Interest: 3.29%, within the permissible range prescribed under IRC Section 431(c)(6)(E)

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1: RP-2000 tables projected forward
to the valuation year plus seven years for annuitants and 15 years for nonannuitants

On actuarial value of assets (Schedule MB, line 6g): 7.0%, for the Plan Year ending October 31, 2015
On current (market) value of assets (Schedule MB, line 6h): 0.3%, for the Plan Year ending October 31, 2015

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a May 15 contribution date.

For purposes of determining current liability, the current liability interest rate was changed from 3.55% to 3.29% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1
and 1.430(h)(3)-1.

7% Segal Consulting
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Death Audit Results Death Audit Report
StatU Bakery Drivers Local 550 & Industry Pension 09/13/2022

Records in your file: 1360

DATA COMPLIANCE SOLUTIONS

# Record ID Group Q SSN Last Name First Name DOB DOD Source Record Notes
Location of Death
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BAKERY DRIVERS 100

BAKERY DRIVERS 100
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BAKERY DRIVERS 100
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BAKERY DRIVERS 100

BAKERY DRIVERS 90

Printed by Camille Luisi - local550@verizon.net - 74.101.£ Page 1 of 2 SSN: Diff: Notes: Printed: 09/13/2022 08:05 AM



Status

DATA COMPLIANCE SOLUTIONS

Death Audit Results

Bakery Drivers Local 550 & Industry Pension

15 BAKERY DRIVERS 60

16 BAKERY DRIVERS 100
17 BAKERY DRIVERS 100
18 BAKERY DRIVERS 100
19 BAKERY DRIVERS 100
20 BAKERY DRIVERS 100
21 BAKERY DRIVERS 70

22 BAKERY DRIVERS 100
23 BAKERY DRIVERS 100

Death Audit Report
09/13/2022

Records in your file: 1360

Printed by Camille Luisi - local550@verizon.net - 74.101.¢

Page 2 of 2

SSN:

Diff:

Notes:

Printed: 09/13/2022 08:05 AM



Company: Bakery Drivers Local £

= Date Printed: 09/13/2022
Slatus e Obituary Report

CID: 36000658
AID: 10390
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SSN DOB Last Name First Name Middle City State Zip Code

|
Date Found P-Factor First Name Last Name Middle City State DOB DOD Age
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e
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GIVEN
SSN DOB Last Name First Name Middle City State Zip Code
. _______________________________________________________|
Date Found P-Factor First Name Last Name Middle City State DOB DOD Age
[
-GIVEN
SSN DOB Last Name First Name Middle City State Zip Code
|
Date Found P-Factor First Name Last Name Middle City State DOB DOD Age
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BAKERY DRIVERS LOCAL 550 AND INDUSTRY PENSION FUND
RULES AND REGULATIONS

Following is the text of the Restated Pension Plan of the Bakery Drivers Local 550 and
Industry Pension Fund (Plan) adopted by the Board of Trustees pursuant to the
authority granted them under the Agreement and Declaration of Trust (Trust) dated
October 1, 1955, establishing the Plan, and as amended thereafter. The Restated Plan
is effective December 31, 2014. The purpose of the Plan is to provide retirement
benefits to eligible employees and their beneficiaries, as set forth herein and in the

Trust.

Except as otherwise set forth herein, these Rules and Regulations apply to benefit
payments awarded on or after December 31, 2014 to Employees who have worked at
least one hour in Covered Employment on or after that date. The rights of Employees
who left Covered Employment before December 31, 2014, are governed by the terms of

the Plan in effect at the time they left Covered Employment.

Use of the masculine gender throughout the Plan includes both masculine and feminine.

ARTICLE 1
DEFINITIONS

Section 1.01. Actuarial Equivalent means equality of value of two different forms of
pension. Unless otherwise expressly specified in the Plan, the Actuarial Equivalent of a
benefit shall be determined upon the basis of the following assumptions: (a) Mortality
rates — 1983 Group Annuity Mortality Table and (b) interest rate — seven and one-half

percent (772%), compounded annually.

In the event this Section is amended, the Actuarial Equivalent of a Participant’s Accrued
Benefit on or after the date of change shall be the greater of: (a) the Actuarial
Equivalent of the Accrued Benefit as of the date of change computed on the old basis,

or (b) the Actuarial Equivalent of the Accrued Benefit computed on the new basis.



For purposes of calculating the lump sum Actuarial Value under this Section and in

accordance with Code § 417(e), the following definitions shall apply:

(a)

(b)

(c)

For Annuity Start Dates from November 1, 2000 through December 30, 2002, the
“applicable mortality table” shall be the table prescribed for use in that Plan Year
under Code § 417(e) and the Treasury Regulations thereunder, and which until
modified or superseded, is the table set forth in Revenue Ruling 95-6, and the
“applicable interest rate” shall be the annual rate of interest on 30-year Treasury
securities as specified by the Commissioner of Internal Revenue for the month of
September (as published in October) immediately preceding the Plan Year that
contains the Annuity Start Date.

For Annuity Start Dates from December 31, 2002 through October 31, 2008, the
“applicable mortality table” shall be the table prescribed in Revenue Ruling 2001 -
62, and the “applicable interest rate” shall be the annual rate of interest on 30-
year Treasury securities as specified by the Commissioner of Internal Revenue
for the month of September (as published in October) immediately preceding the

Plan Year that contains the Annuity Start Date.

For Annuity Start Dates on or after November 1, 2008, the “applicable mortality
table” shall be that mortality table specified in Code § 417(e)(3)(B), as prescribed
for use in that Plan Year by the Treasury Secretary, and the “applicable interest
rate” shall be that interest rate specified in Code § 417(e)(3)(C) & (D), as
prescribed by the Treasury Secretary for the month of November immediately
preceding the Plan Year that contains the Annuity Start Date. For this purpose,
the “stability period” during which the applicable interest rate will remain constant
shall be the Plan Year.

Section 1.02. Annuity Start Date means:

(a)

Subiject to subsection (b) below, the first day of the first calendar month starting
after the Participant has fulfilled all of the conditions for entittlement to benefits

and the later of:



(b)

(c)

(d)

(i) one calendar month after submission by the Participant of a completed

application for benefits, or

(i)  thirty (30) days after the Plan advises the Participant of any available

benefit payment options, unless

(A)  the benefit is being paid as a Joint and Survivor Pension (as
defined in Article 5) at or after the Participant’s Normal Retirement

Age, or

(B) the Participant and Spouse (if any) consent in writing to the
commencement of payments before the end of that 30-day period
and distribution of the Pension begins more than seven (7) days
after the written explanation was provided to the Participant and the

Spouse.

The Annuity Start Date will not be later than the Participant’s Required Beginning

Date as defined in Section 6.07.

The Annuity Start Date for a Beneficiary will be determined under subsections
(a) and (b), except that references to the Joint and Survivor Pension and spousal

consent do not apply.

A Participant who Retires before his Normal Retirement Age and then earns
additional benefit accruals under the Plan through reemployment will have a
separate Annuity Start Date determined under subsection (a) with respect to
those additional accruals. An Annuity Start Date that is on or after Normal
Retirement Age shall apply for any additional benefits accrued through

reemployment after that date.



Section 1.03. Beneficiary means a natural person who is receiving Plan benefits
because a Participant has designated such person to receive such benefits, and a

surviving Spouse who is receiving Plan benefits by operation of law.

Section 1.04. Break in Service means that term as defined in Section 4.03.

Section 1.05. Calendar Year or Plan Year means the period from January 1 to the

next December 31. For ERISA purposes, the Calendar Year shall be the Plan Year and
serve as the vesting computation period, benefit accrual computation period, and, after
the initial period of employment, the computation period for eligibility to participate in the

Plan.

Section 1.06. Code means the Internal Revenue Code of 1986, as amended from time

to time, and all regulations thereunder.

Section 1.07. Collective Bargaining Agreement or Agreement means an agreement
between a labor organization and an Employer which requires contributions to the Fund

on behalf of Employees in Covered Employment.

Section 1.08. Continuous Employment. Two periods of employment are continuous if

there is no quit, discharge, or other termination of employment between the periods.

Section 1.09. Contributing Employer or Employer means an Employer signatory to a
Collective Bargaining Agreement requiring contributions to this Fund on behalf of
employees in Covered Employment provided the Employer has been accepted as a

Contributing Employer by the Trustees.

The term also means the Union, the Bakery Drivers Local 550 Health Benefits Fund,
and this Fund with respect to their employees on whose behalf they are required to

make contributions to the Fund pursuant to written agreements.



If a successor Employer is obligated to commence contributions to the Fund within three
(3) months of its predecessor ceasing to be obligated to make Fund contributions, such
successor Employer’s initial date of contribution shall be the initial date of contribution

by its predecessor.

For the purposes of identifying Highly Compensated Employees and applying the rules
on participation, vesting and statutory limits on benefits under the Fund, but not for
determining Covered Employment, the term Employer includes all members of an
affiliated service group with the Employer within the meaning of Code § 414(m) and all
other businesses aggregated with the Employer under Code § 414(0). The term
Employer also includes all corporations, trades, or businesses under common control

with the Employer within the meaning of Code § 414(b) and (c).

Section 1.10. Contribution Period means, with respect to a unit or classification of
employment, the period during which the Employer is a Contributing Employer with

respect to such unit or classification of employment.

Section 1.11. Covered Employment means employment of an Employee by an
Employer in a category covered by the Collective Bargaining Agreement or other
agreement requiring such Employer to make contributions to this Fund_on behalf of

such Employees including such employment prior to the Contribution Period.

Section 1.12. Employee means each Employee employed by an Employer in Covered
Employment. The term also includes a leased Employee of an Employer, within the
meaning of Code § 414(n) and (0), who otherwise meets the conditions for participation,
vesting and/or benefit accruals under the Plan. Contributions or benefits provided to a
leased Employee by the leasing organization which are attributable to services
performed for the recipient Employer shall be treated as provided by the recipient

Employer.

Section 1.13. ERISA means the Employee Retirement Income Security Act of 1974, as

amended from time to time, and all regulations thereunder.



Section 1.14. Fiscal Year of the Plan means the twelve (12) months from November 1
to the following October 31. For purposes of ERISA and Code reporting and disclosure,
funding, actuarial analyses and fiscal/accounting purposes, Plan Year also means 12

months from November 1 to the following October 31.

Section 1.15. Fund or Pension Fund means the Bakery Drivers Local 550 and
Industry Pension Fund established under the Trust Agreement, and it means generally
the monies or other things of value which compromise the corpus and additions to the

trust estate.

Section 1.16. Highly Compensated Employee means an Employee who: (a) at any
time during the Plan Year or the preceding Plan Year was a five-percent (5%) owner (as
defined in Code § 416(i)(1)) of an Employer; or (b) for the preceding Plan Year, received
Compensation from an Employer in excess of $115,000 (or such higher adjusted
amount prescribed by the Treasury Secretary). In determining who is a Highly
Compensated Employee, Compensation shall mean that term as defined in Section
6.17.

Section 1.17. Non-Collectively Bargained Employee means a Participant whose
participation is not covered by a Collective Bargaining Agreement and includes
Employees of the Union, the Bakery Drivers Local 550 Health Benefits Fund, and this
Fund on whose behalf contributions are made to the Fund in accordance with written

agreements.

Section 1.18. Normal Retirement Age means age sixty-five (65) or, if later, the age of
the Participant on the fifth anniversary of his participation. Participation before a
Permanent Break in Service (as defined in Section 4.03(c)) and participation before a
One-Year Break in Service (as defined in Section 4.03(b)) in the case of a former
Participant who has not returned to Covered Employment and re-established

participation in accordance with Section 4.03(b)(iv) shall not be counted.



Section 1.19. Participant means an Employee who satisfies the requirements for Plan
participation as set forth in Article 2, or a former Employee who has a right to a pension

under the Plan.

Section 1.20. Pension Credit means that term as defined in Section 4.01.

Section 1.21. Pensioner means a person to whom a pension under this Plan is being
paid or to whom a pension would be paid but for the time required for administrative

processing.

Section 1.22. Plan or Pension Plan means the plan, program, method, and procedure
for payment by the Trustees of benefits from the Fund in accordance with the rules and
regulations specified herein, and as hereafter amended, relating to eligibility
requirements, retirement age, amount and computation of benefits, accumulation of

credits, etc.

Section 1.23. Related Plan means the pension plan of a pension fund with which the
Trustees of this Fund have entered into a reciprocal agreement (as described in Article
9).

Section 1.24. Retire or Retired or Retirement means those terms as defined in
Section 6.08.

Section 1.25. Separation from Covered Employment. A Participant shall be deemed
to have separated from Covered Employment on the last day of Work (as defined in
Section 1.32) which is followed by a One-Year Break in Service (as defined in Section
4.03(b)).

Section 1.26. Service. A week of Service is each week of Covered Employment for
which an Employee is paid, or entitled to payment by an Employer, and shall include
time for which payments for disability were made from the Bakery Drivers Local 550

Health Benefits Fund, the Health Fund 917 (pursuant to similar rules on or after January



1, 2014), or from any other health fund designated in a written agreement requiring
contributions to this Fund and approved by the Trustees, or time for which payments
were made under the Workers’ Compensation Law. A week of Service shall be credited
if an Employee has one or more Hours of Service in such week. As used herein an Hour
of Service includes each hour for which an Employee is paid, or entitled to payment: (a)
for the performance of duties; (b) on account of a period of time during which no duties
are performed (irrespective of whether the employment relationship has terminated) due
to vacation, holiday, illness, incapacity (including disability), layoff, jury duty, military
duty or leave of absence; (c) for which back pay, irrespective of mitigation of damages,
is awarded or agreed to by the Employer. For the foregoing purpose an Hour of Service
shall be calculated and credited in accordance with and be subject to Department of
Labor Regulation § 2530.200(b) and (c). The computation period to which days of
Service shall be credited for reasons other than the performance of duties shall be
determined under Department of Labor Regulation § 2530.200b-2(b).

Section 1.27. Spouse means an individual who is legally married to a Participant or
Pensioner.

Section 1.28. Trust or Trust Agreement means the Agreement and Declaration of
Trust establishing the Bakery Drivers Local 550 and Industry Pension Fund dated

October 1, 1955, and as thereafter amended and/or restated.

Section 1.29. Trustees or Board of Trustees means the persons appointed under the
Trust Agreement to serve as such and as constituted from time to time in accordance

with the Trust Agreement.

Section 1.30. Union means the Bakery Drivers Local 550, affiliated with the
International Brotherhood of Teamsters, having its principal office at 6 Tuxedo Avenue,
New Hyde Park, New York 11040. On or after September 1, 2013, this term shall also
include IBT Local 553.

Section 1.31. Vesting Credit means that term as defined in Section 4.02.



Section 1.32. Work means a period in which an Employee performed services in

Covered Employment for which he was paid or entitled to payment.

Section 1.33. Year of Participation. For purposes of compliance with Department of
Labor Regulation § 2530.200(b), a Year of Participation means a period of twelve (12)
months, commencing with an Employee’s first day of Covered Employment in which a
Participant has completed twenty-two (22) Weeks of Service in Covered Employment

during a Contribution Period.

ARTICLE 2
PARTICIPATION

Section 2.01. Purpose. This Article defines certain terms in accordance with the
requirements of ERISA. Once an Employee has become a Participant, the provisions of
this Plan give him credit in accordance with the rules of the Plan for some or all of his

Service before he became a Participant.

Section 2.02. Participation. An Employee who is engaged in Covered Employment
during the Contribution Period shall become a Participant in the Plan on the earliest
January 1 or July 1 following completion of a twelve (12) consecutive month period
commencing on his first day of Covered Employment during which he completes

twenty-two (22) weeks of Covered Employment.

An Employee who does not complete 22 weeks of Covered Employment in the 12-
consecutive months commencing on his first day of Covered Employment shall become
a Participant in the Plan on the earliest January 1 or July 1 following completion of a 12-
consecutive month period during which he completes 22 weeks of Covered

Employment.

The preceding requirement may also be satisfied by other employment with a

Contributing Employer if such other employment constitutes Continuous Employment



(as defined in Section 1.08) with the Employee’s Covered Employment with such

Contributing Employer.

Section 2.03. Termination of Participation. A person who incurs a One-Year Break in
Service (as defined in Section 4.03(b)) shall cease to be a Participant as of the last day
of the Calendar Year in which the One-Year Break occurs, unless such Participant is a

Pensioner, or has acquired the right to a pension, whether immediate or deferred.

Section 2.04. Reinstatement of Participation. An Employee who has lost his status
as a Participant in accordance with Section 2.03 shall again become a Participant by
meeting the requirements of Section 2.02 within a Calendar Year on the basis of
Covered Employment and other employment with a Contributing Employer (as
described in Section 2.02) after the Calendar Year during which his Participation

terminated.

ARTICLE 3
PENSION ELIGIBILITY AND AMOUNTS

Section 3.01. General. This Article sets forth the eligibility conditions and benefit
amounts for the pensions provided by this Plan. The accumulation and retention of
Pension or Vesting Credits for eligibility are subject to the provisions of Article 4. The
benefit amounts are subject to reduction if paid as a Joint and Survivor Pension as
described in Article 5. An eligible Participant is entitled to receive pension benefits
subject to his retirement and application for such benefits, as provided in Article 6.
Eligibility depends on Pension Credits, which are defined in Section 4.01, and Years of
Vesting Credits, which are defined in Section 4.02. If a Participant has ceased work in
Covered Employment prior to attaining the age requirement of any of the following
pensions, he may apply for such pension when he attains such age requirement as long

as the Participant satisfies the stated eligibility conditions set forth in this Article.
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Section 3.02. Regular Pension — Eligibility. A Participant may Retire on a Regular
Pension if he meets the following requirements: (a) he has attained age sixty-five (65)
and (b) he has at least fifteen (15) Pension Credits.

Section 3.03. Regular Pension — Amount. Effective January 1, 2003, the monthly
amount of the Regular Pension is $120 times the number of Pension Credits the

Participant has accumulated, up to a maximum monthly benefit of $3,000.

For Participants who separated from Covered Employment (as defined in Section 3.27),
prior to January 1, 2003, the following chart shall be used to determine benefit accruals

for a Regular Pension.

For Separation Benefit Accrual Maximum
Between Per Pension Credit Monthly Benefit
11/1/75-12/31/78 $16.00 $400
1/1/79 — 12/31/80 20.00 500
1/1/81 — 12/31/81 22.00 550
1/1/82 — 12/31/83 24.00 600
1/1/84 — 12/31/84 28.00 700
1/1/85 — 12/31/86 30.00 750
1/1/87 — 12/31/88 32.00 800
1/1/89 — 12/31/89 34.00 850
1/1/90 — 3/31/91 36.00 900
4/1/91 — 12/31/92 40.00 1000
1/1/93 — 12/31/94 48.00 1200
1/1/95 — 12/31/96 56.00 1400
1/1/97 — 12/31/98 68.00 1700
1/1/99 — 12/31/00 88.00 2200
1/1/01 — 12/31/02 104.00 2600
1/1/03 and after 120.00 3000
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Notwithstanding the foregoing, for Employees who first work in Covered Employment on
or after January 1, 2008, the monthly amount of the Regular Pension is $96.20 times
the number of Pension Credits the Participant has accumulated, up to a maximum
monthly benefit of $3,000.

Section 3.04. Early Retirement Pension — Eligibility. A Participant may Retire on an
Early Retirement Pension if he meets the following requirements: (a) he was a
Participant in the Plan on or after January 1, 1976, (b) he has attained age fifty-five (55)
but not age 65, and (c) he has at least fifteen (15) Pension Credits.

Section 3.05. Early Retirement Pension — Amount. The monthly amount of the Early
Retirement Pension is the amount of the Regular Pension reduced by one-half of one
percent (.005%) for each month commencement of the pension precedes age 65,

rounded to the next higher whole dollar amount.

Section 3.06. Basic Deferred Pension — Eligibility. A Participant may Retire on a

Basic Deferred Pension if he meets the requirements of (a), (b), (c) or (d) below:

(@)  Separation from Covered Employment before January 1, 1976. A Participant
may Retire on a Basic Deferred Pension if: (i) he separated from Covered
Employment before January 1,1976; (ii) he has at least eleven (11) Weeks of
Service in the Calendar Year ending December 31, 1970 or thereafter; (iii) he

has attained age 65; and (iv) he has at least fifteen (15) Pension Credits.

(b)  Separation from Covered Employment on or after January 1, 1976, but
before January 1, 1997. A Participant may Retire on a Basic Deferred Pension
if: (i) he separates from Covered Employment on or after January 1, 1976; (ii) he
has at least eleven (11) Weeks of Service in the Calendar Year ending
December 31, 1975, or at least one Year of Vesting Credit in any Calendar Year
after December 31, 1975; (iii) he has at least ten (10) Years of Vesting Credit;

and (iv) he has attained his Normal Retirement Age.
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(c) Separation from Covered Employment on or after January 1, 1997. A
Participant may Retire on a Basic Deferred Pension if: (i) he has at least one (1)
Week of Service in Covered Employment on or after January 1, 1997, (ii) he has
at least five (5) Years of Vesting Credit; and (iii) he has attained his Normal

Retirement Age.

(d)  Special Rule for Non-Collectively Bargained Employees. Effective for
Calendar Years beginning on or after January 1, 1989, a Basic Deferred Pension
shall be paid to Non-Collectively Bargained Employees who have at least five (5)
years of Vesting Credit earned in Non-Collectively Bargained Employment,
provided that the Employee has at least one (1) Week of Service in Covered

Employment on or after January 1, 19809.

Section 3.07. Basic Deferred Pension — Amount. The monthly amount of the Basic
Deferred Pension, based upon the date of Separation from Covered Employment (as

defined in Section 1.25), is as follows:

For Separation Benefit Accrual Maximum
Between Per Pension Credit Monthly Benefit
5/1/70 —10/31/75 $9.00 $300
11/1/75 - 12/31/78 12.00 400
1/1/79 —12/31/80 15.00 500
1/1/81 —12/31/81 16.50 550
1/1/82 —12/31/83 18.00 600
1/1/84 —12/31/84 21.00 700
1/1/85 —12/31/86 22.50 750
1/1/87 —12/31/88 24.00 800
1/1/89 —12/31/89 25.50 850
1/1/90 - 03/31/91 27.00 900
4/1/91 —12/31/92 30.00 1000
1/1/93 —12/31/94 36.00 1200
1/1/95 —12/31/96 42.00 1400
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1/1/97 —12/31/98 51.00 1700

1/1/99 —12/31/00 66.00 2200
1/1/01 —12/31/02 78.00 2600
1/1/03 and after 90.00 3000

Section 3.08. 35-Year Service Pension - Eligibility. A Participant may Retire on a 35-
Year Service Pension if he has at least 35 Pension Credits. Notwithstanding the
foregoing, effective January 1, 2011, a Participant may only Retire on a 35-Year Service
Pension if he has at least thirty-five (35) Pension Credits and has attained age fifty nine
(59). Effective January 1, 2011, the 35-Year Service Pension is eliminated for

Employees who first worked in Covered Employment on or after January 1, 2008.

Section 3.09. 35-Year Service Pension — Amount. The monthly amount of the 35-
Year Service Pension, based upon the date of Separation from Covered Employment

(as defined in Section 1.25), is as follows:

For Separation Maximum
Between Monthly Benefit
11/1/75 - 12/31/78 $400
1/1/79 —12/31/80 500
1/1/81 —12/31/81 550
1/1/82 —12/31/83 600
1/1/84 —12/31/84 700
1/1/85 —12/31/86 750
1/1/87 —12/31/88 800
1/1/89 —12/31/89 850
1/1/90 — 3/31/91 900
4/1/91 —12/31/92 1000
1/1/93 —12/31/94 1200
1/1/95 —12/31/96 1400
1/1/97 —12/31/98 1700
1/1/99 —-12/31/00 2200
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1/1/01 — 12/31/02 2600
1/1/03 and after 3000

Section 3.10. 30-Year Service Pension — Eligibility. A Participant may Retire on a 30-
Year Service Pension if he has at least thirty (30) Pension Credits. Notwithstanding the
foregoing, effective January 1, 2011, a Participant may only Retire on a 30-Year Service
Pension if he has at least thirty (30) Pension Credits and has attained age fifty nine (59).
Effective January 1, 2011, the 30-Year Service Pension is eliminated for Employees

who first work in Covered Employment on or after January 1, 2008.

Section 3.11. 30-Year Service Pension — Amount. The monthly amount of the 30-
Year Service Pension, based upon the date of Separation from Covered Employment

(as defined in Section 1.25), is as follows:

For Separation Maximum
Between Monthly Benefit
11/1/75 - 12/31/78 $345
1/1/79 — 12/31/80 400
1/1/81 — 12/31/81 425
1/1/82 — 12/31/83 460
1/1/84 — 12/31/84 525
1/1/85 — 12/31/86 565
1/1/87 — 12/31/88 600
1/1/89 — 12/31/89 640
1/1/90 — 3/31/91 655
4/1/91 — 12/31/92 700
1/1/93 — 12/31/94 800
1/1/95 — 12/31/96 875
1/1/97 — 12/31/98 1000
1/1/99 — 12/31/00 1350
1/1/01 — 12/31/02 1600
1/1/03 and after 1800
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Section 3.12. 25-Year Service Pension — Eligibility. A Participant may Retire on a 25-
Year Service Pension if he has at least twenty-five (25) Pension Credits.
Notwithstanding the foregoing, effective January 1, 2011, a Participant may only Retire
on a 25-Year Service Pension if he has at least twenty-five (25) Pension Credits and
has attained age fifty nine (59). Effective January 1, 2011, the 25-Year Service Pension
is eliminated for Employees who first work in Covered Employment on or after January
1, 2008.

Section 3.13. 25-Year Service Pension — Amount. The monthly amount of the 25-
Year Service Pension, based upon the date of Separation from Covered Employment

(as defined in Section 1.25), is as follows:

For Separation Maximum
Between Monthly Benefit
11/1/75 - 12/31/78 $270
1/1/79 —12/31/80 300
1/1/81 —12/31/81 313
1/1/82 —12/31/83 340
1/1/84 —12/31/84 400
1/1/85 —12/31/86 425
1/1/87 —12/31/88 450
1/1/89 —12/31/89 490
1/1/90 — 3/31/91 500
4/1/91 —12/31/92 550
1/1/93 —12/31/94 650
1/1/95 — 12/31/96 700
1/1/97 — 12/31/98 800
1/1/99 — 12/31/00 1000
1/1/01 —12/31/02 1200
1/1/03 and after 1400
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Section 3.14. 20-Year Service Pension — Eligibility. A Participant may Retire on a 20-
Year Service Pension if he has at least twenty (20) Pension Credits. Notwithstanding
the foregoing, effective January 1, 2011, a Participant may only Retire on a 20-Year
Service Pension if he has at least twenty (20) Pension Credits and has attained age fifty
nine (59). Effective January 1, 2011, the 20-Year Service Pension is eliminated for

Employees who first work in Covered Employment on or after January 1, 2008.

Section 3.15. 20-Year Service Pension — Amount. The monthly amount of the 20-
Year Service Pension, based upon the date of Separation from Covered Employment

(as defined in Section 1.25), is as follows:

For Separation Maximum
Between Monthly Benefit
11/1/75 - 12/31/78 $135
1/1/79 —12/31/80 150
1/1/81 —12/31/81 150
1/1/82 —12/31/83 170
1/1/84 —12/31/84 200
1/1/85 —12/31/86 215
1/1/87 —12/31/88 225
1/1/89 — 3/31/91 240
4/1/91 —12/31/92 260
1/1/93 —12/31/94 300
1/1/95 —12/31/96 325
1/1/97 —12/31/98 350
1/1/99 —-12/31/00 430
1/1/01 —12/31/02 500
1/1/03 and after 700

Section 3.16. Golden 86 Pension — Eligibility. Effective January 1, 2011, a Participant
who: (a) is not receiving a Pension; (b) has attained age sixty one (61); (c) has at least

twenty-five (25) Pension Credits, the last of which was earned under this Plan and not a
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Related Plan (as defined in Section 1.23); and (d) has earned at least one (1) Pension
Credit in Calendar Year 2000 or thereafter, may Retire on a Golden 86 Pension.
Effective January 1, 2011, the Golden 86 Pension is eliminated for Employees who first

work in Covered Employment on or after January 1, 2008.

Section 3.17. Golden 86 Pension — Amount. The monthly amount of the Golden 86
Pension, based upon the date of Separation from Covered Employment (as defined in

Section 1.25), is as follows:

For Separation Maximum
Between Monthly Benefit
1/1/89 — 12/31/89 $750
1/1/90 — 3/31/91 775
4/1/91 — 12/31/92 825
1/1/93 — 12/31/94 950
1/1/95 — 12/31/96 1050
1/1/97 — 12/31/98 1300
1/1/99 — 12/31/00 1800
1/1/01 — 12/31/02 2100
1/1/03 and after 2400

Section 3.18. Golden 91 Pension — Eligibility. Effective January 1, 2011, a Participant
who: (a) is not receiving a Pension; (b) has attained age sixty one (61); (c) has at least
thirty (30) Pension Credits, the last of which was earned under this Plan and not a
Related Plan (as defined in Section 1.23); and (d) has earned at least one (1) Pension
Credit in Calendar Year 2000 or thereafter, may Retire on a Golden 91 Pension.
Effective January 1, 2011, the Golden 91 Pension is eliminated for Employees who first

work in Covered Employment on or after January 1, 2008.

Section 3.19. Golden 91 Pension — Amount. The monthly amount of the Golden 91
Pension, based upon the date of Separation from Covered Employment (as defined in

Section 1.25), is as follows:
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For Separation Maximum

Between Monthly Benefit
1/1/01 —12/31/02 $2400
1/1/03 and after 2800

Section 3.20. Disability Pension — Eligibility. A Participant may Retire on a Disability
Pension if: (a) he has at least fifteen (15) Pension Credits or he has a Social Security
Disability Award of Total and Permanent Disability and at least ten (10) Pension Credits;
(b) he becomes Totally and Permanently Disabled (as defined in Section 3.23); and (c)
has completed at least eleven (11) Weeks of Service within the twelve-month period
immediately prior to becoming Totally and Permanently Disabled. Effective March 1,
2014, the Disability Pension is eliminated for Participants who first work in Covered

Employment on or after January 1, 2008.

Section 3.21. Disability Pension — Amount. Effective January 1, 1999, the monthly
amount of the Disability Pension is $22 times the number of Pension Credits the
Participant has earned, up to a maximum monthly benefit of $550. Effective January 1,
2003, the monthly amount of the Disability Pension is $35 times the number of Pension

Credits the Participant has earned, up to a maximum monthly benefit of $875.

For Participants who Separated from Covered Employment (as defined in Section 1.25)
prior to January 1, 1999, the following chart shall be used to determine benefit accruals

for a Disability Pension:

For Separation Benefit Accrual Maximum
Between Per Pension Credit Monthly Benefit
11/1/75 - 12/31/78 $8 $200
01/1/79 — 12/31/80 10 250
01/1/81 — 12/31/81 11 275
01/1/82 — 12/31/83 12 300
01/1/84 — 12/31/86 15 350
01/1/87 — 03/31/91 16 400
04/1/91 — 12/31/94 17 425
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01/1/95 - 12/31/98 19 475

Recalculation of Monthly Benefits. Participants eligible for a Disability Pension who have

(twenty) 20 or more Pension Credits shall have their monthly benefit calculated based
on the monthly benefit available under the “next service pension” multiplied by a
fraction, the numerator of which is the number of Pension Credits earned by the
Participant and the denominator of which is the minimum number of Pension Credits
necessary to qualify for the “next service pension.” The “next service pension” as used
herein is the 25-, 30- or 35-Year Service Pension which next succeeds the Participant’s

Years of Service.

Section 3.22. Disability Pension — Commencement. A Disability Pension shall be
payable commencing with the seventh (7t") month of disability and continuing thereafter

for life, so long as the Participant remains Totally and Permanently Disabled.

Notwithstanding the preceding sentence, effective July 1, 1997, a Participant qualifying
for a Disability Pension may elect to begin receipt of Disability Pension benefits prior to
the seventh month of disability if he can establish each of the following: (a) that he has
become permanently unable to perform the duties of his position as a result of illness or
injury; (b) at the time of the onset of such incapacity, he has twenty (20) or more
Pension Credits and (c) he has completed at least eleven (11) Weeks of Service within

the twelve (12) month period immediately prior to becoming incapacitated.

The Trustees shall be the sole and final judge of a Participant’s inability to perform “the

duties of his position,” as used herein.

Section 3.23. Definition of Total and Permanent Disability. An Employee shall be
deemed to be Totally and Permanently Disabled only if the Trustees conclude on the
basis of medical or similar evidence that: (i) he has been totally disabled by bodily injury
or disease so as to be prevented thereby from engaging in any further employment in
work of the kind regularly performed by members of the Union; (ii) such disability will be

permanent and continuous during the remainder of his life; and
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(iii) he is unable to engage in or secure other employment or gainful pursuit, except for
activity for which he earns not more than the limitation on earnings established by the

Social Security Administration.

Section 3.24. Proof of Total and Permanent Disability. The Trustees shall be the
sole and final judge of Total and Permanent Disability and of the entitlement to a
Disability Pension hereunder. A Participant applying for a Disability Pension shall be
required to submit such documentation as the Trustees deem necessary and submit to
an examination by a physician or physicians selected by the Trustees, and will be
required to submit to re-examination periodically as the Trustees may direct. The
Trustees may in their sole and absolute discretion require, or accept, as sole proof of
Total and Permanent Disability a determination by the Social Security Administration

that the Employee is entitled to a Social Security Disability Benefit.

Section 3.25. Disability Pensioner — Return to Employment. A Disability Pensioner
shall notify the Trustees, in writing, within fifteen (15) days following any month in which
he has earnings in excess of the limit imposed by the Social Security Administration in
any employment or gainful pursuit. If the Disability Pensioner fails to so notify the
Trustees, the Trustees may in their sole discretion disqualify him from receiving any
additional pension benefits for a period of not more than twelve (12) months in addition
to the months in which he has had earnings in excess of the limit imposed by the Social

Security Administration.

Section 3.26. No Duplication or Conversion of Pension. An individual shall be
entitled to only one (1) pension under this Plan, except that a Disability Pensioner who
recovers may be entitled to a different kind of pension and a Pensioner may also
receive a pension as the Spouse or Beneficiary of a deceased Pensioner.

Section 3.27. Application of Benefit Increases.

(@)  The pension to which a Participant is entitled shall be determined under the

terms of the Plan in effect at the time the Participant Separates from Covered
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(b)

Employment in accordance with the definition set forth in Section 1.25.
Notwithstanding the foregoing, a Participant who Retires within the year following
the date he Separates from Covered Employment shall be entitled to a pension
determined under the terms of the Plan in effect on the first (15!) day of the month
in which he Retires. A Participant who Retires more than one (1) year after the
date he Separated from Covered Employment shall be entitled to a Pension
determined on the basis of the terms of the Plan in effect on the one (1) year

anniversary of the date he Separated from Covered Employment.

If, following a Separation from Covered Employment, a Participant resumes Work

in Covered Employment, the Participant’s pension will be determined as follows:

(i) If, after the Participant resumes Covered Employment, he, earns at least
two Pension Credits, the pension to which he will be entitled on
Retirement shall be determined under the terms of the Plan in effect at the
time he Separates from Covered Employment prior to Retirement in

accordance with Section 3.27(a).

(i) If a Participant does not earn at least two (2) Pension Credits, after he
returns to Covered Employment, the additional Pension Credits earned
after a resumption of Covered Employment shall be counted in computing
his eligibility for a benefit, but only those additional Pension Credits shall
be subject to the accrual rate in effect at the time he Separates from
Covered Employment prior to Retirement when calculating a monthly
pension amount. The Pension Credits earned by the Participant prior to
the Separation from Covered Employment which preceded his return to
Covered Employment shall be subject to the accrual rate in effect at the

time he first Separated from Covered Employment.
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Section 3.28. Benefits Accrued After Normal Retirement Age.

(a)  Any additional benefits earned by a Participant in Covered Employment after
Normal Retirement Age will be determined at the end of each Calendar Year and
will be payable as of February 1, following the end of the Calendar Year in which
they were accrued, provided payment of benefits at the time is not suspended

pursuant to Section 6.09.

(b)  Additional benefits described in subsection (a) that are not suspended or
postponed will be paid in the payment form in effect for the Participant as of his
Annuity Start Date most recently preceding the date the additional benefits

became payable.

Section 3.29. Social Security Option Pension. A Participant between the ages 55 and
65 who retires may elect to have his benefit actuarially adjusted so that he may receive
a benefit in a higher amount payable to either age 62 or 65 and a reduced amount

thereafter.

The purpose of such election would be to enable a Participant to receive an
approximate level of income for life, when combined together with his primary Social
Security benefit. Payments under this paragraph shall be subject to the following
conditions: (a) the Social Security Option and the age at which the reduced benefit
takes effect must be elected prior to the date the first benefit check is payable, (b) the
option can be revoked at any time before the date the first benefit check is payable, and

(c) once the first benefit check becomes payable, the option is irrevocable.
The earliest amount of the pension shall be determined by the following table. Months

as well as years of attained age shall be taken into account; the value of each month in

excess of an attained year shall be interpolated from the table.
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The Social Security Option Pension shall in no event be less than the Actuarial
Equivalent of a straight life annuity where actuarial equivalence is determined using the

Applicable Interest Rate and the Applicable Mortality Table as defined in Section 1.01.

LEVEL OPTION FACTORS

Social Security Paid Social Security Paid
At Age 62 At Age 65
Age Factor Age Factor
55 4989 55 .3573
56 5478 56 .3923
57 .6026 57 4316
58 .6640 58 4756
59 .7332 59 5251
60 8112 60 .5810
61 .8996 61 .6443
62 7162
63 .7982
64 .8921

The option factor shown or derived shall be applied to the assumed Social Security
benefit payable to a Participant at age 62 or 65. This is the amount to be added to a
Participant’s monthly benefit prior to his attainment of age 62 or 65. The monthly benefit
to be increased prior to age 62 or 65 shall be the pension amount developed in
accordance with Sections 3.03, 3.05, 3.07, 3.09, 3.11, 3.13, 3.15, or 3.17 reduced by
the Joint and Survivor Option factor applicable under Section 5.04, unless rejected in

accordance with the Plan.

Section 3.30. Guarantee of Benefits.

(@) If aPensioner’s Spouse is his Beneficiary. If a Pensioner who is receiving a
monthly pension benefit, where no Joint and Survivor form of Pension is payable,
dies before receiving sixty (60) monthly pension payments under the Plan, and
his Beneficiary designated in accordance with Section 3.31 is his Spouse, his
monthly pension shall continue to be paid to his Beneficiary until a total of sixty
(60) such payments have been made and shall thereupon cease. If a Spouse

receiving benefits under the 60-month guarantee dies after having received
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(b)

(c)

thirty-six (36) or more such monthly payments, no additional payments shall be
made to any contingent Beneficiary. If a Spouse receiving such benefits dies
before receiving thirty-six (36) monthly payments, only the balance from thirty-six

(36) payments shall be paid to a designated contingent Beneficiary.

If a Pensioner’s Beneficiary is Not His Spouse. If a Pensioner who is receiving
a monthly pension benefit, where no Joint and Survivor form of Pension is
payable, dies before receiving thirty-six (36) monthly pension payments under
the Plan, and his Beneficiary is not his Spouse, his monthly pension shall
continue to be paid to his Beneficiary designated in accordance with Section 3.31
until a total of thirty-six (36) such payments have been made and shall thereupon

cease.

Related Rules.

(i) In no event shall any Beneficiary designation of a person other than the
Spouse of the Participant or Pensioner, if a Spouse exists, be valid and
effective unless such designation names the alternate Beneficiary and/or
contingent Beneficiary and is consented to in writing by such Spouse in
the same manner specified for rejection of a Joint and Survivor Pension in

accordance with Article 5.

(i) If payment of the Social Security Option Pension has become effective,
payments under this provision shall only be made until the benefits paid to
the Pensioner and his Beneficiary equal sixty (60) (or thirty-six (36), if
applicable) times the monthly benefit amount of his pension before

adjustment, as determined hereunder.
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Section 3.31. Benefits to Survivors.

(a)

(b)

(c)

Benefits due and payable during the life of a Pensioner in accordance with
Section 3.30 but not actually paid prior to his death, shall be paid only to his

designated Beneficiary(ies).

If a Pensioner who retired after January 1, 1956 should die within the guarantee
period beginning with his Annuity Start Date, then the monthly pension benefit to
which he was entitled shall become payable to his designated Beneficiary(ies) for
the remainder of the guarantee period and shall thereupon cease. In the event of
the death of the designated primary Beneficiary, any monthly payments still due
in accordance with the guarantee provision shall be paid to the contingent
Beneficiary, if any. If no such designations have been made, or if the designated
Beneficiary(ies) should die before all the monthly payments due have been
made, the guarantee provision shall automatically lapse and no further benefits

shall be due or payable.

In the event that a Pensioner dies between his Annuity Start Date and the date of
receipt of his first payment because of administrative delay, and there is no
designated Beneficiary, any payments due under Section 3.30 shall be made at

the sole discretion of the Trustees.

Section 3.32. Thirteenth, Fourteenth, and Fifteenth Checks.

(a)

Effective January 1, 2003, a Participant who: (i) has attained age fifty nine (59);
(ii) has at least twenty five (25) Pension Credits, the last Pension Credit of which
was earned under this Plan and not a Related Plan (as defined in Section 1.23);
(iif) has earned a Pension Credit in Calendar Year 1990 or thereafter; and (iv)
has Retired or retires on or after age 59 but prior to his 65 birthday, shall
receive a thirteenth (13™) check in the amount of his monthly pension payable
once each year until he attains Social Security retirement age, up to a maximum

of six payments. A surviving Spouse who is receiving a Joint and Survivor
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(b)

(c)

Pension shall receive a 13" check in the amount of the monthly benefit paid to
the deceased Pensioner provided that the deceased Pensioner met all of the
eligibility requirements described in this subsection (a). Such payments shall be
made once each year and shall continue until such time as the deceased
Pensioner would have attained Social Security retirement age, up to a maximum
of six (6) payments total paid to the deceased Pensioner and his surviving

Spouse.

Effective January 1, 2003, a Participant who: (i) has attained age fifty nine (59),
(i) has at least thirty (30) Pension Credits, the last Pension Credit of which was
earned under this Plan and not a Related Plan (as defined in Section 1.23
hereof); (iii) has earned a Pension Credit in Calendar Year 1997 or thereafter;
and (iv) has Retired or Retires on or after age 59 but prior to his 65" birthday
shall also receive a fourteenth (14™) check in the amount of his monthly pension
payable once each year until he attains Social Security retirement age, up to a
maximum of six (6) payments. A surviving Spouse who is receiving a Joint and
Survivor Pension shall receive a 14" check in the amount of the monthly benefit
paid to the deceased Pensioner provided that the deceased Pensioner met all of
the eligibility requirements described in this subsection (b). Such payments shall
be made once each year and shall continue until such time as the deceased
Pensioner would have attained Social Security retirement age, up to a maximum
of six (6) payments total paid to the deceased Pensioner and his surviving

Spouse.

Effective January 1, 2003, a Participant who: (i) has attained age fifty nine (59);
(ii) has at least thirty-five (35) Pension Credits, the last Pension Credit of which
was earned under this Plan and not a Related Plan (as defined in Section 1.23
hereof); (iii) has earned a Pension Credit in Calendar Year 1997 or thereafter,
and (iv) has Retired or Retires on or after age 59 but prior to his 65" birthday
shall also receive a fifteenth (15") check in the amount of his monthly pension
payable once each year until he attains Social Security retirement age, up to a

maximum of six (6) payments. A surviving Spouse who is receiving a Joint and
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(d)

(e)

Survivor Pension shall receive a 15" check in the amount of the monthly benefit
paid to the deceased Pensioner provided that the deceased Pensioner met all of
the eligibility requirements described in this subsection (c). Such payments shall
be made once each year and shall continue until such time as the deceased
Pensioner would have attained Social Security retirement age, up to a maximum
of six (6) payments total paid to the deceased Pensioner and his surviving

Spouse.

For Participants Retiring on or after January 1, 2003, in the first and last years
the Pensioner (or his surviving Spouse receiving a Joint and Survivor Pension) is
entitled to receive a 13", 14", or 15" check as provided herein, the amount of
payment due shall represent a portion of the monthly pension payable, based on

one of the following fractions:

(i) In the case of the first year, the numerator of which shall be the number of
months between the Participant’s Annuity Start Date and the date the 13t

check is payable, and the denominator of which shall be 12; and

(i) In the case of the last year, the numerator of which shall be the number of
months between December 1 and the last day of the month prior to the
month in which the Participant attains Social Security Retirement Age, or if
sooner, the seventy-second (72") month following the Participant’s

effective date of Retirement and the denominator of which shall be 12.
Notwithstanding any provision to the contrary appearing in this Section 3.32:
(i) For a Participant who Retires on or after January 1, 2011, but before

November 1, 2011 (or their Surviving Spouse where applicable), the

number of 131, 14" and 15™" checks is capped at five (5) and the “72”

appearing in subsection (d)(ii) above is changed to “60;”
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(ii) For a Participant who Retires on or after November 1, 2011, but before
November 1, 2012 (or their Surviving Spouse where applicable), the
number of 13", 14t and 15™ checks is capped at four (4) and the “72”

appearing in subsection (d)(ii) above is changed to “48;”

(i)  For a Participant who Retires on or after November 1, 2012 (or their
Surviving Spouse where applicable), the number of 13", 14t and 15"
checks is capped at three (3) and the “72” appearing in subsection (d)(ii)

above is changed to “36;”

(f) Effective January 1, 2011, the 13" 14" and 15" checks are eliminated for

Employees who first work in Covered Employment on or after January 1, 2008.

Section 3.33. Pensioner Death Benefit. A Death Benefit in the amount of $4,000 shall
be payable upon the death of a Pensioner on or after November 1, 2000 where the
Pensioner Retired with thirty-five (35) Years of Service or at or after age sixty-five (65)
with at least fifteen (15) Years of Service. Such Death Benefit shall be payable to the
designated Beneficiary of the deceased Pensioner. If there is no designated
Beneficiary, then such benefit shall be paid to the surviving Spouse of the Pensioner
and if there is no surviving Spouse, then the benefit shall be paid to the Pensioner’s

estate.

ARTICLE 4
PENSION CREDITS AND YEARS OF VESTING CREDIT

Section 4.01. Pension Credits.

(@) For Employment During the Contribution Period.
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(b)

(i)

(ii)

Before January 1, 1976.

During the Contribution Period before January 1, 1976, a Participant shall
be credited with one (1) Pension Credit for each Calendar Year in which
he was credited with at least twenty-seven (27) weeks in Covered
Employment, on which contributions to the Fund were payable, including

credit for non-work periods as provided in Section 4.01(b).

Notwithstanding any other provision of the Plan, for pensions effective on
or after January 1, 2001, a Participant shall be credited with one (1)
Pension Credit for each Calendar Year in which he has been credited with
at least twenty-two (22) weeks in Covered Employment on which
contributions to the Fund were payable, including credit for non-work

periods as provided in Section 4.01(b).

On and After January 1, 1976.

During the Contribution Period on and after January 1, 1976, a Participant
shall be credited with one (1) Pension Credit for each year in which he
was credited with at least twenty-two (22) weeks in Covered Employment
on which contributions to the Fund were payable, including credit for non-
work periods as provided in Section 4.01(b). If, in a Calendar Year, a
Participant earns a year of Vesting Credit but has been credited with less
than twenty-two (22) weeks in Covered Employment, he shall be credited
with a prorated portion of a full Pension Credit in the ratio of his weeks

credited in Covered Employment to twenty-two (22) weeks.

Credits For Non-Work Periods. This Section recognizes certain periods when

an Employee is not actually working in Covered Employment but receives

Pension Credit as if he were working in Covered Employment. Periods of

absence from Covered Employment are to be credited as if they are periods of

work in Covered Employment only if they are due to disability for which accident

and sickness benefits are paid by the Bakery Drivers Local 550 Health Benefits

Fund, the Health Fund 917 (pursuant to similar rules on or after January 1,
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(c)

2014), or from any other health fund designated in a written agreement requiring
contributions to this Fund and approved by the Trustees, or for which the
Employee was compensated under the Workers’ Compensation Law. In such
case Pension Credit up to a maximum of twenty-seven (27) weeks (for
disabilities which commenced prior to January 1, 1976) and twenty-two (22)
weeks (for disabilities which commenced subsequent to January 1, 1976) shall
be given for any part of the period of such disability as may be required to
establish a year of Pension Credit for the year in which the disability commenced

and/or the following year.

Credit for Periods of Employment Prior to An Involuntary Transfer Into the
Jurisdiction of the Union. Employees, who prior to becoming Participants, had
been involuntarily transferred into the jurisdiction of the Union, and whose prior

service is not recognized under the provisions of Article 9, shall be credited with

one (1) year of Pension Credit for such service.

Section 4.02. Years of Vesting Credit.

(a)

General Rule. A Participant shall earn one (1) year of Vesting Credit for each
Calendar Year during the Contribution Period (including periods before he
became a Participant) in which he completed at least twenty-two (22) Weeks of
Service in Covered Employment. This rule is subject to subsections (b) and (c)

below.

An Employee shall in any event be credited with a year of Vesting Credit for the
Calendar Year in which he became a Participant even though he failed to
complete the requisite Service otherwise required either in that Calendar Year or
in the preceding Calendar Year. This shall apply upon initial Participation, and, if

there has been a Break in Service, upon a subsequent reentry into Participation.

Notwithstanding the foregoing, Employees employed by Hostess Brands, Inc.

a/k/a Interstate Brands Corporation who are not vested as of March 1, 2012,
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shall continue to earn Vesting Credits based on employment with Hostess even

though Hostess is no longer a Contributing Employer as of that date.

(b)  Additions. If a Participant works for a Contributing Employer in a job category
not covered by this Plan and such employment is Continuous Employment with
such Employer (“Contiguous Service”), his weeks of employment in such non-
covered job category during the Contribution Period shall be counted towards
years of Vesting Credit in the same manner described in subsection (a) above. In
addition, the pension benefit payable to such Participant shall be calculated
based upon the rates in effect at the time such Participant terminates

employment for a Contributing Employer and in the following manner:

(i) the amount of the pension to which the Participant would be entitled under
the Plan shall be determined taking into account his total Vesting Credits
(including employment covered under a Collective Bargaining Agreement

and Contiguous Service) as if they were Pension Credits; and

(i) multiplied by a fraction the numerator of which shall be the Participant’s
Pension Credits and the denominator shall be his combined Vesting
Credits.

(c) Exceptions. A Participant shall not be entitled to years of Vesting Credit for
Years of Service preceding a Permanent Break in Service as defined in Section
4.03 or for Years of Service before January 1, 1971, unless the Participant

earned at least three (3) years of Vesting Credit after December 31, 1970.
Section 4.03. Breaks in Service.
(@) General. If a person incurs a Break in Service before he has attained Vested
Status, it has the effect of canceling his prior Service under the Plan, his

participation, his previous years of Vesting Credit, and his previous years of

Pension Credits are cancelled. However, a Break in Service may be temporary,
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(b)

subject to repair by a sufficient amount of subsequent Service. A longer break

may be permanent. A Permanent Break in Service, as defined herein, causes an

irreparable cancellation of prior years of Vesting Credit, Pension Credit and

Participation.

One-Year Break in Service.

(i)

(ii)

(iii)

A Participant suffers a One-Year Break in Service in any Calendar Year in
which he fails to complete eleven (11) Weeks of Service in Covered

Employment.

Employment with a Contributing Employer in non-covered employment if
continuous with Covered Employment with such Contributing Employer is
creditable under Section 4.02(b) and shall be counted as if it were
Covered Employment in determining whether a Break in Service has been

incurred.

Solely for the purpose of determining whether a One-Year Break in
Service has occurred, if a Participant is absent from Covered Employment
by reason of: (A) her pregnancy; (B) birth of a child of such Participant; (C)
placement of a child with such Participant in connection with adoption of
such child; or (D) care for such child for a period beginning immediately
following such birth or placement, the Weeks of Service that otherwise
would normally have been credited to such Participant but for such
absence shall be treated as Weeks of Service hereunder to a maximum of
eleven (11) Weeks of Service for each such pregnancy or placement. The
weeks so credited shall be applied to the year in which such absence
begins if doing so will prevent the Participant from incurring a One-Year
Break in Service in that year; otherwise they shall be applied to the
immediately following year. The Plan may require, as a condition of

granting such credit, that the Participant establish to the satisfaction of the
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(c)

(iv)

Trustees that the absence is for one of the reasons specified and the

number of weeks for which such absence occurred.

The effects of a One-Year Break in Service are repaired if, before
incurring a Permanent Break in Service, an employee subsequently earns
a year of Vesting Credit. In such instance, previously earned years of

Vesting Credits and Pension Credits shall be restored.

Permanent Break in Service.

(i)

(ii)

(iii)

(iv)

On or after January 1, 1997. A Participant who has a week of Service in
Covered Employment on or after January 1, 1997, and who has earned
fewer than five (5) years of Vesting Service, shall sustain a Permanent
Break in Service if he has five (5) consecutive One-Year Breaks in

Service.

On or after January 1, 1985, but before January 1, 1997. A Participant
who has earned five (5) or fewer years of Vesting Credit has a Permanent
Break in Service if he has five (5) consecutive One-Year Breaks including at
least one (1) after the Calendar Year ending December 31, 1984. A
Participant who has earned six (6) but fewer than ten (10) years of Vesting
Credit has a Permanent Break in Service if he has a number of consecutive
One-Year Breaks that equals or exceeds the number of years of Vesting

Credit he has earned.

On or after January 1, 1976 but before January 1, 1985. A Participant
has a Permanent Break in Service if he has consecutive One-Year Breaks
in Service, including at least one (1) after 1975, that equal or exceed the

number of years of Vesting Credit he has earned.

Before January 1, 1976. A Participant who has not earned at least fifteen

(15) Pension Credits shall suffer a Permanent Break in Service if, before
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January 1, 1976, and after January 1, 1956, he fails to earn at least one
(1) Pension Credit within any period of two (2) consecutive Calendar

Years.

Employment with a Contributing Employer in non-covered employment if
continuous with Covered Employment with such Contributing Employer
shall be counted as if it were Covered Employment in determining whether

a Break in Service has been incurred.

However, a Participant who leaves Covered Employment for employment
with a non-Contributing Employer in an industry over which the Union
asserted its jurisdiction as of December 7, 1970 and in a job classification
covered by any of the Union’s Collective Bargaining Agreements will not
lose his previous credits, provided he returns to Covered Employment

within five (5) years from the date he left Covered Employment.

(d)  Exceptions. A Participant shall be allowed a grace period, if his absence from

Covered Employment is due to:

(i)

(ii)

Total Disability from Work in Covered Employment. This grace period
is equal to the number of years of Pension Credits the Participant
accumulated prior to becoming Totally Disabled. For purposes of this
provision, an Employee shall be deemed Totally Disabled only if on the
basis of medical evidence satisfactorily to the Trustees he has been found
to be totally unable as a result of bodily injury or disease to engage in
Covered Employment. The Trustees shall be the sole and final judges of
Total Disability within the meaning of this Section and of the entitlement to

the grace period provided for herein.
Layoff Because of Economic Conditions. This grace period is to consist

of up to three (3) years for which the Employee failed to earn Pension

Credits because of layoff for economic conditions. The Trustees shall be
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(e)

the sole and final judges of what constitutes a layoff for economic reasons
within the meaning of this Section and of entitlement to the grace period

provided for herein.

Effect of Permanent Break in Service. If a person has a Permanent Break in
Service: (i) his previous Pension Credits and years of Vesting Credit are
cancelled; and (ii) his Participation is cancelled, new Participation being subject

to the provisions of Section 2.04.

Section 4.04. Effect of Vested Status on Permanent Break in Service. A Participant

who attains Vested Status under the Plan ceases to be subject to the Permanent Break

in Service rule set forth in Section 4.03(c) for purposes of all Vesting and Pension

Credits earned thereafter.

Section 4.05. Military Service.

(a)

(b)

Service in the armed forces of the United States shall be credited to the extent
required by law. To protect his full rights, an Employee who left Covered
Employment to enter such military service must apply for reemployment with his
Employer within the time prescribed by law. Furthermore, he must call his claim
for credit for military service to the attention of the Trustees and be prepared to

supply the evidence that the Trustees will need in order to determine his rights.

Whether or not he is entitled under law, if an Employee leaves Covered
Employment to enter active service in the Armed Forces of the United States, the
period of such military service, for up to four (4) years, shall not be counted
toward establishing a Break in Service. Moreover, if he returns to Covered
Employment (or makes himself available for Covered Employment) within ninety
(90) days after his separation from military service, the period of such military
service shall, for up to four (4) years, be credited toward years of Vesting

Service.
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(c)

(d)

(e)

Notwithstanding any provision of this Plan to the contrary, effective as of
December 12, 1994, contributions, benefits and Service credit with respect to

qualified military service will be provided in accordance with Code § 414(u).

If a Participant dies while performing qualified military service (as defined in Code
§ 414(u)) on or after January 1, 2007: (i) the Participant shall receive vesting
service credit under the Plan for the period of such qualified military service, and
(i) the survivors of the Participant shall be entitled to any additional benefits
(other than benefit accruals relating to the period of qualified military service)
provided under the Plan as if the Participant had resumed and then immediately

terminated employment on account of death.

Effective January 1, 2009: (i) a Participant that receives a “differential wage
payment” (as such term is defined in Code §3401(h)(2)) shall be treated as an
Employee of the Employer making the payment, (ii) the differential wage
payment shall be treated as compensation, but only to the extent required by law,
and (iii) the Plan shall not be treated as failing to meet the requirements of any
provision described in Code § 414(u)(1)(C) by reason of any contribution or

benefit which is based on the differential wage payment.

ARTICLE 5
JOINT AND SURVIVOR PENSION

Section 5.01. General. The normal form of payment for an unmarried Participant is a

single-life annuity with a guarantee of thirty-six (36) monthly payments.

The normal form of payment for a married Participant is a fifty percent (50%) Joint and

Survivor Pension. As an alternative, a married Participant may elect to receive payment

in the form of a seventy-five percent (75%) Joint and Survivor Pension. The Joint and

Survivor Pension provides a lifetime pension to a married Participant plus a lifetime
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pension for his surviving Spouse, starting after the death of the Participant. The

monthly amount to be paid to the surviving Spouse is 50% or 75% of the monthly

amount paid to the Participant, based on the form of payment elected by the Participant.

When a Joint and Survivor Pension is in effect, the monthly amount of the Participant’s

pension is reduced in accordance with the provisions of Section 5.04 from the full

amount otherwise payable.

Section 5.02. Upon Retirement.

(a)

(b)

All pensions payable to a married Participant shall be paid in the form of a 50%
or 75% Joint and Survivor Pension, unless the Participant has filed with the
Trustees in writing a timely rejection of the Joint and Survivor form of pension,
subject to all of the conditions of this Section. No rejection shall be effective
unless the Spouse of the Participant has consented in writing to such rejection,
and acknowledged the effect thereof, and, if someone other than the Spouse is
to be the designated Beneficiary of the Participant, or if an alternative form of
benefit is designated, the Spouse consents in writing to such designation and/or
form of benefit, or authorizes the Participant in writing to designate such form of
benefit and/or anyone he chooses as his Beneficiary, and such rejection is

witnessed by a Notary Public.

If a Participant presents a timely and properly filed rejection of the Joint and
Survivor Pension, as noted under subsection (a) herein, the Participant and
Spouse may elect to receive the Participant’s pension payable in accordance
with a 50% “Pop-up” option. The “Pop-up” option means that the Participant will
receive an adjusted monthly amount for life and, if the Participant predeceases
his Spouse, the latter will receive a monthly benefit for her lifetime equal to 50%
of the Participant’s adjusted monthly amount. In the event, however, that the
Spouse predeceases the Participant, the monthly amount payable to the
Participant shall, effective as of the first of the next calendar month following the
death of such Spouse, be increased to the amount that would have been payable

before any reduction for this option. The Participant’s monthly amount under this
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(c)

option shall be a percentage of the full monthly amount otherwise payable as a
single life pension after any required adjustments. Such percentage reduction
shall be in accordance with the factors outlined under Section 5.05. There is no
Pop-up option available if the Participant and Spouse elect a 75% Joint and

Survivor Pension.

Within a period of no more than one-hundred eighty (180) days and no fewer
than thirty (30) days prior to the Annuity Start Date, the Trustees shall provide the

Participant and his Spouse with a written explanation of:

(i) The terms and conditions of the Joint and Survivor Pension and

any optional form of payment;

(i)  The Participant's right to make and the effect of an election to waive
the Joint and Survivor Pension in favor of an optional form of

benefit;

(i)  The right of the Participant's Spouse to consent to any election to

waive the Joint and Survivor Pension;

(iv)  The right of the Participant to revoke such election during the
election period that ends on the Annuity Start Date, and the effect

of such revocation;

(v)  The relative values of the various optional forms of benefit under
the Plan; and

(vi)  The right to defer any distribution and the consequences of failing
to defer distribution of benefits, including a description of how much
larger benefits will be if the commencement of distributions is

deferred.
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(d)

(e)

A Participant and his Spouse may reject the Joint and Survivor Pension (or
revoke a previous rejection) at any time before the Annuity Start Date of his
Pension, that is, before the first day of the first month for which a pension is
payable to him. A Participant and his Spouse shall in any event have the right to
exercise this choice up to 180 days after they have been advised by the Trustees
of the effect of such choice on the pension, and in no event shall the election

period end earlier than 180 days before the Annuity Start Date of his Pension.

When the Joint and Survivor Pension is in effect, the guaranteed payment of

benefits described in Section 3.30 shall not be operative.

Section 5.03. Spousal Consent Not Necessary.

(a)

(b)

Notwithstanding any other provision of the Plan, spousal consent in accordance
with Section 5.02 is not required if the Participant establishes to the satisfaction
of the Trustees that: (i) there is no Spouse; (ii) the Spouse cannot be located; (iii)
the Participant and Spouse are legally separated, pursuant to the terms of an
order of a court of competent jurisdiction; or (iv) the Participant has been

abandoned by the Spouse as confirmed by court order.

If the Spouse is legally incompetent, consent may be given by his legal
guardian, including the Participant, if authorized to act as the Spouse’s legal

guardian.

Section 5.04. Before Retirement. If a Participant dies at a time when he has achieved

Vested Status, the surviving Spouse shall be entitled to a 50% Joint and Survivor

Pension determined and payable as follows:

(a)

For Vested Participants Who Have Attained Age 55.
In the event a Vested Participant dies at or after he has attained age fifty-five
(55), and was eligible at the time of his death for a pension under this Plan

(except as provided in Section 5.04(c)) subject to the provisions of Section 5.05,
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(b)

(c)

his surviving Spouse shall be paid a 50% Joint and Survivor Pension based upon
the Participant’s accumulated Pension Credits, commencing with the first of the
month following the month in which the Participant died, unless the surviving
Spouse elects a later commencement date, but no later than the date on which
the Participant would have attained age 70%2. The amount of such benefit shall
be determined on the basis of the Participant’s Pension Credits and the Plan in
effect at the time the Participant died or at the time he separated from Covered

Employment, if that occurred before his death.

For Vested Participants Who Have Not Attained Age 55.

In the event a Vested Participant dies before he has attained age fifty-five (55),
and was eligible at the time of his death for a Basic Deferred Pension, subject to
the provisions of Section 5.05, his surviving Spouse shall be paid a 50% Joint
and Survivor Pension based upon the Participant’'s accumulated Pension Credits,
commencing with the first of the month following the month in which the
Participant would have attained an age at which a pension benefit would have
first been payable, unless the surviving Spouse elects a later commencement
date, but no later than the date on which the Participant would have attained age
70%2. The amount of such benefit shall be determined on the basis of the
Participant’s Pension Credits and the Plan in effect at the time the Participant
died or at the time he separated from Covered Employment, if that occurred

before his death.

For Vested Participants Eligible For a Service Pension.

In the event a Vested Participant was eligible for either a 20-, 25-, 30-, or 35-Year
Service Pension regardless of his age at the time of his death, subject to the
provisions of Section 5.05, his surviving Spouse shall be paid a 50% Joint and
Survivor Pension based upon the Participant’s accumulated Pension Credits,
commencing with the first of the month following the month in which the
Participant died unless the surviving Spouse elects a later commencement date,
but no later than the date on which the Participant would have attained age 70%-.

The amount of such benefit shall be determined on the basis of the Participant’s
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(d)

(e)

(f)

(9)

(h)

Pension Credits and the Plan in effect at the time the Participant died or at the

time he separated from Covered Employment, if that occurred before his death.

If a surviving Spouse elects a later commencement date under subsections
(a), (b), or (c) above, such election shall be in writing on a form approved by the

Trustees.

If a surviving Spouse who elects a later commencement date under subsections
(a), (b), or (c) above, dies before the commencement of the monthly 50% Joint

and Survivor Pension, no pension shall be payable.

Payments to a surviving Spouse shall cease upon the death of the surviving

Spouse.

The guaranteed payment of benefits described in Section 3.30 shall not apply to

a surviving Spouse eligible for a Pre-retirement Joint and Survivor Pension.

Notwithstanding any other provisions of the Plan, if the Annuity Start Date for the
Pre-retirement Joint and Survivor Pension is after the Participant’s earliest
Retirement date, the benefit shall be no less than if the Participant had died on
the surviving Spouse’s Annuity Start Date after retiring with a Joint and Survivor
Pension the day before, taking into account any actuarial adjustments to the

Participant’s accrued benefit that would have applied as of that date.

Section 5.05. Adjustment of Pension Amount. When a Joint and Survivor Pension or

a Joint and Survivor Pension with Pop-up becomes effective, the amount of the

Participant’s monthly pension shall be reduced in accordance with the following

formulae:
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(@) 50% Joint and Survivor Option.

(i)

(ii)

Non-Disability. If payment of a non-disability pension is to be made in the
form of a 50% Joint and Survivor Pension, the amount shall be adjusted
by multiplying it by the following percentage: ninety percent (90%) minus
four-tenths of one percent (.004%) for each full year that the Spouse’s age
is less than the Participant’s age or plus four-tenths of one percent
(.004%) for each full year that the Spouse’s age is greater than the
Participant’s age; provided, however, that the resulting percentage shall

not be greater than ninety-nine percent (99%).

Disability. If payment of a Disability Pension is to be made in the form of
a 50% Joint and Survivor Pension, the pension amount shall be adjusted
by multiplying it by the following percentage: eighty-two percent (82%)
minus four-tenths of one percent (.004%) for each full year that the
Spouse’s age is less than the Participant’s age or plus four-tenths of one
percent (.004%) for each full year that the Spouse’s age is greater than
the Participant’s age; provided, however, that the resulting percentage

shall not be greater than ninety-nine percent (99%).

(b)  50% Joint and Survivor With Pop-up Option.

(i)

Non Disability. If payment of a non-disability pension is to be made in the
form of a 50% Joint and Survivor Pension with Pop-up, the amount shall
be adjusted by multiplying it by the following percentage: eighty-nine
percent (89%) minus four-tenths of one percent (.004%) for each full year
that the Spouse’s age is less than the Participant’s age or plus four-tenths
of one percent (.004%) for each full year that the Spouse’s age is greater
that the Participant’s age; provided however, that the resulting percentage

shall not be greater than ninety-nine percent (99%).
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(ii)

Disability. If payment of a Disability Pension is to be made in the form of
a 50% Joint and Survivor Pension with Pop-up, the amount shall be
adjusted by multiplying it by the following percentage: eighty-one percent
(81%) minus four-tenths of one percent (.004%) for each full year that the
Spouse’s age is less than the Participant’s age or plus four-tenths of one
percent (.004%) for each full year that the Spouse’s age is greater than
the Participant’s age; provided however, that the resulting percentage

shall not be greater than ninety-nine percent (99%).

(c) 75% Joint and Survivor Option.

(i)

(ii)

Non-Disability. If payment of a non-disability pension is to be made in the
form of a seventy-five percent (75%) Joint and Survivor Pension, the
amount shall be adjusted by multiplying it by the following percentage:
eighty-five percent (85%) minus one-sixth percent (0.6%) for each full year
that the Spouse’s age is less than the Participant’s age or plus 0.6% for
each full year that the Spouse’s age is greater than the Participant’s age;
provided, however, that the resulting percentage shall not be greater than

ninety-nine percent (99%).

Disability. If payment of a disability pension is to be made in the form of a
75% Joint and Survivor Pension, the pension amount shall be adjusted by
multiplying it by the following percentage: seventy-four percent (74%)
minus one-half percent (0.5%) for each full year that the Spouse’s age is
less than the Participant’s age or plus 0.5% for each full year that the
Spouse’s age is greater than the Participant’s age; provided, however,
that the resulting percentage shall not be greater than ninety-nine percent
(99%).
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Section 5.06. Additional Conditions.

(a)

(b)

(c)

(d)

A Joint and Survivor Pension shall be effective in the case of the surviving
Spouse of a Participant who died before his Annuity Start Date only if the Spouse
was married to the Participant throughout the year preceding the Participant’s
death.

A Joint and Survivor Pension shall be effective in the case of the surviving
Spouse of a Participant who died on or after his Annuity Start Date only if the
Participant and his Spouse were married to each other on his Annuity Start Date

and for at least a one-year period before his death.

The Trustees shall be entitled to rely on a written representation last filed by the
Participant before his Annuity Start Date as to whether he is married. If such
representation later proves to be false, the Trustees may adjust for any excess

benefits paid as the result of the misrepresentation.

Continuation of Joint and Survivor Pension. The monthly amount of the Joint
and Survivor Pension, once it becomes payable, shall not be increased if the
Pensioner and his Spouse, who is the Beneficiary of the Joint and Survivor
Pension, are divorced or if the Pensioner is predeceased by his Spouse except in

accordance with a 50% “Pop-up” Option under Section 5.02(b).

Section 5.07. Effective Date. The provisions of this Article do not apply: (a) to a

pension, the effective date of which was before November 1, 1976; or (b) if the

Participant or former Participant incurred a Break in Service before 1976, unless it was

subsequently cured by a return to Covered Employment for a time sufficient to accrue at

least one (1) Pension Credit under Section 4.01(b), or the Participant becomes entitled

to a pension, the effective date of which is after October 31, 1976.
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ARTICLE 6
APPLICATIONS, POWERS OF TRUSTEES, RIGHT OF APPEAL,
BENEFIT PAYMENTS, RETIREMENT AND BENEFIT SUSPENSIONS

Section 6.01. Applications. A pension must be applied for in writing filed with the
Trustees in advance of the Participant’s Annuity Start Date. To be timely for this
purpose, an application need not be formally complete provided it gives notice to the
Trustees of the applicant’s intention to Retire and desire to begin to receive pension

payments.

A pension shall not be payable prior to any month before the month in which an
application has been filed, except to the extent that the Trustees find that failure to

make timely application was due to extenuating circumstances.

Section 6.02. Information and Proof. Every claimant for benefits shall furnish, at the
request of the Trustees, any information or proof reasonably required to determine his

benefit rights.

Section 6.03. Action of Trustees. The Trustees shall have sole and complete
discretion to interpret and construe the terms of this Plan, including specifically, but not
by way of limitation, the right to determine questions regarding credit, eligibility, amount,
type and effective date of benefits, survivor rights, beneficiary designations, marital

status, disability claims, etc.

The Trustees shall be the sole judges of the standard of proof required in any case and
of the application and interpretation of this Plan, and the decisions of the Trustees shall

be final and binding on all parties.
Wherever in the Plan the Trustees are given discretionary powers, they shall exercise

such powers in a uniform and non-discriminatory manner. The Trustees shall process a

claim for benefits as speedily as is feasible, consistent with the need for adequate
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information and proof necessary to establish the claimant’s benefit rights and to

commence the payment of benefits.

Section 6.04. Claims for Benefits and Appeals to the Board of Trustees

(a)

All initial claims for benefits under the Plan shall be directed to the attention of
the Fund Manager or other duly authorized designee of the Trustees (collectively,
the “Initial Examiner”). A decision regarding the status of a claim for benefits
(other than a claim that is based on a claimant’s disability) shall be made by the
Initial Examiner within ninety (90) days from the date the claim is filed, provided
however, that if the Initial Examiner requires additional time to process a claim,
such period may be extended, but in no event will the period of time for
processing an application be extended more than an additional 90 days after
expiration of said initial period. If such an extension is required, written notice of
the extension, along with an estimate of the date on which the Initial Examiner
expects to render a final decision, shall be furnished to the claimant prior to
termination of the initial 90-day period. If the extension is required due to the
claimant’s failure to submit information necessary to decide the claim, the period
for making the determination will be tolled from the date on which the extension
notice is sent to the claimant until the date on which the claimant responds to the

Initial Examiner’s request for information.

In the case of a claim for a benefit that is based on a claimant’s disability, a
decision regarding the status of such claim for benefits shall be made by the
Initial Examiner within forty-five (45) days from the date the claim is filed,
provided, however, that if the Initial Examiner requires additional time to process
a claim, such period may be extended for up to an additional thirty (30) days, and
thereafter extended once again for an additional 30 days, provided that written
notice of each such extension is provided to the claimant prior to the end of the
preceding 45- or 30-day deadline, as the case may be, along with a written
description of the reason(s) for such extension, which description shall

specifically explain the standards on which entitlement to a benefit is based, and
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(b)

(c)

the unresolved issues that prevent a decision on the claim, and shall request any
additional information needed to resolve those issues. If the extension is required
due to the claimant’s failure to submit information necessary to decide the claim,
the period for making the determination will be tolled from the date on which the
extension notice is sent to the claimant until the date on which the claimant
responds to the Initial Examiner’s request for information and the claimant shall
be afforded at least 45 days within which to provide any additional information so

requested.

A claimant whose application for benefits under this Plan has been denied, in
whole or in part, is to be provided with adequate notice in writing setting forth:

(i) the specific reason(s) for such denial with references to the specific Plan
provisions on which the denial is based; (ii) a description of any additional
information needed to perfect the claim (including an explanation as to why such
information is necessary); and (iii) a description of the Plan’s claims review
procedures and the time limits applicable to such procedures, including a

statement of the claimant’s right to bring a civil action under ERISA § 502(a).

If a claim for a benefit hereunder is based on a claimant’s disability and the Initial
Examiner relied upon an internal rule, guideline, protocol or other similar criterion
in making a benefit determination hereunder, the notice required by this Section

shall also include a statement that such rule, guideline, protocol or other criterion

will be provided free of charge to the claimant upon request.

If a claim for benefits (other than a claim that is based on a claimant’s disability)
has been denied, in whole or in part, a claimant may appeal the denial of
benefits, by written request filed with the Trustees within sixty (60) days after
receipt of the notice of denial. With respect to a claim for benefits based on a
claimant’s disability, a claimant may appeal the denial of benefits by written
request filed with the Trustees within one-hundred eighty (180) days after receipt

of the notice of denial. In connection with the request for review, the claimant (or
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(d)

(e)

his duly authorized representative) may submit issues and comments to the

Trustees and may review pertinent Plan documents.

A decision on review shall be made by the Trustees (or a committee designated
by the Trustees, which committee may not be the Initial Examiner or a person or
entity subordinate to the Initial Examiner) at their next regularly scheduled
meeting if such appeal is filed with the Fund Office thirty (30) or more days prior
to such meeting. If such appeal is filed with the Fund Office less than 30 days
prior to the next regularly scheduled meeting, no decision shall be made on such
appeal until the second regularly scheduled meeting following receipt of such
appeal. If special circumstances require an extension of time for processing a
request for review, the decision may be made at the third meeting following
receipt of such appeal, provided that the claimant is notified of the need for the
extension. If any extension under this subsection (d) is required due to the
claimant’s failure to submit information necessary to decide the claim, the period
for making the determination will be tolled from the date on which the extension
notice is sent to the claimant until the date on which the claimant responds to the

Trustees’ request for information.

With respect to a claim hereunder based on a claimant’s disability, if the
Trustees’ decision is based in whole or in part on a medical judgment, the
Trustees shall consult with a healthcare professional who has appropriate
training and experience in the field of medicine involved in the medical judgment.
The health care professional engaged for purposes of consultation by the
Trustees shall be an individual who is neither an individual who was consulted in
connection with the adverse benefit determination that is the subject of the

appeal, nor the subordinate of any individual.

The decision on review shall be in writing and sent to the claimant. The decision
shall include: (i) the specific reason(s) for the decision, written in a manner
calculated to be understood by the claimant; (ii) specific references to the
pertinent Plan provisions on which it is based; (iii) a statement that the claimant is

entitled to receive, upon request and free of charge, reasonable access to, and
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(f)

(9)

copies of, all documents, records, and other information relevant to the claimant’s
claim for benefits; (iv) a statement describing the claimant’s rights to obtain
additional information regarding the Plan’s appeals process, including a
statement of the claimant’s right to bring a civil action under ERISA § 502(a).
With respect to a claim hereunder based on a claimant’s disability, such decision
in writing shall also include: (v) a description of any rule, guideline, protocol or
other similar criterion that was relied upon in making the adverse determination,
as well as a statement that such rule, guideline, protocol or other similar criterion
will be made available to the claimant free of charge upon request; (vi) the
identification of any medical or vocational experts whose advice was obtained on
behalf of the Plan in connection with a claimant’s adverse benefit determination,
without regard to whether the advice was relied upon in making the benefit
determination; and (vii) the following statement: “You and your plan may have
other voluntary alternative dispute resolution options, such as mediation. One
way to find out what may be available is to contact your local U.S. Department of
Labor Office and your State insurance regulatory agency.” Such decision in
writing shall be sent to the claimant no later than five (5) days after such decision
is made. The decision of the Trustees (or their committee) concerning an appeal

shall be final and binding on all parties.

In the event the Trustees, or their duly authorized designee, fail to respond to an
initial claim for benefits or an appeal thereof within the time frame applicable
thereto, the claim or appeal shall be deemed denied for all purposes of this
Section 6.04 as of the date on which the Trustees, or their duly authorized

designee, would otherwise be required to respond to the claim or appeal.

The claimant must exhaust the claim and appeal procedures provided in this
Section 6.04 before bringing a legal or equitable action to obtain benefits under
the Plan, to enforce the claimant’s rights under the Plan, or to clarify the
claimant’s right to future benefits under the Plan. Under no circumstances may

any action be commenced or maintained against the Plan, the Fund, the
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Trustees, or any Employer or representative of the Plan or Fund more than

twelve (12) months after the Trustees’ decision on review.

Section 6.05. Benefit Payments Generally.

(a)

(b)

(c)

(d)

A Participant who is eligible to receive benefits under this Plan and who makes
application in accordance with the Plan shall be entitled upon retirement to
receive the monthly benefits provided for the remainder of his life, subject to the

provisions of this Article and of any other applicable provisions of the Plan.

Pension benefits shall be payable commencing with the month following the
month in which the claimant has fulfilled all of the conditions for entitlement to
benefits, including the requirement of Section 6.01 for the filing of an application

with the Trustees.

The pension shall last be payable for the month in which the death of the
Pensioner occurs, except as provided in accordance with a Joint and Survivor

Pension or the provisions of this Plan for post-retirement guaranteed payments.

Payment of benefits to a Participant not working in Covered Employment may
begin sooner but shall begin no later than sixty (60) days after the latter of: (i)
the end of the Calendar Year in which the Participant attained Normal Retirement

Age or (ii) the end of the Calendar Year in which the Participant Retired.

A Participant not Working in Covered Employment may, however, elect in writing
filed with the Trustees to receive benefits first payable for a later month, provided
that no Participant may elect to postpone receipt of benefits past the April 15t

following the Calendar Year in which the Participant reaches age 7072 whether or

not he is employed in Covered Employment.

Payment of benefits shall include retroactive payment(s) for any month(s) in

which a pension is due and payable in accordance with subsection (b).
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Section 6.06. Actuarial Adjustment for Delayed Retirement.

(a) If a Participant’s Annuity Start Date is after the Participant has reached Normal
Retirement Age, the monthly benefit will be the accrued benefit at Normal
Retirement Age, actuarially increased for each complete calendar month
between Normal Retirement Age and the Annuity Start Date for which benefits
were not suspended, and then converted as of the Annuity Start Date to the
benefit payment form elected in the pension application or to the automatic form

of Joint and Survivor Pension if no other form is elected.

(b) If a Participant first becomes entitled to additional benefits after Normal
Retirement Age, whether through additional service or because of a benefit
increase, the actuarial increase in those benefits will start from the date they

would first have been paid rather than Normal Retirement Age.

(c)  The actuarial increase will be one percent (1%) per month for the first sixty (60)
months after Normal Retirement Age and one and one-half percent (1.5%) per

month for each month thereafter.

Section 6.07. Mandatory Commencement of Benefits.

(@)  Notwithstanding any provision of the Plan to the contrary, the Plan will begin
benefit payments to all Participants by their Required Beginning Date, whether or

not they apply for benefits.

(b) A Participant’s Required Beginning Date is April 1 of the Calendar Year following

the year the Participant reaches age 707%.

(c) If a Participant who is definitely located fails to file a completed application for
benefits by his Required Beginning Date, the Plan will establish the Participant’s
Required Beginning Date as his Annuity Start Date and begin benefit payments

as follows:
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(i) In the form of a Joint and Survivor Pension calculated on the assumptions
that the Participant is and has been married for at least one (1) year by the date

payments start and that the Participant is three (3) years older than the Spouse.

(ii) The benefit payment form specified in (i) above will be irrevocable once it
begins, with the sole exception that it may be changed to a single-life
annuity if the Participant proves that he did not have a qualified Spouse
(including an alternate payee under a QDRO) on the Required Beginning
Date; also, the amounts of future benefits will be adjusted based on the
actual age difference between the Participant and Spouse if proven to be

different from the foregoing assumptions.

(iii)  Federal taxes will be withheld from the benefit payments as required by
law or determined by the Trustees to be appropriate for the protection of
the Fund and the Participant.

Section 6.08. Retirement.

(a)

(b)

Before Normal Retirement Age. To be considered Retired, a Participant must
cease to be employed or engaged in any of the following before he has attained
his Normal Retirement age: (i) employment with any Contributing Employer, (ii)
employment with an Employer in the same or related business as any
Contributing Employer, (iii) self-employment in the same or related business as
any Contributing Employer, or (iv) employment or self-employment in any

business which is or may be under the jurisdiction of the Union.

A Participant may be employed as set forth in subsections (ii), (iii) and (iv) above

if such employment is outside the New York Metropolitan area.

After Normal Retirement Age. To be deemed Retired, after attainment of

Normal Retirement Age, a Participant must cease employment or self-
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(c)

employment in a job classification covered by the Union in the Baking Industry in

the New York Metropolitan Area.

Exceptions

(i) A Participant who has attained Normal Retirement Age and has separated
from his previous employment, as defined in subsection (b) above, shall
be considered Retired notwithstanding subsequent employment or
reemployment with a Contributing Employer for less than forty (40) hours

in any month.

(i) A Participant who has attained age 70"z in the previous Calendar Year
shall be considered Retired for purposes of receiving a pension benefit
from the Plan whether or not he is employed in Disqualifying Employment

as set forth in subsection (b) or (c)(i) above.

Section 6.09. Suspension of Benefits.

(a)

(b)

Before Normal Retirement Age. The monthly benefit shall be suspended for
any month in which the Participant is employed one (1) or more hours in
Disqualifying Employment before he has attained Normal Retirement Age.
“Disqualifying Employment” for the period before the Normal Retirement Age is
employment with a Contributing Employer, or self-employment in the same or
related business as any Contributing Employer, or employment or self-
employment in any business which is or may be under the jurisdiction of the

Union.
After Normal Retirement Age.
(i) If the Participant has attained Normal Retirement Age, his monthly benefit

shall be suspended for any month in which he worked or was paid for at

least forty (40) hours in Disqualifying Employment. After attainment of
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(c)

(d)

Normal Retirement Age, “Disqualifying Employment” means employment
or self-employment that is: (A) in the Baking Industry; (B) in the New York
Metropolitan Area; and (C) in any occupation in which the Participant
worked under the Plan at any time or any occupation covered by the Plan
at the time the Participant’s pension payments began. In any event,
however, any work for at least forty (40) hours in a month for which
contributions are required to be made to the Plan shall constitute

Disqualifying Employment.

(ii) Paid non-work time, namely, paid vacation, holiday, illness or other
incapacity, layoff, jury duty, or other leave of absence, shall be counted
toward the measure of forty (40) hours. A Participant shall be considered
as paid for a day if he is paid for at least one (1) hour of work or non-work
time, as described in the preceding sentence, performed on or attributed
to that day.

Definition of Suspension. “Suspension of benefits” for a month means non-
entitlement to benefits for such month. If benefits are paid for a month for which it
is later determined benefits should have been suspended, the overpayment shall
be recoverable through deductions from future pension payments, pursuant to

paragraph (g) below, and in accordance with Section 6.03.

Notices.

(i) Notification to Pensioner of Suspension Rules. Upon commencement
of the pension payments, the Trustees shall notify the Pensioner of the
Plan rules governing suspension of benefits. If benefits have been
suspended and payment resumed, new notification shall be given to the
Participant upon resumption of payments if there has been any material

change in the suspension rules.
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(ii)

(iii)

(iv)

The Trustees shall inform all Pensioners at least once every twelve (12)
months of the re-employment notification requirements and the

presumptions set forth in this paragraph.

Notification by Pensioner to Plan of any Employment. A Pensioner
shall notify the Plan in writing within thirty (30) days after commencing any
work of a type that is or may constitute Disqualifying Employment under
the provisions of the Plan without regard to the number of hours worked. If
a Pensioner has worked in Disqualifying Employment in any month and
has failed to give timely notice of such employment to the Plan, the
Trustees shall assume that he worked for at least forty (40) hours in such
month and in any subsequent month until the Trustees are notified that the
Pensioner has ceased Disqualifying Employment. The Pensioner shall
have the right to overcome such presumption by establishing that his

employment was not Disqualifying Employment under the Plan.

A Pensioner whose pension has been suspended shall notify the Plan
when Disqualifying Employment has ended. The Trustees shall have the

right to withhold benefit payments until such notice is filed with the Plan.

Advance Determination of Whether Employment is Disqualifying. A
Participant may, prior to commencing employment, request a
determination from the Plan as to whether any particular employment will
be deemed Disqualifying Employment. Upon making such inquiry, the

Plan shall provide the Participant with its determination.

Notification of Suspension. The Plan shall inform a Participant of any
suspension of his benefits by notice given by personal delivery or first
class mail during the first calendar month in which his benefits are
withheld. Such notice shall include a description of the specific reasons for
the suspension, a copy of the relevant provisions of the Plan, a reference

to the applicable regulations of the U.S. Department of Labor, and a
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(e)

(f)

(9)

statement of the procedure for securing a review of the suspension. In
addition, the notice shall describe the procedure for the Participant to
notify the Plan when his Disqualifying Employment ends. As to recovery of
prior overpayments by offset under paragraph (g)(ii) below, the
suspension notice shall explain the offset procedure and identify the
amount expected to be recovered, and the periods of employment to

which they relate.

Right of Review. A determination that contemplated employment is Disqualifying

Employment or will result in suspension of benefits shall be subject to review in

accordance with Section 6.04.

No Suspension After Year in Which Pensioner Reaches Age 70%.

Notwithstanding the above, a Pensioner shall not be subject to the provisions of

this Section 6.09 in any Calendar Year following the year in which he attains age

70%2 regardless of the number of hours worked in Disqualifying Employment.

Resumption of Benefit Payments.

(i)

(ii)

Benefits shall be resumed for months after the last month for which
benefits were suspended, with payments beginning no later than the third
month after the last calendar month for which the Participant’s benefit was
suspended, provided the Participant has complied with the notification

requirements of subsection (d)(ii) above.

Overpayments attributable to payments made for any month or months for
which the Participant had Disqualifying Employment shall be deducted
from pension payments otherwise paid or payable subsequent to the
period of suspension. A deduction from a monthly benefit for a month after
the Participant attained Normal Retirement Age shall not exceed twenty-
five percent (25%) of the pension payment made upon resumption after a

suspension, except that the Plan may withhold up to the full amount of the
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first monthly pension benefit after suspension. If a Pensioner dies before
recoupment of overpayments has been completed, deductions shall be
made from the benefits payable to his Beneficiary or Spouse, subject to

the 25% limitation on the rate of deduction.

Section 6.10. Benefit Payments Following Suspension.

(a)

(b)

The monthly amount of pension when resumed after suspension shall be
determined under subsection (i) below, and shall be adjusted for any optional
form of payment in effect. Nothing in this Section shall be understood to extend
any benefit increase or adjustment effective after the Participant’s initial
retirement to the amount of pension upon resumption of payment, except to the

extent that it may be expressly directed by other provisions of the Plan.

(i) Monthly Benefits After Resumption. The amount shall be determined as
if it were being determined for the first time, but on the basis of an
adjusted age and in accordance with Section 3.27. The adjusted age shall
be the age of the Participant at the beginning of the first month payment is
resumed, reduced by: (a) the months for which he previously received
benefits to which he was entitled; and (b) the months for which his benefits
were suspended for work (other than reported Covered Employment) that
would have been disqualifying if he had already attained Normal

Retirement Age.

A Pensioner who returns to Covered Employment for an insufficient period of
time to earn a year of Vesting Credit, shall not, on subsequent termination of
employment, be entitled to a recomputation of the pension amount based on the

additional service.

If a Pensioner who returns to Covered Employment earns a year of Pension

Credit, he shall, upon his subsequent retirement, be entitled to a recomputation
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of his pension amount taking into consideration any additional Pension Credits

and in accordance with Section 3.27.

(c) A Joint and Survivor Option (or other optional benefit) in effect immediately prior
to suspension of benefits shall remain effective if the Pensioner’s death occurs
while his benefits are in suspension. If a Pensioner has returned to Covered
Employment, he shall not be entitled to a new election as to the Joint and

Survivor Option or any other optional form of benefits.

Section 6.11. Vested Status or Nonforfeitabilility. The benefits to which a Participant
is entitled under the terms of this Plan upon his attainment of Normal Retirement Age
are Vested (nonforfeitable), subject, however, to retroactive amendments made within
the limitations of Code § 411(a)(3)(C) and ERISA § 302(c)(8). The benefits to which his

surviving Spouse may be entitled shall likewise be nonforfeitable.

Section 6.12. Non-Duplication with Disability Benefits. No pension benefits shall be
payable for any month for which the Participant or Pensioner receives wage
indemnification for disability from the Bakery Drivers Local 550 Health Benefits Fund,
the Health Fund 917 (on or after January 1, 2014), or from any other health fund
designated in a written agreement requiring contributions to this Fund and approved by

the Trustees.

Section 6.13. Incompetence or Incapacity of a Pensioner or Beneficiary. In the
event it is determined to the satisfaction of the Trustees that a Pensioner or Beneficiary
is unable to care for his affairs because of mental or physical incapacity, any payment
due may be applied, in the discretion of the Trustees, to the maintenance and support of
such Pensioner or Beneficiary or to such person as the Trustees in their sole discretion
find to be an object of the natural bounty of the Pensioner or Beneficiary in the manner
decided by the Trustees, unless, prior to such payment, claim shall have been made for
such payment by a legally appointed guardian, committee, or other legal representative

appropriate to receive such payments on behalf of the Pensioner or Beneficiary.
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Section 6.14. Non-Assignment of Benefits. It is the intention of the Trustees to make
it impossible for Participants, Pensioners or Beneficiaries covered by the Plan unwisely
to imperil the provisions made for their retirement by their assigning, pledging or
otherwise disposing of their retirement payments hereunder. It is therefore expressly
provided that no Participant, Pensioner or Beneficiary entitled to any benefits under the
Plan shall have the right to assign, alienate, transfer, sell, encumber, pledge, mortgage,
hypothecate, anticipate, or impair in any manner his legal or beneficial interest, or any
interest in the assets of the Fund, or benefits of the Plan and any such assignment,
alienation, transfer, sale, encumberance, pledge, mortgage, hypothecation, anticipation
or impairment shall be void. Neither the Fund nor any of the assets thereof, nor any
benefit payable therefrom shall in any way be subject to any legal process, execution,
attachment or garnishment or be used for the payment of any claim against any
Participant, Pensioner or Beneficiary, or be subject to the jurisdiction of any bankruptcy

court or insolvency proceeding by operation of law or otherwise.

Notwithstanding the foregoing, benefits shall be paid in accordance with the applicable
requirements of any “qualified domestic relations order” (as defined in ERISA
§206(d)(3)). In the event of any dispute as to the validity of any court order, decree or
judgment purporting to be a “qualified domestic relations order” or as to the amount
covered thereby or the alternate payee to receive such amount, the Trustees are
authorized to place the pension benefits of the Participant or Pensioner to which such
order, decree or judgment is addressed in an escrow account for a period of up to
eighteen (18) months pending resolution of such dispute and if such dispute is not
resolved within such 18-month period, the Trustees are authorized to pay the benefits to
the person(s) entitled thereto in the absence of a “qualified domestic relations order.”
The Trustees may apply to the court issuing the order, decree or judgment for a
resolution of such dispute and if such application is filed in good faith, the legal cost

thereof shall be charged against the benefits.
Section 6.15. No Right to Assets. No person other than the Trustees shall have any

right, title or interest in any of the income, or property of any funds received or held by

or for the account of the Fund, and no person shall have any right to benefits provided
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by the Plan except as expressly provided herein, nor shall any Employee be entitled to
any payment or other equity in the assets of the Fund, except as expressly provided

herein.

Section 6.16. Mergers, Consolidations, and Transfers of Fund Assets or
Liabilities. In the case of any merger or consolidation with, or transfer of assets or
liabilities to any other plan, each Participant shall (if this Plan is then terminated) receive
a benefit immediately after the merger, consolidation or transfer which is equal to or
greater than the benefit he would have been entitled to receive immediately before the
merger, consolidation, or transfer (if this Plan is then terminated). This Section shall

apply only to the extent determined by the Pension Benefit Guaranty Corporation.

Section 6.17. Limitations on Benefits Under Code Section 415. In addition to any
other limitations set forth in the Plan and notwithstanding any other provisions of the
Plan, effective for Limitation Years beginning on and after January 1, 2008, benefits
under the Plan shall be limited in accordance with Code § 415 and the Treasury
Regulations thereunder, in accordance with this Section. This Section 6.17 is intended
to incorporate the requirements of Code § 415 by reference except as otherwise

specified herein.

(@) Limitation Year. For purposes of this Section 6.17, “Limitation Year” means the

Calendar Year.

(b)  Limit on Accrued Benefits. For Limitation Years beginning on or after January
1, 2008, a Participant’s benefit accruals under the Plan for a Limitation Year shall
be frozen or reduced to the extent necessary to comply with the annual dollar
limitations under Code § 415 and the Treasury Regulations thereunder (the

“annual dollar limit”) for that Limitation Year.

(c) Limits on Benefits Distributed or Paid. For Limitation Years beginning on or
after January 1, 2008, the annual amount of the benefit distributed or otherwise

payable to or with respect to a Participant under the Plan in a Limitation Year
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(d)

(e)

(f)

(9)

shall be reduced to the extent necessary to comply with the annual dollar limit for

that Limitation Year.

Cost of Living Adjustments. The cost of living adjustments in both the dollar
limit, and, if applicable, the compensation limit provided for in Code § 415(d) are
hereby incorporated by reference and shall be automatic, including those for

Participants who have incurred a severance from Covered Employment.

Protection of Prior Benefits. To the extent permitted by law, the application of
the provisions of this Section 6.17 shall not cause the benefit that is accrued,
distributed or otherwise payable for any Participant to be less than the
Participant’s accrued benefit as of December 31, 2006 under the provisions of
the Plan that were both adopted and in effect before April 5, 2007 and that
satisfied the limitations under Code § 415 and the Treasury Regulations

thereunder as in effect as of January 1, 2008.

Aggregation of Plans. To the extent that this Plan is required to be aggregated
with another defined benefit plan sponsored by a single Employer, only the
benefits under this Plan that are provided by such Employer shall be taken into
account for purposes of such aggregation. In the event that the aggregate benefit
accrued in any Plan Year by a Participant exceeds the limits under Code § 415
and the Treasury Regulations thereunder as a result of the mandatory
aggregation of the benefits under this Plan with the benefits under another plan
maintained by an Employer, the benefits of the other plan shall be reduced to the
extent necessary to comply with Code § 415 and the Treasury Regulations

thereunder.

General.

(i) This Section 6.17 is intended to satisfy the requirements imposed by Code
§ 415 and the Treasury Regulations thereunder and shall be construed in
a manner that will effectuate this intent. This Section shall not be

construed in a manner that would impose limitations that are more
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(ii)

stringent than those required by Code § 415 and the Treasury Regulations

thereunder.

If and to the extent that the rules set forth in this are no longer required for
qualification of the Plan under Code § 401(a) and related provisions of the
Code and the Treasury Regulations thereunder, they shall cease to apply

without the necessity of an amendment to the Plan.

Section 6.18. Limitation of Benefits Under Code Section 432. Effective for Plan

Years beginning on and after January 1, 2008, benefit payments under the Plan shall be

limited to the extent required by the funding-based restrictions of Code § 432.

Section 6.19 Rollovers.

(a)

(b)

General. Notwithstanding any provision of the Plan to the contrary that would

otherwise limit a Distributee's election under this Section, a Distributee may elect,

at the time and in the manner prescribed by the Trustees, to have any portion of

an Eligible Rollover Distribution paid directly to an Eligible Retirement Plan

specified by the Distributee in a direct rollover.

Definitions.

(i)

Eligible Rollover Distribution means any distribution of all or any portion
of the balance to the credit of the Distributee, except that an Eligible
Rollover Distribution does not include any distribution that is one of a
series of substantially equal periodic payments (not less frequently than
annually) made for the life (or life expectancy) of the Distributee or the
joint lives (or joint life expectancies) of the Distributee and the Distributee's
designated Beneficiary, or for a specified period often years or more; any
distribution to the extent such distribution is required under Code

§ 401(a)(9); and the portion of any distribution that is not includible in

gross income.
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(ii)

(iii)

Eligible Retirement Plan means an individual retirement account
described in Code § 408(a), an individual retirement annuity described in
Code § 408(b), an annuity plan described in Code § 403(a), an annuity
contract described in Code § 403(b), an eligible plan under Code § 457
which is maintained by a state, political subdivision of a state or any
agency or instrumentality of a state or political subdivision of a state and
which agrees to separately account for amounts transferred into such plan
from this Plan, or a qualified trust described in Code § 401(a), that accepts
the Distributee's Eligible Rollover Distribution. The definition of Eligible
Retirement Plan shall also apply in the case of a distribution to a surviving
Spouse, or to a Spouse or former Spouse who is the alternate payee
under a qualified domestic relations order, as defined in Code § 414(p).
However, in the case of an Eligible Rollover Distribution to the surviving
Spouse, an Eligible Retirement Plan is an individual retirement account or
individual retirement annuity. An Eligible Retirement Plan also means a
Roth IRA as described in Code § 408A.

Eligible Rollover Distributions may be rolled over by a nonspouse
Distributee (a “Nonspouse Rollover”); provided that a direct trustee to
trustee transfer is made to an Eligible Retirement Plan, which is an
individual retirement account described in Code § 408(a) or an individual
retirement annuity described in Code § 408(b) that was established for the
purpose of receiving the distribution on behalf of such nonspouse
Distributee. Thereafter, the Eligible Retirement Plan shall be treated as an
inherited individual retirement account or individual retirement annuity
(within the meaning of Code § 408(d)(3)(C)) for purposes of the Code, and
Code

§ 401(a)(9)(B) (other than clause (iv) thereof) shall apply to such plan.

Distributee means an Employee or former Employee. In addition, the

Employee's or former Employee's surviving Spouse and the Employee's or

former Employee's Spouse or former Spouse who is the alternate payee
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under a qualified domestic relations order, as defined in Code § 414(p),
are Distributees with regard to the interest of the Spouse or former
Spouse. A Distributee sha