Carpenters Industrial Council of Eastern PA Pension Fund
c/o |. E. Shaffer & Co.
830 Bear Tavern Road — 2" Floor
West Trenton, NJ 08628
1-800-792-3666

September 30, 2021

Ms. Karen A. Grisz, Division Manager
Pension Benefit Guaranty Corporation
Multiemployer Program Division

1200 K Street, N.W.

Washington DC 20005

Re:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund —
Application for Special Financial Assistance under ERISA Section 4262

Dear Ms. Grisz:

This letter is to formally request Special Financial Assistance (“SFA”) in accordance with Section 4262 of
the Employee Retirement Income Security Act of 1974 (“ERISA”), PBGC’s Interim Final Rule on SFA
(“IFR”, 29 CFR part 4262), and serves as an SFA cover letter under Section D(1) of the Instructions for
Filing Requirements for Multiemployer Plans Applying for SFA (“Instructions™).

The Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the “Plan”) became insolvent in
December 2017, and benefits were suspended under section 4245(a) of ERISA effective June 1, 2017. As
required by the IFR, we are providing the following information in accordance with the Instructions:

D(2) Plan Sponsor:

The Trustee of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
c/o IE Shaffer & Company

830 Bear Tavern Road

P.O. Box 1028

West Trenton, NJ 08628

Plan Sponsor’s Authorized Representative
Monica DeRyder
Administrator, Carpenters Industrial Council of Eastern PA Pension Fund
830 Bear Tavern Road
P.O. Box 1028
West Trenton, NJ 08628
Phone: (609) 883-6688
mderyder@ieshaffer.com
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Pension Benefit Guaranty Corporation
September 30, 2021

Other Authorized Representatives

Dewey A. Dennis, EA Allison A. Madan

Consulting Actuary Fund Counsel

First Actuarial Consulting, Inc. Slevin & Hart P.C.

1501 Broadway, Suite 1728 1625 Massachusetts Avenue, NW, #450
New York, NY 10036 Washington, DC 20036

Phone: (212) 395-9559 (202) 797-8700
ddennis@factuarial.com amadan(@slevinhart.com

D(3) SFA Eligibility Criteria
The Plan became insolvent after December 16, 2014 and has remained insolvent without
terminating as of March 11, 2021.

D(4) Priority Group
The Plan is in the priority group 1 as described in section 4262.10(d)(2)(i) of the IFR.

D(5) Future Contributions and Future Withdrawal Liability Payments

For several plan years, the Plan has had a sole contributing employer, Summit Trailer, Inc.
As of June 1, 2019, there were 20 active employees of Summit Trailer; as of June 1, 2020,
there were 14 active employees of Summit Trailer; and as of June 1, 2021, there were 15
active employees of Summit Trailers, and one of those 15 employees is over normal
retirement age. Based on the above and the fact that all projections are conducted from the
June 1, 2020 database, it was assumed that Summit Trailer will continue to employ 14
members for the duration of the SFA coverage period.

The Plan’s rehabilitation plan is based on the “upon exhaustion of all reasonable measures”
standard under Internal Revenue Code Section 432(e)(3)(A)(ii) and does not call for an
increase in the contribution rate as it would be burdensome for the remaining contributing
employer and will likely cause the employer to withdraw. Therefore, it was assumed that
Summit Trailer will contribute at a rate of 30 cents per hour for the duration of the SFA
coverage period.

All Summit Trailer employees are assumed to work 2,000 hours per year. Based on this,
contributions of $8,400 (= 14 employees x 2,000 hours/employee x $0.30/hour) are
expected each plan year for the duration of the SFA coverage period.

No future withdrawal liability payments are expected to be collected as no former
contributing employers owe withdrawal liability, and the only contributing employer,
Summit Trailer, is assumed to continue its participation in the Plan.

Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
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Pension Benefit Guaranty Corporation
September 30, 2021

D(6) Actuarial assumptions used to determine the SFA amount, as well as the changes from the

D(7)

D(®)

assumptions used in the pre-2021 actuarial certification and supporting documentation, are
outlined in the certification from the Plan’s enrolled actuary labeled as ‘Actuary Certification
E(04) CIC Eastern PA PF.pdf* which is included as part of this application.

The Plan will reinstate benefits that were previously suspended under section 4245(a) of ERISA
effective as of the month in which the SFA is paid to the Fund. Make-up payments equal to the
amounts of benefits previously suspended to participants and beneficiaries in pay status as of the
date the SFA is paid will be made in a single lump sum within three months of receiving the SFA
The proposed amendment No. 2 is included as part of this application. The total amount of make-
up payments is $98,177.69 as of the day after the SFA measurement date, June 30, 2021.

The latest audited financial statements are as of May 31, 2020. The Plan’s auditor, with assistance
from the Plan’s administrator, prepared a reconciliation of the Plan’s assets to the SFA
measurement date. This reconciliation is included in this application as an Excel file.

Please contact the Plan Sponsor’s Authorized Representative for any additional information.

Sincerely yours,

-

« I m g

9/30/2021

Jani K. Rachelson Date
Trustee

Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
Application for Special Financial Assistance — Section D

Page 3



CERTIFICATION BY THE PLAN’S ACTUARY — Section E Item 4

The Trustee is submitting an application to the Pension Benefit Guaranty Corporation (PBGC) for Special
Financial Assistance (SFA) under §4262 of ERISA. This is to certify that the requested amount of SFA is
the amount to which the Plan is entitled under §4262(j)(1) of ERISA and §4262.4 of PBGC’s SFA
Interim Final Rule, and to document the assumptions and methods used in the calculation of the SFA
amount and the source of the data.

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion contained in this certification. All the
calculations were performed in accordance with our understanding of generally accepted actuarial
principles and practices and this report, to our knowledge, is complete and accurate and complies with the
reasonable actuarial-assumption rules.

The undersigned actuaries certify that the requested amount of SFA ($14,137,881 plus any loan
repayment under ERISA Section 4261) is the amount to which the Plan is entitled under §4262(j)(1)
of ERISA and §4262.4 of PBGC’s SFA Interim Final Rule.

. 20 s .
%47%4%%{7 f///té‘{é /}'L(// /»’44[ /{/i (7Lt~

Dewey A. Dennis, F.C.A., M.A.A.A. Nadine Solntseva, F.C.A., M.A A A.
Enrolled Actuary No. 20-05712 Enrolled Actuary No. 20-07546
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ACTUARIAL ASSUMPTIONS — Section E Item 4

The following assumptions were used to determine the SFA amount:

Interest Rates

Mortality

Retirement
Rates

Termination
Rates

Disability
Rates

Administrative
Expenses

Marriage

Form of
Payment

0.00% per annum (same as 2019 valuation interest rate used in 2020 certification)

For healthy lives, the RP-2014 Blue Collar Mortality Table adjusted to 2006 by removing
projections under scale MP-2014, then projected generationally using scale MP-2018.

For disabled lives, the RP-2014 mortality table for Disabled lives.

For those eligible to retire, the retirement rates are as follows:

Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15
The termination rates are assumed to follow the published T-9 table. Sample rates are
as follows:
Age Rate Age Rate
20 17.94% 50 5.06
30 15.83 60 0.16
40 11.25
Sample rates are as follows:
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74

The Plan is assumed to have administrative expenses of $125,000 per annum as of the
beginning of the 2021 plan year increasing by 2.25% per annum. An additional
increase of $13 per participant is anticipated in the plan year beginning June 1, 2031 to
account for the PBGC premium increase to $52 per participant for the 2031 plan year.

The Plan is also assumed to incur annual investment expense of 0.35% of the fair
market value of assets at the beginning of the plan year.

80% of participants are assumed to be married. Husbands are assumed to be three
years older than wives.

Participants are assumed to elect the normal from; i.e., married members will elect the
50% Joint-and-Survivor annuity, and unmarried members will retire with a Life
Annuity payment form.

Carpenters Industrial Council of Eastern Pennsylvania Pension Plan
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ACTUARIAL ASSUMPTIONS — Section E Item 4 (cont’d)

New Entrants  Terminating members will be replaced by new hires. All new entrants are assumed to

Profile be males. The distribution of entry ages for assumed new hires is as follows:
Age Weighting
25 25%
35 20%
45 40%
55 15%
Contribution All employees are assumed to work 2,000 hours per year.
Base Units
(CBUs)

Contribution Contribution rates are assumed to remain the same through the life of the Plan. For

Rates

Summit employees it is $0.30 per hour.

Collectability  Currently no withdrawal liability payments are made into the Fund. Summit Trailer is
of Withdrawal assumed to continue its participation. Therefore, no withdrawal liability payments are
Liability assumed to be made.

Payments

Changes in Actuarial Assumptions from the June 1, 2020 Actuarial Certification

The following assumptions were changed from the June 1, 2020 actuarial certification:

1.

Administrative Expenses

The assumption for administrative expenses of $125,000 per year was used in the calculation of
the funding standard account as shown in the 2019 Schedule MB Form 5500. No cashflow
projection was done for the June 1, 2020 certification as the Plan was already insolvent.

To determine the SFA amount, administrative expenses of $125,000 per year were assumed for
the plan year beginning June 1, 2021, increasing at the rate of 2.25% per annum. An additional
increase of $13 per participant is assumed in the plan year beginning June 1, 2031 to reflect the
PBGC premium increase to $52 per participant for the 2031 plan year.

This assumption was not previously factored into certification projections as the Plan was already
insolvent in the plan year beginning June 1, 2020 and cashflow projections were not done beyond
the insolvency date.

For plan year ending May 31, 2020 the administrative expenses were $99,695 and for the plan
year ending May 31, 2019 the administrative expenses were $198,989. We anticipate the
administrative expenses for the plan year ending May 31, 2022 to be around $125,000.

Application for Special Financial Assistance Application
Page 3
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ACTUARIAL ASSUMPTIONS — Section E Item 4 (cont’d)

Currently, the Plan has no assets and there is no investment manager and no associated expense
with having an investment manager. Investment professionals servicing the multiemployer
pension community estimate the fee to manage the Plan’s assets to be between 0.25% and 0.50%
of the asset value. Therefore, an investment expense of 0.35% of the fair market value of assets at
the beginning of the plan year was chosen.

2. New Entrants

This assumption was not previously factored into certification projections as the Plan was already
insolvent in the plan year beginning June 1, 2020 and cashflow projections were not done beyond
the insolvency date.

Below is a description of the ages of all new entrants for each of the last five years:

Plan
Year
ending
May 31, 2020 2019 2018 2017 2016
Age Count Percent Count Percent Count Percent Count Percent
below 20 1 17% 1 25% 0% g 0%
20-30 1 17% 5 16% Z 5 16%
30-40 1 17% 1 25% 3 10% 3 10%
40 - 50 1 17% 7 23% 7 23%
over 50 2 33% 2 50% 0% 0%

Based on the above the following profile of new entrants was assumed:

Age Weighting
25 25%
35 20%
45 40%
55 15%

In addition since all current active employees are males, it was assumed they will be replaced by
male employees.

Since the only contributing employer, Summit Trailer, continues to participate in the Plan and did
not indicate its workforce will change, it was assumed that all terminated/retired employees will
be fully replaced by new entrants.

3. Contribution Base Units (CBU)

Application for Special Financial Assistance Application
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ACTUARIAL ASSUMPTIONS — Section E Item 4 (cont’d)

Based on the current level of CBU’s all employees are assumed to work 2,000 hours per year.
This assumption was not previously factored into certification projections as the Plan was already
insolvent in the plan year beginning June 1, 2020 and cashflow projections were not done beyond
the insolvency date.

4. Contribution Rates

The only contributing employer, Summit Trailer, is assumed to contribute at a rate of 0.30 cents
per hour for the duration of the SFA coverage period. The Rehabilitation Plan is based on all
reasonable measures and does not call for an increase in the contribution rate as it would be
burdensome for a contributing employer and will likely cause the employer to withdraw.

This assumption was not previously factored into certification projections as the Plan was already
insolvent in the plan year beginning June 1, 2020 and cashflow projections were not done beyond
the insolvency date.

The census data used in determining the SFA amount is as of June 1, 2020, and was provided by the Fund
Office for purpose of the actuarial valuation as of that date.

The data used to determine the amounts previously suspended under §4245(a) is as of June 30, 2021, and
was provided by the Fund Office.

Application for Special Financial Assistance Application
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OTHER INFORMATION - Section E Item 4

In the calculation of the present values used in determining of the SFA amount, the following
methodology was utilized:

Contributions (other than withdrawal liability) are deposited in equal monthly installments throughout
the plan year and paid at the end of the month.

Benefit payments are paid in equal monthly installments throughout the plan year and are paid at the
beginning of the month.

Administrative expenses are paid in equal monthly installments throughout the plan year and are paid
at the end of the month.

Carpenters Industrial Council of Eastern Pennsylvania Pension Plan ﬂ
Application for Special Financial Assistance Application
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CERTIFICATION OF FAIR MARKET VALUE OF ASSETS
ACCURANCY - Section E Item 5

The Trustee is submitting an application to the Pension Benefit Guaranty Corporation (PBGC) for Special
Financial Assistance (SFA) under ERISA 84262 and the PBGC’s Interim Final Rule Part 4262. This is to
certify that the amount of the fair market value of assets as of the SFA measurement date, June 30, 2021,
used in the application is accurate. The fair market value of assets as of the SFA measurement date is
$188,669.23. The Plan auditor provided a reconciliation of the fair market value of assets from May 31,
2020, the date of the most recent financial statements to the SFA measurement date. The Plan’s account
statement for the period ending June 30, 2021 is included with this application.

Jani K. Rachelson
Trustee
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9746128.1



CERTIFICATION THE PROPOSED PLAN AMENDMENT
REQUIRED BY 4262.6(e)(2) TIMELY ADOPTED — Section E Item 6

The Trustee is submitting an application to the Pension Benefit Guaranty Corporation (PBGC) for Special
Financial Assistance (SFA) under ERISA §4262 and the PBGC’s Interim Final Rule Part 4262 (IFR).
This is to certify that the Plan amendment required by Section 4262.6(¢)(2) of the IFR will be timely
adopted once SFA funding is received by the Plan.

) /Z/u/{ (( | @ C/LW\J\

Jani K. Rachelson
Trustee
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PENALTIES OF PERJURY STATEMENT - Section E Item 7

Under penalties of perjury under the laws of the United States of America, | declare that | 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, and such facts are true, correct, and
complete.

) oy < Z Se A

Jani K. Rachelson
Trustee
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Application Checklist v20210708p

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

The Application for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with the
application.

The information in this Application Checklist, and the Application Checklist itself, are uploaded in PBGC's e-Filing Portal by logging into the e-Filing Portal, going to the
Multiemployer Events section and clicking on "Create New ME Filing," and then under "Select a Filing Type," selecting "Application for Financial Assistance — Special.”
Note, if you go to the e-Filing Portal and do not see the option "Application for Financial Assistance — Special," this means that the portal is currently closed and PBGC is
not accepting applications at this time, unless the plan is eligible to make an emergency filing under § 4262.10(f). PBGC’s website at 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.

If a revised application is filed after a denial was received but the application was not withdrawn, the revised application must differ from the denied application only
to the extent necessary to address the reasons provided by PBGC for the denial. For the revised application, the filer may, but is not required to, submit an entire
application. A revised application for SFA must use the same SFA measurement date, participant census data, and interest rate assumption as were used in the plan's
initial 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.

If a revised application is filed after an application was withdrawn, the revised application must use the same SFA measurement date, participant census data, and
interest rate assumption from the initial application. Upload only the information that changed from the initial application. For all Application Checklist Items that
were previously filed that are not being changed, include a statement in the Plan Comments section of the Application Checklist to indicate that the 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.

10f3



Application Checklist v20210708p

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

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 any Checklist Item where only a portion of the submitted document is responsive, identify the page
numbers in the identified document that are responsive.

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.

Supplemental 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.

Requested File Naming (if applicable): For certain Checklist Items, a specified format for naming the file is requested.
SFA Regulation Reference: Identifies the applicable section of PBGC's regulation.

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 #47 on the Application Checklist. If there has been a plan merger as described in § 4262.4(f)(1)(ii), you also must provide responses for
Checklist Items #48 through #60 on the Application Checklist. If you are required to provide responses for Checklist Items #48 through 60, your application will be
considered incomplete if No is entered as a Plan Response for any of Checklist Items #48 through #60 on the Application Checklist. All other plans should not provide
responses for Items #48 through #60 of the Application Checklist.

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 required for the three initial questions concerning whether or not this application is a submission of a revised application, or whether the
plan has been terminated.
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Application Checklist v20210708p

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

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

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist Item
#

CIC Eastern PA PF

23-1729633

001

$14,137,881.00

Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.

Plan Information, Checklist, and Certifications

Response
Options

Plan

Response

Name of File(s) Uploaded

Page Number
Reference(s)

Filers provide responses here for each Checklist Item:

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

v20210708p

SFA Filing Instructions
Reference

Is this application a revised application submitted after the denial of a previously filed application S
for SFA? No
Is this application a revised application submitted after a plan has withdrawn its application for Yes No
SFA? No
Has this plan been terminated? Yes No If terminated, provide date of plan
No termination.
1. Does the application include a fully completed Application Checklist, including the required Yes Yes Checklist CIC Eastern PA PF.xlsx Special Financial Assistance Checklist Pension Plan Name , where § 4262.6(a) Section E, Item 1
information at the top of the Application Checklist (plan name, employer identification number No Checklist "Pension Plan Name" is an
(EIN), 3-digit plan number (PN), and SFA amount requested)? abbreviated version of the plan name.
2. Does the application include an SFA request cover letter (optional)? Enter N/A if no letter is Yes Yes Secton D Information CIC Eastern PA 1-3 Financial Assistance Request Letter Section D, Item 1
provided. N/A PF.pdf
3. Was the application signed and dated by an authorized trustee who is a current member of the Yes Yes Secton D Information CIC Eastern PA 3 Financial Assistance Application § 4262.6(b)(1) Section D
board of trustees or another authorized representative of the plan sponsor? No PF.pdf
4. Does the application include the required penalties of perjury statement signed by an authorized Yes Yes Penalties of Perjury Statement E(7) CIC Financial Assistance Application § 4262.6(b)(2) Section E, Item 6
trustee who is a current member of the board of trustees? No Eastern PA PF.pdf
5. Does the application include the name, address, email, and telephone number of the plan sponsor? Yes Yes Secton D Information CIC Eastern PA 1-2 Financial Assistance Application § 4262.7(a) Section D, Item 2
Does it also include the same contact information for the plan sponsor's duly authorized No PF.pdf
representatives, including legal counsel and enrolled actuary?
6. Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes Secton D Information CIC Eastern PA 2 The plan became insolvent after Financial Assistance Application §4262.3 Section D, Item 3
receive SFA, and include the requested information for each item that is applicable, as described No PF.pdf December 16, 2014 and has remained § 4262.7(b)
in Section D, Item 3 of the instructions? insolvent without terminating as of
Mavch 11 2001
Ta. If the plan claims SFA eligibility under section 4262(b)(1)(C) of ERISA, does the application Yes N/A Financial Assistance Application § 4262.6(c) Section E, Item 2
include a certification from the plan's enrolled actuary that the plan is eligible for SFA which No § 4262.7(b)
specifically notes the specified year for each component of eligibility (certification of plan status, N/A
modified funding percentage, and participant ratio), the detailed derivation of the modified
funding percentage, and the derivation of the participant ratio?
7b. Does the certification in Checklist Item #7a also identify all assumptions and methods (including Yes N/A Financial Assistance Application § 4262.6(c) Section E, Item 2
supporting rationale and, where applicable, reliance on the plan sponsor) used to develop the No § 4262.7(b)
current value of withdrawal liability that is utilized in the calculation of the modified funded N/A
percentage?
8a. If the plan's application is submitted on or before March 11, 2023, does the application identify Yes Yes Secton D Information CIC Eastern PA 2 Priority Group I, as described in Financial Assistance Application § 4262.7(c) Section D, Item 4
the plan's priority group (see § 4262.10(d)(2))? No PF.pdf Section 4262.10(d)(2)(i) §4262.10(d)(2)
N/A

1of 11



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

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist Item
#

CIC Eastern PA PF

23-1729633

001

$14,137,881.00

Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

v20210708p

SFA Filing Instructions
Reference

8b.

If the plan is submitting an emergency application under § 4262.10(f), is the application identified
as an emergency application with the applicable emergency criteria identified?

N/A

Briefly identify the emergency criteria.

Financial Assistance Application

§ 4262.10(f)

Section D, Item 4

If the plan's application is submitted on or prior to March 11, 2023, does the application include a
certification from the plan's enrolled actuary that the plan is eligible for priority status, with
specific identification of the applicable priority group? This item is not required 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).

N/A

N/A

Financial Assistance Application

§ 4262.6(c)
§ 4262.7(c)
§ 4262.10(d)(2)

Section E, Item 3

Does the application include the information used to determine the amount of requested SFA for
the plan based on a deterministic projection and using the actuarial assumptions as described in §
4262.4? Does the application include the following?

a. Interest rate used, including supporting details (such as, if applicable, the month selected by
plan sponsor to determine the third segment rate used to calculate the interest rate limit) on how it
was determined?

b. Fair market value of assets on the SFA measurement date?

c. For each plan year in the SFA coverage period:

i. Separately identify the projected amount of contributions, projected withdrawal liability
payments, and other payments expected to be made to the plan (excluding the amount of financial
assistance under section 4261 of ERISA and the SFA to be received by the plan)?

ii. Separately identify benefit payments described in § 4262.4(b)(1) (excluding the payments in
(iii) below), for current retirees and beneficiaries, terminated vested participants not currently
receiving benefits, currently active participants, and new entrants?

iii. Separately identify benefit payments described in § 4262.4(b)(1) attributable to the
reinstatement of benefits under § 4262.15 that were previously suspended through the SFA
measurement date?

iv. Separately identify administrative expenses expected to be paid using plan assets, excluding
the amount owed PBGC under section 4261 of ERISA?

d. For each plan year in the SFA coverage period, the projected investment income based on the
interest rate in (a) above, and the projected fair market value of assets at the end of each plan
year?

e. The present value (using the interest rate identified in (a) above) as of the SFA measurement
date of each of the separate items provided in (c)(i)-(iv) above?

f. SFA amount determined as a lump sum as of the SFA measurement date?

No

Template 4 CIC Eastern PA PF.xlsx

Template 4 CIC Eastern PA PF.xlsx

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

Template 4 Pension Plan Name
where "Pension Plan Name" is an

abbreviated version of the plan name.

§4262.4
§ 4262.8(a)(4)

Section C, Item 4

Does the application include the plan's enrolled actuary's certification that the requested amount of]
SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4
of PBGC's SFA regulation, including identification of all assumptions and methods used, sources
of participant data and census data, and other relevant information? This certification should be
calculated reflecting any events and any mergers identified in § 4262.4(f).

No

Actuary Certification E(04) CIC EasternPA
PF.pdf

Financial Assistance Application

§4262.4
§ 4262.6(c)
§ 4262.8(a)(4)

Section E, Item 4

Does the application include a detailed narrative description of the development of the assumed
future contributions and assumed future withdrawal liability payments used to calculate the
requested SFA amount?

No

Secton D Information CIC Eastern PA
PF.pdf

Financial Assistance Application

§ 4262.8(a)(6)

Section D, Item 5
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20210708p

Plan name: CIC Eastern PA PF
EIN: 23-1729633
PN: oo1r e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
- where noted. Also add any other optional
Requested: $14,137,881.00 explanatory comments. ’
Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
13. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify Yes N/A The plan is eligible for SFA under Financial Assistance Application § 4262.5 Section D, Item 6.a.
which assumptions (if any) used in showing the plan's eligibility for SFA differ from those used in No 4262.3(a)(4) § 4262.8(b)(1)
the most recent certification of plan status completed before 1/1/2021? If there are any assumption N/A
changes, does the application include detailed explanations and supporting rationale and
information as to why using the identified assumptions is no longer reasonable and why the
changed assumptions 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.
14a. Does the application identify which assumptions (if any) used to determine the requested SFA Yes Yes Actuary Certification E(04) CIC EasternPA 3-5 Financial Assistance Application §4262.5 Section D, Item 6.b.
amount differ from those used in the most recent certification of plan status completed before No PF.pdf § 4262.8(b)(1)
1/1/2021 (except for the interest rate, which is determined as required by § 4262.4(3)(1))? If there
are any assumption changes, does the application include detailed explanations and supporting
rationale and information as to why using the identified original assumptions is no longer
reasonable and why the changed assumptions 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
guidance on Special Financial Assistance Assumptions?
14b. If a plan-specific mortality table is used for Checklist Item #14a, is supporting information Yes N/A Financial Assistance Application §4262.5 Section D, Item 6.b.
provided that documents the methodology used and the rationale for selection of the methodology No § 4262.8(b)(1)
used to develop the plan-specific rates, as well as detailed information showing the determination N/A
of plan credibility and plan experience?
15a. Does the application include a certification from the plan sponsor with respect to the accuracy of Yes Yes Accuracy FMV of assets E(5) CIC Eastern Financial Assistance Application § 4262.8(a)(4)(ii) Section E, Item 5
the amount of the fair market value of assets as of the SFA measurement date? Does the No PA PF.pdf
certification reference and include information that substantiates the asset value and any
projection of the assets to the SFA measurement date?
15b. Does the certification in Checklist Item #15a reference and include information that substantiates Yes Yes Reconciliation FMV 202006-202106 CIC Financial Assistance Application § 4262.8(a)(4)(ii) Section E, Item 5
the asset value and any projection of the assets to the SFA measurement date? No Eastern PA PF.xlsx
16a. Does the application include, for an eligible plan that implemented a suspension of benefits under Yes Yes Secton D Information CIC Eastern PA 3 Financial Assistance Application § 4262.7(d) Section D, Item 7
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No PF.pdf §4262.15 Section C, Item 4(c)(iii)
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal N/A
to the amount of benefits previously suspended) to participants and beneficiaries? Enter N/A for a
plan that has not implemented a suspension of benefits.
16b. If Yes was entered for Checklist Item #16a, does the proposed schedule show the yearly aggregate Yes Yes Template 4 CIC Eastern PA PF.xIsx Plan will pay a lump sum payment to Financial Assistance Application § 4262.7(d) Section D, Item 7
amount and timing of such payments, and is it prepared assuming the effective date for No each affected member, beneficiary or § 4262.15 Section C, Item 4(c)(iii)
reinstatement is the day after the SFA measurement date? Enter N/A for a plan that entered N/A N/A alternate payee within 3 months after

for Checklist Item #16a.

receiving SFA.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20210708p

Plan name: CIC Eastern PA PF
EIN: 23-1729633
PN: oo1r e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
N here noted. Also add any other optional
Requested: $14,137,881.00 ’ :
> > explanatory comments.
Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Na e of File(s loade Pla o S
# Options Response ame of File(s) Uploaded Reference(s) an Comments Upload as Document Type applicable) Reference Reference
16c. If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A Financial Assistance Application § 4262.7(d) Section D, Item 7
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No §4262.15 Section C, Item 4(c)(iii)
effect of the restoration on the benefits remaining to be reinstated? Enter N/A for a plan that did N/A
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 #16a and #16b.
17. If the SFA measurement date is later than the end of the plan year for the most recent plan Yes Yes Reconciliation FMV 202006-202106 CIC Financial Assistance Application § 4262.8(a)(4)(ii) Section D, Item 8
financial statements, does the application include a reconciliation of the fair market value of assets No Eastern PA PF.xlsx
from the date of the most recent plan financial statements to the SFA measurement date, showing N/A
beginning and ending fair market value of assets, contributions, withdrawal liability payments,
benefits paid, administrative expenses, and investment income? Enter N/A if the SFA
measurement date is not later than the end of the plan year for the most recent plan financial
statements.
18. Does the application include the most recent plan document or restatement of the plan document Yes Yes PlanDocument CIC EasternPA PF.pdf Pension plan documents, all versions § 4262.7(e)(1) Section B, Item 1(a)
and all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
19. Does the application include a copy of the executed plan amendment required by section Yes Yes Amendment 1 required by Section Pension plan documents, all versions § 4262.7(e)(1) Section B, Item 1(c)
4262.6(e)(1) of PBGC’s special financial assistance regulation? No 4262.6(e)(1).pdf available, and all amendments signed § 4262.6(e)(1)
and dated
20. Does the application include the most recent trust agreement or restatement of the trust Yes Yes TrustAgreement CIC EasternPA PF.pdf Pension plan documents, all versions § 4262.7(e)(3) Section B, Item 1(b)
agreement, and all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
21. In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, Yes Yes Amendment 2 (proposed) Section Pension plan documents, all versions § 4262.7(e)(2) Section B, Item 1(d)
does the application include a copy of the proposed plan amendment required by § 4262.6(e)(2) No 4262.6(e)(2).pdf available, and all amendments signed § 4262.6(e)(2)
and a certification from the plan sponsor that it will be timely executed? Enter N/A if there was no N/A and dated
suspension of benefits.
22. In the case of a plan that was partitioned under section 4233 of ERISA, does the application Yes N/A Pension plan documents, all versions §4262.7(e)(1) Section B, Item 1(e)
include a statement that the plan was partitioned under section 4233 of ERISA and a copy of the No available, and all amendments signed § 4262.9(b)(2)
amendment required by § 4262.9(c)(2)? Enter N/A if the plan was not partitioned. N/A and dated
23. Does the application include the most recent IRS determination letter? Enter N/A if the plan does Yes Yes DeterminationLetter CIC EasternPA PF.pdf Pension plan documents, all versions § 4262.7(e)(3) Section B, Item 1(f)
not have a determination letter. No available, and all amendments signed
N/A and dated
24. Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR CIC Eastern PA PF.pdf ; 3 Most recent actuarial valuation for the| YYYYAVR Pension Plan Name , where § 4262.7(e)(5) Section B, Item 2
subsequent actuarial valuation report completed before the application filing date? No 2019AVR CIC Eastern PA PF.pdf ; plan "YYYY" is plan year and "Pension
2020AVR CIC Eastern PA PF.pdf Plan Name" is abbreviated version of
the plan name
25a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes RehabilitationPlan CIC EasternPA PF.pdf Rehabilitation plan (or funding § 4262.7(e)(6) Section B, Item 3
applicable), including all subsequent amendments and updates, and the percentage of total No improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement N/A
plan for the most recent plan year available?
25b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation Yes N/A Rehabilitation plan (or funding § 4262.7(e)(6) Section B, Item 3
plan changes (if any) that occurred in calendar year 2020 and later, does the application include a No improvement plan, if applicable)
supplemental document with these details? N/A
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:

PN:

SFA Amount
Requested:

CIC Eastern PA PF

23-1729633

001

$14,137,881.00

Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.

Filers provide responses here for each Checklist Item:

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

v20210708p

Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
26. Does the application include the plan's most recent Form 5500 (Annual Return/Report of Yes Yes 2019Form5500 CIC Eastern PA PF.pdf Latest annual return/report of YYYYForm5500 Pension Plan Name , § 4262.7(e)(7) Section B, Item 4
Employee Benefit Plan) and all schedules and attachments (including the audited financial No employee benefit plan (Form 5500) | where "YYYY" is the plan year and
statement)? "Pension Plan Name" is abbreviated
version of the plan name.
27a. Does the application include the plan actuary's certification of plan status ("zone certification") for Yes Yes 2018Zone20181217 CIC Eastern PA PF.pdf 4 Zone certification YYYYZoneYYYYMMDD Pension Plan § 4262.7(e)(8) Section B, Item 5
the 2018 plan year and each subsequent annual certification completed before the application No 2019Zone20190829 CIC Eastern PA Name, where the first "YYYY" is the
filing date? Enter N/A if the plan does not have to provide certifications for any requested plan N/A PF.pdf ; 2020Zone20200829 CIC Eastern applicable plan year, and
year. PA PF.pdf ; 2021Zone20210829 CIC "YYYYMMDD" is the date the
Eastern PA PF.pdf ; 2018Zone20181217 certification was prepared. "Pension
SupplInfo CIC Eastern PA PF.pdf ; Plan Name" is an abbreviated version
2019Zone20190829 Supplnfo CIC Eastern of the plan name.
PA PF.pdf ; 2020Zone20200829 Supplnfo
CIC Eastern PA PF.pdf
27b. Does the application include documentation for all certifications that clearly identifies all Yes Yes 2018Zone20181217 Supplnfo CIC Eastern Zone certification § 4262.7(e)(8) Section B, Item 5
assumptions used including the interest rate used for funding standard account purposes? Enter No PA PE.pdf ; 2019Zone20190829 Supplnfo
N/A if the plan entered N/A for Checklist Item #27a. N/A CIC Eastern PA PF.pdf ;
2020Z0one20200829 Supplnfo CIC Eastern
PA PF.pdf ; 2021Zone20210829 CIC
Eastern PA PF.pdf
27c. For a certification of critical and declining status, does the application include the required plan- Yes N/A The plan became insolvent in the plan Zone certification § 4262.7(e)(8) Section B, Item 5
year-by-plan-year projection (showing the items identified in Section B, Item 5(a) through 5(f) of No year beginning June 1, 2017 and has
the SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? N/A remained insolvent.
Enter N/A if the plan entered N/A for Checklist Item #27a or if the application does not include a
certification of critical and declining status.
28. Does the application include the most recent account statements for all of the plan's cash and Yes Yes BankStmt Merrill 202106 CIC EasternPA Bank/Asset statements for all cash § 4262.7(e)(9) Section B, Item 6
investment accounts? Insolvent plans may enter N/A, and identify in the Plan Comments that this No PF.pdf and investment accounts
information was previously submitted to PBGC and the date submitted. N/A
29. Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes 2019FinancialStatements CIC Eastern PA Plan's most recent financial statement §4262.7(e)(10) Section B, Item 7
audited is not available)? Insolvent plans may enter N/A, and identify in the Plan Comments that No PF.pdf (audited, or unaudited if audited not
this information was previously submitted to PBGC and the date submitted. N/A available)
30. Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes PlanDocument CIC EasternPA PF.pdf 32 Article X, Section F of the Plan Pension plan documents, all versions § 4262.7(e)(12) Section B, Item 8
determination, assessment, collection, settlement, and payment of withdrawal liability? No Document includes rules regarding the | available, and all amendments signed
N/A calculation of withdrawal liability. and dated
31. Does the application include information required to enable the plan to receive electronic transfer Yes Yes ACHform CIC Eastern PA PF.pdf Other §4262.7(e)(11) Section B, Item 9
of funds, if the SFA application is approved? See SFA Instructions, Section B, Item 9. No
N/A
32. Does the application include the plan's projection of expected benefit payments as reported in Yes N/A The Plan has less than 500 participants. Financial assistance spreadsheet Template 1 Pension Plan Name , § 4262.8(a)(1) Section C, Item 1
response to line 8b(1) on the Form 5500 Schedule MB for plan years 2018 through the last year No (template) where "Pension Plan Name" is an
the Form 5500 was filed before the application submission date? Enter N/A if the plan is not N/A

required to respond Yes to line 8b(1) on the Form 5500 Schedule MB. See Template 1.

abbreviated version of the plan name.

50f 11




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

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist Item
#

CIC Eastern PA PF

23-1729633

001

$14,137,881.00

Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

v20210708p

SFA Filing Instructions
Reference

33.

If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed
Form 5500, 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 (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.

N/A

The Plan has less than 10,000
participants

Contributing employers

Template 2 Pension Plan Name ,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(a)(2)

Section C, Item 2

34.

Does the application include for each of the most recent 10 plan years immediately preceding the
application filing date, the history of 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? Does the history separately show for each of the most recent 10 plan
years immediately preceding the application filing date 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.

No

Template 3 CIC Eastern PA PF.xlsx

Information for the plan years prior to
2015 is not available.

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

Template 3 Pension Plan Name ,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(a)(3)

Section C, Item 3

35.

Does the application include a separate deterministic projection ("Baseline") in the same format as
Checklist Item #10 that shows the amount of SFA that would be determined if the assumptions
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 interest rate
which should be the same as used for determining the SFA amount and excluding the CBU
assumption and administrative expenses assumption which should reflect the changed
assumptions consistent with Paragraph A "Adoption of assumptions not previously factored into
pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's
guidance on Special Financial Assistance Assumptions)? Enter N/A if this item is not required
because all assumptions used (except the interest rate, CBU assumption and administrative
expenses assumption) to determine the requested SFA amount are identical to those used in the
pre-2021 certification of plan status and if the changed assumptions for CBUs and administrative
expenses are consistent with Paragraph A "Adoption of assumptions not previously factored into
pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's
guidance on Special Financial Assistance Assumptions.
https://www.pbgc.gov/sites/default/files/sfa/SFA-Assumptions-Guidance.pdf See Template 5.

Template 5 CIC Eastern PA PF.xlsx

Financial assistance spreadsheet
(template)

Template 5 Pension Plan Name ,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(b)(2)

Section C, Item 5

36.

Does the application include a reconciliation of the change in the total amount of requested SFA
due to each change in assumption from the Baseline to the requested SFA amount? Does the
application include a deterministic projection and other information for each assumption change,
in the same format as for Checklist Item #10? Enter N/A if this item is not required because all
assumptions used (except the interest rate, CBU assumption and administrative expenses
assumption) to determine the requested SFA amount are identical to those used in the pre-2021
certification of plan status and if the changed assumptions for CBUs and administrative expenses
are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021
certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance
on Special Financial Assistance Assumptions, or if the requested SFA amount in Checklist Item
#10 is the same as the amount shown in the Baseline details of Checklist Item #32. See Template
6.

No
N/A

Template 6 CIC Eastern PA PF.xIsx

Financial assistance spreadsheet
(template)

Template 6 Pension Plan Name ,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(b)(3)

Section C, Item 6
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Application to PBGC for Special Financial Assistance (SFA) ¥20210708p
APPLICATION CHECKLIST
Plan name: CIC Eastern PA PF
EIN: 23-1729633
PN: oo1r e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
where noted. Also add any other optional
Requested: $14,137,881.00 explanatory com?ncnls. i
Your application will be considered incomplete if No is entered as a Plan Response for any of
ChecKklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
37a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a Yes N/A The plan is eligible for SFA under Financial assistance spreadsheet Template 7 Pension Plan Name, § 4262.8(b)(1) Section C, Item 7(a)
table identifying which assumptions used in determining the plan's eligibility for SFA differ from No 4262.3(a)(4) (template) where "Pension Plan Name" is an
those used in the pre-2021 certification of plan status? N/A abbreviated version of the plan name.
Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is
eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the
plan is eligible based on a certification of plan status completed after 12/31/2020 but that reflects
the same assumptions as those in the pre-2021 certification of plan status. See Template 7.
37b. Does Checklist Item #37a include brief explanations as to why using those assumptions is no Yes N/A The plan is eligible for SFA under Financial assistance spreadsheet Template 7 Pension Plan Name, § 4262.8(b)(1) Section C, Item 7(a)
longer reasonable and why the changed assumptions are reasonable? This should be an No 4262.3(a)(4) (template) where "Pension Plan Name" is an
abbreviated version of information provided in Checklist Item #13.  Enter N/A if the plan N/A abbreviated version of the plan name.
entered N/A for Checklist Item #37a. See Template 7.
38. Does the application include a table identifying which assumptions differ from those used in the Yes Yes Template 7 CIC Eastern PA PF.xlsx Financial assistance spreadsheet Template 7 Pension Plan Name, § 4262.8(b)(1) Section C, Item 7(b)
pre-2021 certification of plan status (except the interest rate used to determine SFA)? Does this No (template) where "Pension Plan Name" is an
item include brief explanations as to why using those original assumptions is no longer reasonable N/A abbreviated version of the plan name.
and why the changed assumptions 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 guidance
on Special Financial Assistance Assumptions? This should be an abbreviated version of
information provided in Checklist Items #14a-b. See Template 7.
39a. Does the application include details of the projected contributions and withdrawal liability Yes Yes Template 8 CIC Eastern PA PF.xlsx Financial assistance spreadsheet Template 8 Pension Plan Name, § 4262.8(a)(5) Section C, Item 8
payments used to calculate the requested SFA amount, including total contributions, contribution No (template) where "Pension Plan Name" is an
base units (including identification of base unit used), average contribution rate(s), reciprocity abbreviated version of the plan name.
contributions (if applicable), additional contributions from the rehabilitation plan (if applicable),
and any other identifiable contribution streams? See Template 8.
39b. Does the application separately show the amounts of projected withdrawal liability payments for Yes Yes Template 8 CIC Eastern PA PF.xIsx No withdrawal liability payments are Financial assistance spreadsheet Template 8 Pension Plan Name, § 4262.8(a)(5) Section C, Item 8
employers that are currently withdrawn at the application filing date, and assumed future No currently being made and none are (template) where "Pension Plan Name" is an
withdrawals? Does the application also provide the projected number of active participants at the expected in the future. abbreviated version of the plan name.
beginning of each plan year? See Template 8.
39c. Does the application also provide the projected number of active participants at the beginning of Yes Yes Template 8 CIC Eastern PA PF.xIsx Financial assistance spreadsheet Template 8 Pension Plan Name, § 4262.8(a)(5) Section C, Item 8
each plan year? See Template 8. No (template) where "Pension Plan Name" is an

abbreviated version of the plan name.

Supplemental I .

40a. Does the application include a narrative description of any event and any merger, including Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4() Addendum A for Certain
relevant supporting documents which may include plan amendments, collective bargaining No event. § 4262.8(c) Events, Section D
agreements, actuarial certifications related to a transfer or merger, or other relevant materials? N/A
Enter N/A if the plan has not experienced an event or merger.

40b. For a transfer or merger event, does the application include identifying information for all plans Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4() Addendum A for Certain
involved including plan name, EIN and plan number, and the date of the transfer or merger? No event. § 4262.8(c) Events, Section D
Enter N/A if the plan has not experienced a transfer or merger event. N/A
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Application to PBGC for Special Financial Assistance (SFA) ¥20210708p
APPLICATION CHECKLIST
Plan name: CIC Eastern PA PF
EIN: 23-1729633
PN: oo1r e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
where noted. Also add any other optional
Requested: $14,137,881.00 explanatory com?ncnls. i
Your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
41a. Does the narrative description in the application identify the amount of SFA reflecting any event, Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
the amount of SFA determined as if the event had not occurred, and confirmation that the No event. § 4262.8(c) Events, Section D
requested SFA provided in Checklist Item #1 is no greater than the amount that would have been N/A
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? Enter N/A if the plan has
not experienced any event.
41b. For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
amount that would be determined for this plan and each plan merged into this plan (each as if they No event. § 4262.8(c) Events, Section D
were still separate plans)? Enter N/A if the plan entered N/A for Checklist Item #41a. Enter N/A N/A
if the event described in Checklist Item #41a was not a merger.
42a. Does the application include a supplemental version of Checklist Item #6 that shows the Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
determination of SFA eligibility as if any events had not occurred? Enter N/A if the plan has not No event. § 4262.8(c) Events, Section D
experienced any event. N/A
42b. For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
plan merged into this plan (each of these determined as if they were still separate plans)? Enter No event. § 4262.8(c) Events, Section D
N/A if the plan entered N/A for Checklist Item #42a. Enter N/A if the event described in N/A
Checklist Item #42a was not a merger.
43a. Does the application include a supplemental certification from the plan's enrolled actuary with Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
respect to the plan's SFA eligibility (see Checklist Item #7), but with eligibility determined as if No event. § 4262.8(c) Events, Section E
any events had not occurred? Enter N/A if the plan has not experienced any event. N/A
43b. For any merger, does the application include supplemental certifications of the SFA eligibility for Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
this plan and for each plan merged into this plan (each of these determined as if they were still No event. § 4262.8(c) Events, Section E
separate plans)? Enter N/A if the plan entered N/A for Checklist Item #43a. Also enter N/A if the N/A
event described in Checklist Item #43a was not a merger.
44a. Does the application include a supplemental version of Checklist Item #10 that shows the Yes N/A The plan has not experienced any Projections for special financial For supplemental submission due to § 4262.4(f) Addendum A for Certain
determination of the SFA amount as if any events had not occurred? See Template 4. Enter N/A if] No event. assistance (estimated income, benefit | any event: Template 4 Pension Plan § 4262.8(c) Events, Section C
the plan has not experienced any events. N/A payments and expenses) Name Supp where "Pension Plan
Name" is an abbreviated version of
the plan name. For a supplemental
submission due to a merger,
Template 4 Pension Plan Name
Merged , where "Pension 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 Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20210708p

Plan name: CIC Eastern PA PF
EIN: 23-1729633
PN: oo1r e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
. 5 where noted. Also add any other optional
Requested: $14,137,881.00 explanatory comments.
Your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Na e of File(s loade Pla o S
# Options Response ame of File(s) Uploaded Reference(s) an Comments Upload as Document Type applicable) Reference Reference
44b. For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A The plan has not experienced any Projections for special financial For a supplemental submission due § 4262.4(f) Addendum A for Certain
merged into this plan (each of these determined as if they were still separate plans)? See No event. assistance (estimated income, benefit | to a merger, Template 4 Pension Plan § 4262.8(c) Events, Section C
Template 4. Enter N/A if the plan entered N/A for Checklist Item #44a. Also enter N/A if the N/A payments and expenses) Name Merged , where "Pension Plan
event described in Checklist Item #44a was not a merger. Name Merged" is an abbreviated
version of the plan name for the
separate plan involved in the merger.
45a. Does the application include a supplemental certification from the plan's enrolled actuary with Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4() Addendum A for Certain
respect to the plan's SFA amount (see Checklist Item #11), but with the SFA amount determined No event. § 4262.8(c) Events, Section E
as if any events had not occurred? Enter N/A if the plan has not experienced any events. N/A
45b. Does this certification clearly identify all assumptions and methods used, sources of participant Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
data and census data, and other relevant information? Enter N/A if the plan entered N/A for No event. § 4262.8(c) Events, Section E
Checklist Item #45a. N/A
45c. For any merger, does the application include supplemental certifications of the SFA amount Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4() Addendum A for Certain
determined for this plan and for each plan merged into this plan (each of these determined as if No event. § 4262.8(c) Events, Section E
they were still separate plans)? Enter N/A if the plan entered N/A for Checklist Item #45a. Also N/A
enter N/A if the event described in Checklist Item #45a was not a merger.
45d. For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
participant data and census data, and other relevant information? Enter N/A if the plan entered No event. § 4262.8(c) Events, Section E
N/A for Checklist Item #45a. Enter N/A if the event described in Checklist Item #45a was not a N/A
merger.
46a. If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
amount of SFA determined as if the event had not occurred, does the application include a No event. § 4262.8(c) Events, Section D
detailed demonstration that shows that the event lessens the risk of loss to plan participants and N/A
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.
46b. Does this demonstration also identify all assumptions used, supporting rationale for the Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
assumptions and other relevant information? Enter N/A if the plan entered N/A for Checklist Item No event. § 4262.8(c) Events, Section D
#46a. N/A
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Application to PBGC for Special Financial Assistance (SFA) ¥20210708p

APPLICATION CHECKLIST

Plan name: CIC Eastern PA PF

EIN: 23-1729633

PN: 001 e e Filers provide responses here for each Checklist Item:

SFA Amount Explain all N/A responses. Provide comments

Requested: $14.137.881.00 where not‘ed. Also add any other optional
Your application will be considered incomplete if No is entered as a Plan Response for any of explanatory comments
ChecKklist Items #1 through #47.

Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions

# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
47a. If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4(f) Addendum A for Certain
amount of SFA determined as if the event had not occurred, does the application include a No event. § 4262.8(c) Events, Section E
certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with N/A
respect 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.
47b. Does this demonstration also identify all assumptions used, supporting rationale for the Yes N/A The plan has not experienced any Financial Assistance Application § 4262.4() Addendum A for Certain

assumptions and other relevant information? Enter N/A if the event is not a contribution rate No event. § 4262.8(c) Events, Section E
reduction, or if the event is a contribution rate reduction but the requested SFA is limited to the N/A
amount of SFA determined as if the event had not occurred.

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #48 through #60. If you are required to complete Checklist Items #48 through #60,
your application will be considered i plete if No is entered as a Plan Response for any of
Checklist Items #48 through #60. All other plans should not provide any responses for
Checklist Items #48 through #60.

262.4(f)(1)(ii)

48. In addition to the information provided with Checklist Item #18, does the application also include Yes Pension plan documents, all versions [ Use same naming convention as for § 4262.4() Addendum A for Certain
similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed Checklist Item #18 but with § 4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? N/A and dated abbreviated plan name for the plan

merged into this plan.

49. In addition to the information provided with Checklist Item #20, does the application also include Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed Checklist Item #20 but with § 4262.8(c) Events, Section B
described in § 4262.4()(1)(ii)? N/A and dated abbreviated plan name for the plan

merged into this plan.

50. In addition to the information provided with Checklist Item #23, does the application also include Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
the most recent IRS determination for each plan that merged into this plan due to a merger No available, and all amendments signed Checklist Item #23 but with § 4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? Enter N/A if the plan does not have a determination letter. N/A and dated abbreviated plan name for the plan

merged into this plan.

S1. In addition to the information provided with Checklist Item #24, for each plan that merged into Yes Identify here how many reports are Most recent actuarial valuation for the YYYYAVR Pension Plan Name § 4262.4(f) Addendum A for Certain
this plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan Merged , where "YYYY" is plan year § 4262.8(c) Events, Section B
valuation report for the 2018 plan year and each subsequent actuarial valuation report completed N/A and "Pension Plan Name Merged" is
before the application filing date? abbreviated version of the plan name

for the plan merged into this plan.

52. In addition to the information provided with Checklist Item #25, does the application include Yes Rehabilitation plan (or funding Use same naming convention as for § 4262.4(f) Addendum A for Certain
similar rehabilitation plan information for each plan that merged into this plan due to a merger No improvement plan, if applicable) Checklist Item #25 but with § 4262.8(c) Events, Section B
described in § 4262.4()(1)(ii)? N/A abbreviated plan name for the plan

merged into this plan.
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Application to PBGC for Special Financial Assistance (SFA)

v20210708p

APPLICATION CHECKLIST
Plan name: CIC Eastern PA PF
EIN: 23-1729633
PN: oo1r e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
where noted. Also add any other optional

Requested: $14,137,881.00 explanatory com?ncnls. P

Your application will be considered incomplete if No is entered as a Plan Response for any of

ChecKklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions

# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference

53. In addition to the information provided with Checklist Item #26, does the application include Yes Latest annual return/report of YYYYForm5500 Pension Plan Name § 4262.4(f) Addendum A for Certain
similar Form 5500 information for each plan that merged into this plan due to a merger described No employee benefit plan (Form 5500) | Merged , where "YYYY" is the plan § 4262.8(c) Events, Section B
in § 4262.4(f)(1)(ii)? N/A year and "Pension Plan Name

Merged" is abbreviated version of the
plan name for the plan merged into
this plan.

54. In addition to the information provided with Checklist Item #27, does the application include Yes Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Pension Plan § 4262.4(f) Addendum A for Certain
similar certifications of plan status for each plan that merged into this plan due to a merger No are provided. Name Merged, where the first § 4262.8(c) Events, Section B
described in § 4262.4()(1)(ii)? N/A "YYYY" is the applicable plan year,

and "YYYYMMDD" is the date the
certification was prepared. "Pension
Plan Name Merged" is an abbreviated
version of the plan name for the plan
merged into this plan.

55. In addition to the information provided with Checklist Item #28, does the application include the Yes Bank/Asset statements for all cash Use same naming convention as for § 4262.4(f) Addendum A for Certain
most recent cash and investment account statements for each plan that merged into this plan due No and investment accounts Checklist Item #28 but with § 4262.8(c) Events, Section B
to a merger described in § 4262.4(f)(1)(ii)? N/A abbreviated plan name for the plan

merged into this plan.

56. In addition to the information provided with Checklist Item #29, does the application include the Yes Plan's most recent financial statement | Use same naming convention as for § 4262.4(f) Addendum A for Certain
most recent plan financial statement (audited, or unaudited if audited is not available) for each No (audited, or unaudited if audited not Checklist Item #29 but with § 4262.8(c) Events, Section B
plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A available) abbreviated plan name for the plan

merged into this plan.

57. In addition to the information provided with Checklist Item #30, does the application include all Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
of the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed Checklist Item #30 but with § 4262.8(c) Events, Section B
settlement, and payment of withdrawal liability for each plan that merged into this plan due to a N/A and dated abbreviated plan name for the plan
merger described in § 4262.4(f)(1)(ii)? merged into this plan.

58. In addition to the information provided with Checklist Item #32, does the application include the Yes Financial assistance spreadsheet Template 1 Pension Plan Name § 4262.4(f) Addendum A for Certain
same information in the format of Template 1 for each plan that merged into this plan due to a No (template) Merged , where "Pension Plan Name § 4262.8(c) Events, Section C
merger described in § 4262.4(f)(1)(ii)? Enter N/A if each plan that fully merged into this plan is N/A Merged" is an abbreviated version of
not required to respond Yes to line 8b(1) on the most recently filed Form 5500 Schedule MB. the plan name for the plan merged

into this plan.

59. In addition to the information provided with Checklist Item #33, does the application include the Yes Contributing employers Template 2 Pension Plan Name § 4262.4(f) Addendum A for Certain
same information in the format of Template 2 (if required based on the participant threshold) for No Merged , where "Pension Plan Name § 4262.8(c) Events, Section C
each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? Enter N/A if N/A Merged" is an abbreviated version of
each plan that merged into this plan has less than 10,000 participants on line 6f of the most the plan name fore the plan merged
recently filed Form 5500. into this plan.

60. In addition to the information provided with Checklist Item #34, does the application include Yes Historical Plan Financial Information Template 3 Pension Plan Name § 4262.4(f) Addendum A for Certain
similar information in the format of Template 3 for each plan that merged into this plan due to a No (CBUE, contribution rates, Merged , where "Pension Plan Name § 4262.8(c) Events, Section C

merger described in § 4262.4(f)(1)?

contribution amounts, withdrawal
liability payments)

Merged" is an abbreviated version of
the plan name for the plan merged
into this plan.
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SUMMARY

The results of the actuarial valuation as of June 1, 2017 of the Carpenters Industrial Council
of Eastern Pennsylvania Pension Fund are presented in this report. The valuation was
performed in accordance with the generally accepted actuarial principles using the
assumptions and methods outlined in Appendix A. The plan provisions in effect on June 1,
2017, outlined in Appendix B, were applied. The Fund Administrator provided the census
information, and the asset information was provided by the Fund Auditor. The key valuation
results are summarized below.

Valuation Date June I, 2017 June 1, 2016
Census Active participants 17 17
Inactive participants with vested benefits 67 70
Participants in pay status 178 180
Total number of participants 262 267
Assets Value Market value of assets (MVA) $195,460 $646,348
Actuarial value of assets (AVA) $195,460 $646,348
Rate of return Rate of return on MVA 8.91% 1.24%
Rate of return on AVA 8.91% 1.24%
Normal Cost Normal cost — Traditional Unit Credit cost $79,281 $79,036
method
Contributions Minimum required contribution $1,648,244 $1,069,706
Maximum deductible contribution $9,980,598 $9,599,566
RPA '94 (a) Interest Rate 3.05% 3.20%
Current (b) Current Liability (CL) $7,098,578 $7,158,194
Liability (¢) CL Funded Percentage, MV A /(b) 2.75% 9.03%
Unfunded (a) Actuarial accrued liability (AAL) $5,028,572 $5,136,314
Accrued (b) Unfunded accrued liability, (a)-AVA 4,833,112 4,489,966
Liability
ASC 960 (a) Accumulated benefit liability $5,028,572 $5,136,314
Funded (b) MV A Benefit security ratio, MVA/(a) 3.89% 12.58%
Status (c) AVA Benefit security ratio, AVA/(a) 3.89% 12.58%
(ratio used for PPA color-coding)
Withdrawal  (a) Present value of total vested benefits $5,026,322 $5,134,436
Liability (b) Unfunded vested benefits, (a) -MVA, $4.830,862 $4,488 088
not less than zero
Credit Balance/ (Funding Deficiency) ($1,055,771) ($510,897)

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2017
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SUMMARY (cont’d)

Actuarial Experience during the Prior Year

The actuarial (gain)/loss for the year is ($5,527) under the funding method. The components
of this (gain)/loss are:

o ($9,725) due to investment results,
e $11,697 from sources related to plan liabilities, and
e ($7,499) from administrative expenses being smaller than expected for the year.

Changes in the Actuarial Assumptions, Methods and Plan Provisions since Last Valuation

Mortality was changed from the RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projections under scale MP-2014, then projected generationally using scale MP-
2017, to the RP-2014 Blue Collar Mortality Table adjusted to 2006 by removing projections
under scale MP-2014, then projected generationally using scale MP-2018.

There were no other changes in the actuarial assumptions, methods or plan provisions since
the last valuation,

IRC Section 432 Plan Zone Certification

Not timely submitted, but this Plan would have been in Critical and Declining Status for the

2017 Plan Year since it would have been projected to become insolvent within a few years of
the 2017 valuation.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017

Page 2
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ACTUARIAL CERTIFICATION

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained in
this report. In our opinion, all the calculations were performed in accordance with the
generally accepted actuarial principles and practices and this report is complete and accurate
and complies with the reasonable actuarial assumption rules of Code Section 431(c). The
results of the valuation are in compliance with the Internal Revenue Code, ERISA, PPA,
applicable IRS rulings and Statements of Financial Accounting Standards.

The primary purpose of this valuation is to determine, for the Board of Trustees of the
Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the “Trustees™), the
minimum required contribution and the maximum tax-deductible contribution under the
Internal Revenue Code for the plan year ending May 31, 2018. The report also documents
the funded status of the plan, the provisions on which the valuation was based, and the
actuarial assumptions and methods used in the calculations. The use of this report for
anything other than these purposes or by anyone other than the Trustees of the Plan may be
inappropriate and misleading,

The Fund Administrator has provided participant data and the Fund Auditor has provided the
asset information as of June 1, 2017. We have relied on all the data and information
provided as being complete and accurate. We have not independently verified the accuracy
or completeness of the data or information provided, but we have performed limited checks
for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to
inform you that any tax advice contained in this communication (including any attachments
or enclosures) was not intended or written to be used, and cannot be used, for the purpose of
(i) avoiding penalties under the Internal Revenue Code or (1i) promoting, marketing or
recommending to another party any matter addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,
Dewey A. Definis, F.C.A., M.A.AA. Nadine Solntseva, F.C.A.,, M.A.A.A.
Enrolled Actuary No. 17-05712 Enrolled Actuary No. 17-07546

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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FUNDING
EXHIBITS




1. MINIMUM REQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with
Section 431 of the Internal Revenue Code. The total actual contributions made for this plan
year should be at least the Minimum Required Contribution. The Minimum Required
Contribution is equal to the sum of (1) the Normal Cost (the amount necessary to fund the
benefits expected to be earned in the upcoming year), (2) the amortization of the unfunded
actuarial accrued liability over various periods depending on the source of generated liability
(whether through benefit improvements, actuarial gains/losses, method changes, etc.), and (3)
interest on the above through the end of the year. The Minimum Required Contribution is
limited by the Full Funding Limitation and the Credit Balance. The calculations are based on
the assumptions described in Appendix A.

1. Funding interest rate 6.50%
2. Accumulated funding deficiency on June 1, 2017 1,055,771
3. Normal cost 79,281
4. Net amortization charges/(credits) 412,595
5. Interest at rate (1) to May 31, 2018 on (2)+H3)+(4) 100,597
6. Preliminary minimum: (2)+(3)+(4)+(5) $1,648,244
7. Full funding limitation (FFL)

(a) Based on actuarial accrued liability 5,231,698

(b) Based on RPA '94 current liability 6,504,989

(c) Greater of (a) and (b) 6,504,989

(d)  Full funding credit: (6)-(c), not less than 0 $0
8. Preliminary minimum after FFL: (6)-(7)(d) $1,648,244
9. Credit balance

(a) Credit balance on June 1, 2017 0

(b) Interest at rate (1) to May 31, 2018 on (a) 0

(c) Credit balance with interest: (a)+(b) $0
10. Minimum required contribution as of May 31, 2018: (8)-

(9)(c) $1,648,244

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2017
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2. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution is calculated in accordance with Section 404 of the
Internal Revenue Code. It is determined similarly to the Minimum Required Contribution
except that unfunded actuarial accrued liability is amortized over 10 years, the Credit
Balance is not in effect and it is subject to the greater of the Minimum Required Contribution

and 140% of the Unfunded Current Liability.

1.

2.

Funding interest rate

Normal Cost

Amortization amounts (i.e., limit adjustments)
Interest at rate (1) to May 31, 2018 on (2)+(3)
Preliminary limit: (2)+(3)+(4)

Full funding limitation

(a) Based on actuarial accrued liability
(b)  Based on current liability

(c) Greater of (a) and (b)

End of year minimum contribution

Contribution necessary to fund 140% of current liability

Maximum tax deductible contribution: lesser of (5) or (6)(c), but
not less than the maximum of (7) or (8)

6.50%
$79,281
631,276

46,186

$756,743
5,231,698
6,504,989
6,504,989
1,648,244

9,980,598

$9,980,598

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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3. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued
liability. This information is used in calculating the Minimum Required Contribution.

Schedule of Funding Standard Account Bases

Date of Remaining  Outstanding

first Period Balance Amortization

charge (years) (beg. of year) Charge

1. Amortization Charges
(a) Initial UAL 6/1/2015 13.00 $3,793,625 $414,209
(b) Actuarial Loss 6/1/2016 14.00 $35.626 $3.711
Total $3,829,251 $417,920

2. Amortization Credits

(a) Assumption Change 6/1/2016 14.00 $32,970 $3,434
(b) Actuarial Loss 6/1/2017 15.00 $5,527 $552
(¢) Assumption Change 6/1/2017 15.00 $13.413 $1.339
Total $51,910 $5,325
3. Net amortization charges and credits $3,777,341 $412,595

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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4. FUNDING AMORTIZATION BASES, MAXIMUM BASIS

Below is shown the amortization of the unfunded accrued liability used in the calculation of

the Maximum Deductible Contribution

Unamortized
Initial 10-year Balance
10-year Amortization (beginning of Limit
Base Amount year) Adjustment
1. Amortization bases
(a) 2017 Fresh start 54,846,525 $633,028 $4,846,525 $633,028
(d) Assumption change (13,413) (1,752) (13,413) (1,752)
Total $631,276 $4,833,112 $631,276
2. Contribution included in
(4)(b) that have not been
deducted %0
3. Total unamortized balance: (1)-(2) $4,833,112
4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability 5,028,572
(b) Actuarial value of assets 195,460
(c) Unfunded liability: (a)-(b) $4,833,112
(d) Unfunded liability subject to
balance equation minimum $4,833,112

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

Jure 1, 2017

Page 8
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5. SUMMARY OF ACTUARIAL LIABILITIES

Below is the summary of actuarial liabilities calculated in accordance with the assumptions
and methods specified in Appendix A. The Funding calculations are based on a 6.50%
interest rate and the Traditional Unit Credit funding method is employed. The RPA Current
Liability calculations are based on an interest rate of 3.05%, which is within the permissible
range as defined in IRC Section 431(c)(6)XE)(ii). The Traditional Unit Credit funding
method is employed when calculating RPA Current Liability as prescribed by law.

Funding Actuarial Accrued Liability as of June I, 2017

Interest Rate: 6.50%

Mortality Rates: For healthy lives, RP-2014 Blue Collar Mortality Table adjusted
to 2006 by removing projections under scale MP-2014, then
projected generationally using scale MP-2018; for disabled lives,
the RP-2014 mortality table for Disabled lives.

Funding Method:  Traditional Unit Credit

Actuarial Present Value
Normal Accrued of Future
Cost! Liability Benefits
Active participants $79,281 $104,357 $135,688
Terminated with vested benefits 1.265,073 1,265,073
Participants in pay status 3,659,142 3,659,142
Total $79,281 $5,028,572 $5,059,903
RPA’'94 Current Liability as of June 1, 2017
Interest Rate: 3.05%
Mortality: Mortality table specified in IRC Section 431(c)(6)(D)(iv)&(v)
Funding Method:  Traditional Unit Credit
RPA’%4 Vested Expected
Normal Current Current Benefit
Cost! Liability Liability = Payments
Active participants $83,752 $171,826 $169,011 $4,342
Terminated with vested benefits 2,250,954 2,250,954 11,408
Participants in pay status 4,675,798 4,675,798 427,711
Total $83,752 $7,098,578  $7,095,763  $443 461

! $75,000 are for administrative expenses.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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6. STATEMENT OF ACCUMULATED PLAN BENEFITS
UNDER ASC 960

Statement of Accounting Standards Codification 960 (ASC 960) provides financial
information that is useful in assessing the plan’s present and future ability to pay benefits

when due. Shown below are the accumulated plan benefits and assets under ASC 960.

1.

wh

6

Actuarial present value of accrued plan benefits
(a) Actuarial present value of vested benefits
() Participants currently receiving benefits
(ity  Participants entitled to deferred benefits
(1ii)  Other participants
(iv)  Total
(b) Actuarial present value of nonvested benefits
(c) Actuarial present value of accrued plan benefits: (a)(iv)+(b)

Market value of assets (includes receivables)

Unfunded/(Surplus) present value of accumulated benefits: (1)(c)-(2)
Funded percentage: (2)/(1)(c)

. Actuarial value of assets

. Funded percentage for PPA color-coding purposes: (5)/(1)(c)

. Changes in present value
(a) Present value of accumulated benefit as of June 1, 2016
(b) Changes due to:
(i) Decrease in discount period at 6.50%
(ii)  Benefits paid
(iii)  Assumption changes
(iv)  Plan amendments
V) Additional benefits earned, including
experience gains and losses
(vi)  Total change
(c) Present value of accumulated benefit as of June 1, 2017: (a)+(b)(vi)

$3.659,142
1,265,073
102,107
$5,026,322
2.250
$5,028,572

$195,460
$4,833,112
3.89%
$195,460

3.89%

$5,136,314

320,099
(430,203)
(13,413)
0

15,775

($107.742)
$5,028,572

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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7. SUMMARY OF PLAN ASSETS

Change in Assets

Market Value Actuarial Value
Plan assets as of June 1, 2016 $646,348 $646,348
Employer contributions 13,496 13,496
Benefit payments made (430,203) (430,203)
Administrative expenses paid (70,098) (70,098)
Net investment return 35,917 35,917
Plan assets as of June 1, 2017 $195,460 $195,460
Rate of return on average invested assets 8.91% 8.91%

Historical Information on Plan Assets

Market Value of Assets

1.60 -
140 \\
1.20

1.00
0.80 \\
0.60 —
0.40
\

0.20 -
0.00

S

S Millions

Tune 1. 2014 June 1. 2015 June 1. 2016 June 1. 2017
—— Mairket Value of Assets 515 1.157 0.646 0.16%

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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8. WITHDRAWAL LIABILITY

Background

The Multi-employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on
September 26, 1980, requires assessment of withdrawal liability to an employer that
withdraws from the Fund. Under the law, an employer has withdrawn completely if it has
permanently ceased operations under the Fund or has permanently ceased to have an
obligation to contribute to the Fund. Withdrawal may also be partial if there is a 70% decline
in contributions as defined in the Internal Revenue Code, or an employer’s obligation to
contribute partially ceases due to a plant shutdown or other similar circumstances.

The amount of withdrawal liability is a contributing employer’s allocable share of the Fund’s
“unfunded vested benefit” at the time of withdrawal. For this purpose, vested benefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit
liability in excess of the market value of assets.

Method and Assumptions

The vested benefit liability is determined using the Traditional Unit Credit cost method and the
same assumptions used for the funding determination in this Plan, as shown in Appendix A.
The value of assets used for withdrawal liability purposes is the market value. The unfunded
vested benefit is the amount of the vested benefit liability in excess of the market value of
assets.

Determination of Liability and Contributions

The liability of an employer for a complete withdrawal during the plan year ending May 31,
2018 is the amount of the employer's share of the unfunded vested benefit as of the end of the
plan year preceding withdrawal, May 31, 2017 in this case. As of May 31, 2017, the
unfunded vested benefit is determined as follows:

(a) Present value of total vested benefits $5,026,322
(b) Market Value of Assets $195,460
(c) Unfunded vested benefit: (a) - (b), not less than zero $4,830,862

Since the unfunded vested benefits are greater than zero as of May 31, 2017, an allocation of
withdrawal liability may be necessary for any employer withdrawing from the Plan between
June 1, 2017 and May 31, 2018.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017

Page 12

Ay

FACT



CENSUS
INFORMATION




1. PARTICIPANT DATA

Average  Average Credit
Actives Count Age Service
Number as of June 1, 2016 17 46.00 10.05
Nonvested terminations 0
Vested terminations 0
Retirements 0
Deaths 0
New entrants and rehires 0
Adjustments 0
Number as of June 1, 2017 17 47.00 11.05
Average  Average Monthly
Inactives with Deferred Benefits Count Age Benefit
Number as of June 1, 2016 70 56.17 $272.51
Retirements 3)
Vested terminations 0
Deaths 0
Rehires 0
New Deferred Beneficiaries 0
Adjustments 0
Number as of June 1, 2017 67 56.86 $265.02
Average  Average Monthly
Participants Receiving Benefits Count Age Benefit
Number as of June 1, 2016 180 74.63 $200.11
Retirements 3
Deaths (10)
Suspensions 0
Beneficiaries 5
Adjustments 0
Number as of June 1, 2017 178 75.27 $203.19

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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2. SCHEDULE OF ACTIVE PARTICIPANT DATA

Age

Credited Service

Under 1

| to 4

5t09

10 to 14

15t0 19

20 to 24

251029

30 to 34

33 to 39

40 and up

Total

Under 25

251029

30 to 34

35t039

—_ ] —] e

40 to 44

45 to 49

50 to 54

351059

60 to 64

65 to 69

BB == | — | i | o

PAIBR] — | IR e | et 1 4 | |

70 & up

Total

ot
~J

Average Age:

Average Pension Credits:

47.00
11.05

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2017
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3. PENSION DISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

Monthly Benefit
Age Less than $50 | $50 - $100 | $100 - $200 [ $200 -$300 [ $300-$400 | $400-$500 | Over $500 | Total Count
Less than 55 ! 1
55-59 1 I 2
60-64 1 4 2 1 1 9
65-69 2 11 13 8 1 2 5 42
70-74 3 9 13 13 4 42
75-79 2 6 11 10 2 4 4 39
80-84 1 5 3 5 1 2 17
85 and up 5 12 6 1 2 26
Total 14 43 51 40 8 6 16 178
Average Age: 75.27
Average Monthly Benefit:  $203.19

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2017
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITH DEFERRED VESTED
BENEFITS

Monthly Benefit at Normal Retirement
Age Less than $50 | $50-$100 | $100 - $200 | $200-$300 | $300 -$400 | $400 -$500 | Over $500 | Total Count
less than 30
30-34 1 !
35-39 1 1 2
40-44 2 2 4
45-49 l 4 1 6
50-54 1 1 2 5 1 3 13
55-59 2 3 2 1 12
60-64 7 5 3 2 19
65 and up 3 3 2 10
Total 6 7 13 13 16 3 9 67
Average Age: 56.86

Average Monthly Benefit:  $265.02

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2017
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A. ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Assumptions
Interest Rate Valuation 6.50% per annum
ASC 960 6.50% per annum
RPA Current Liability 3.05% per annum
Withdrawal Liability 6.50% per annum
Mortality For healthy lives, the RP-2014 Blue Collar Mortality Table adjusted to

2006 by removing projections under scale MP-2014, then projected
generationally using scale MP-2018.

For disabled lives, the RP-2014 mortality table for Disabled lives.

The tables specified in IRC Section 431(CYO6XDXiv)&(v) were
employed to develop Current Liability.

Retirement Rates  For those eligible to retire, the retirement rates are as follows:

Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15
Termination The termination rates are assumed to follow the published T-9 table.
Rates Sample rates are as follows:
Age Rate Age Rate
20 17.94% 50 5.06
30 15.83 60 0.16
40 11.25
Disability Rates Sample rates are as follows:
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74

Admin. Expenses  $75,000 per year.

Marriage 80% of participants are assumed to be married. Husbands are assumed
to be three years older than wives.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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A. ACTUARIAL ASSUMPTIONS AND METHODS (cont’d)

Form of Payment
New Entrants

Participants are assumed to elect the normal form.

No new entrants or rehired employees are assumed in the future.

Benefits Not Included in the Valuation: None.

Actuarial Methods Used for Funding Valuation

Cost Method

Asset Method

The Traditional Unit Credit cost method is employed in this valuation.
Under this method, an “accrued benefit” is calculated as of the
beginning of the year and is projected as of the end of the year for each
benefit that may be payable in the future. The “accrued benefit” is
based on the plan’s accrual formula and upon service as of the
beginning or end of the year. For benefits where the plan’s accrual
formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service.
The actuarial accrued liability is the present value of the “accrued
benefit” as of the beginning of the year for employed participants and is
the present value of all benefits for other participants. The normal cost
is the present value of the difference between the “accrued benefit” as of
the beginning and the “accrued benefit” projected to the end of the year.
The normal cost and actuarial accrued liability for the plan are the sums
of the individually computed normal costs and actuarial accrued
liabilities for all plan participants.

The assets are valued on the basis of their fair market value.

Changes in assumptions and methods from last year:

Mortality was changed from the RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projections under scale MP-2014, then projected generationally using scale MP-
2017, to the RP-2014 Blue Collar Mortality Table adjusted to 2006 by removing projections
under scale MP-2014, then projected generationally using scale MP-2018.

There were no other changes in the actuarial assumptions since the last valuation.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2017
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B. SUMMARY OF PLAN PROVISIONS

Plan Year

Participation

Credited Service

Vesting Service

Accrued Benefit

Normal Retirement
Benefit

Early Retirement
Benefit

Disability
Retirement Benefit

Deferred Vested
Benefit

Pre-Retirement
Death Benefit for
Married
Participants

June 1% to May 31

An employee in covered employment becomes a Participant in the
plan on the first date contributions are due on his behalf.

For each 170 hours worked in a plan year 0.10 years of Benefit
Accrual Service is granted.

For each plan year with at least 1,000 worked one year of Vesting
Service is granted.

The product of the participant’s years of Benefit Accrual Service by
the appropriate unit multipliers. Unit multipliers vary by Employer.

Eligibility: Age 65 and completion 5 years of participation.

Amount:  Accrued Benefit.

Eligibility: Age 60 and 15 years of Vesting Service.

Amount:  Accrued Benefit reduced by 1/180 for each month by
which the early retirement date precedes the Normal Retirement
Date.

Eligibility: 5 year of Vesting Service and is receiving Social
Security Disability Benefits and has been disabled for a period of six
months or, if the Trustees determine, according to uniform criteria
uniformly applied that the Participant is totally and permanently
disabled.

Amount: Accrued Benefit.

Eligibility: 5 years of Vesting Service.

Amount:  Accrued Benefit payable at age 65.

Eligibility: 5 years of Vesting Service.

Amount:  50% of the pension benefit a Participant would have
received upon retirement the day before his death, having elected the
joint and survivor option. If a Participant died prior to eligibility for
an early retirement benefit, the surviving spouse’s benefit shall be
deferred to the date when the Participant would have been eligible to
retire.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2017
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B. SUMMARY OF PLAN PROVISIONS (cont’d)

Normal Form of 50% Joint and Survivor Annuity for married Participants, Life
Benefit Annuity for non-married Participants.

Optional Form of Life Annuity with 60 payments guaranteed.
Benefit

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2017
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SUMMARY

The results of the actuarial valuation as of June 1, 2018 of the Carpenters Industrial Council
of Eastern Pennsylvania Pension Fund are presented in this report. The valuation was
performed in accordance with the generally accepted actuarial principles using the
assumptions and methods outlined in Appendix A. The plan provisions in effect on June 1,
2018, outlined in Appendix B, were applied. The Fund Administrator provided the census
information, and the asset information was provided by the Fund Auditor. The key valuation

results are summarized below.

Valuation Date June 1, 2018 June 1, 2017
Census Active participants 18 17
Inactive participants with vested benefits 63 67
Participants in pay status 173 178
Total number of participants 254 262
Assets Value Market value of assets (MVA) $0 $195,460
Actuarial value of assets (AVA) $0 $195,460
Rate of return Rate of return on MVA N/A 8.91%
Rate of return on AVA N/A 891%
Normal Cost Normal cost — Traditional Unit Credit cost $80,725 $79,281
method
Contributions Minimum required contribution $2,200,910 $1,648,244
Maximum deductible contribution $9,474,668 $9,980,598
RPA 94 (a) Interest Rate 3.00% 3.05%
Current (b) Current Liability (CL) $6,890,586 $7,098,578
Liability (c) CL Funded Percentage, MVA /(b) 0.00% 2.75%
Unfunded (a) Actuarial accrued liability (AAL) $4,605,566 $5,028,572
Accrued (b) Unfunded accrued liability, (a)-AVA 4,605,566 4,833,112
Liability
ASC 960 (a) Accumulated benefit liability $4,605,566 $5,028,572
Funded (b) MV A Benefit security ratio, MVA/(a) 0.00% 3.89%
Status (c) AVA Benefit security ratio, AVA/(a) 0.00% 3.89%
Withdrawal  (a) Present value of total vested benefits $7,587,436! $5,026,322
Liability (b) Unfunded vested benefits, (a) -MVA, $7.587.436 $4.830.862

not less than zero

Credit Balance/ (Funding Deficiency)

($1,634,407)

($1,055,771)

' Reflects assumptions for mass withdrawal outlined in ERISA Section 4044.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
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SUMMARY (cont’d)

Risk

The actuarial valuation results are calculated utilizing a specific set of assumptions.
Therefore, as actual experience deviates from those assumptions, there is a risk that emerging
results may be significantly different.

Risks that may have an impact on the Plan include:

¢ Investment risk — the risk that asset returns will differ from those expected
* Longevity risk — the risk that mortality experience will differ from that expected
¢ Employment risk — the risk that incoming contributions and benefit accruals will differ
from those projected
e Other demographic risk — the risk that participant experience will differ from that
assumed
Examples include:
> Actual retirement experience differing from expected
> Participant turnover experience differing from that assumed
> Previously inactive participants returning to covered employment

We would be happy to further explore these areas of risk with you and make specific
assessments as directed.

Changes in the Actuarial Assumptions, Methods and Plan Provisions since Last Valuation

The Trustee adopted a Rehabilitation Plan, according to which a new Disability Pension is no
longer available under the plan. This plan change was reflected in this valuation.

Since the plan did not have enough assets to cover the October 1, 2017 pension checks, the
Pension Benefits Guarantee Corporation (PBGC) started paying the benefits earned under the
plan up to the maximum PBGC guaranteed levels. Therefore, a member’s or a beneficiary’s
benefit is capped at 100% of the first $11 of the Nominal Accrual Rate plus 75% of the next
$33 of the Nominal Accrual Rate times credited service eamed under the plan. A Nominal
Accrual Rate is calculated by dividing a member’s or a beneficiary’s monthly benefit
(without the increase for delayed retirement) by credited service earned under the plan. The
reduced benefits were reflected in this valuation.

There were no other changes in the plan provisions, and there were no changes in the
actuarial assumptions or methods since the last valuation.

Plan’s Status under the IRC Section 432

The fund is currently insolvent. The plan is therefore in Critical and Declining status.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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ACTUARIAL CERTIFICATION

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained in
this report. In our opinion, all the calculations were performed in accordance with the
generally accepted actuarial principles and practices and this report is complete and accurate
and complies with the reasonable actuarial assumption rules of Code Section 431(c). The
results of the valuation are in compliance with the Internal Revenue Code, ERISA, PPA,
applicable IRS rulings and Statements of Financial Accounting Standards.

The primary purpose of this valuation is to determine, for the Board of Trustees of the
Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the “Trustees™), the
minimum required contribution and the maximum tax-deductible contribution under the
Internal Revenue Code for the plan year ending May 31, 2019. The report also documents
the funded status of the plan, the provisions on which the valuation was based, and the
actuarial assumptions and methods used in the calculations. The use of this report for
anything other than these purposes or by anyone other than the Trustees of the Plan may be
inappropriate and misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the
asset information as of June 1, 2018. We have relied on all the data and information
provided as being complete and accurate. We have not independently verified the accuracy
or completeness of the data or information provided, but we have performed limited checks
for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to
inform you that any tax advice contained in this communication (including any attachments
or enclosures) was not intended or written to be used, and cannot be used, for the purpose of
(i) avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or
recommending to another party any matter addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,
Dewey A. Deﬁnis, F.C A, M.AAA, Nadine Solntseva,fF.C.A., M.AAA.
Enrolled Actuary No. 17-05712 Enrolled Actuary No. 17-07546

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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FUNDING
EXHIBITS




1. MINIMUM REQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with
Section 431 of the Internal Revenue Code. The total actual contributions made for this plan
year should be at least the Minimum Required Contribution. The Minimum Required
Contribution is equal to the sum of (1) the Normal Cost (the amount necessary to fund the
benefits expected to be earned in the upcoming year), (2) the amortization of the unfunded
actuarial accrued liability over various periods depending on the source of generated liability
(whether through benefit improvements, actuarial gains/losses, method changes, etc.), and 3)
interest on the above through the end of the year. The Minimum Required Contribution is
limited by the Full Funding Limitation and the Credit Balance. The calculations are based on
the assumptions described in Appendix A.

1. Funding interest rate 6.50%
2. Accumulated funding deficiency on June 1,2018 1,634,407
3. Normal cost 80,725
4, Net amortization charges/(credits) 351,450
5. Interest at rate (1) to May 31, 2019 on (2)+(3)+(4) 134,328
6. Preliminary minimum: (2)+(3)+(4)+(5) $2,200,910
7. Full funding limitation (FFL)
(@) Based on actuarial accrued liability 4,990,900
(b)  Based on RPA '94 current liability 6,767,621
(c) Greater of (a) and (b) 6,767,621
(d)  Full funding credit: (6)-(c), not less than 0 $0
8. Preliminary minimum after FFL: (6)-(7)(d) $2,200,910
9. Credit balance
(a) Credit balance on June 1, 2018 0
(b) Interest at rate (1) to May 31, 2019 on (a) 0
()  Credit balance with interest: (a)+(b) $0
10.  Minimum required contribution as of May 31, 2019: (8)-(9)(c) $2,200,910

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
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2. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution is calculated in accordance with Section 404 of the
Internal Revenue Code. It is determined similarly to the Minimum Required Contribution
except that unfunded actuarial accrued liability is amortized over 10 years, the Credit
Balance is not in effect and it is subject to the greater of the Minimum Required Contribution
and 140% of the Unfunded Current Liability.

1. Funding interest rate 6.50%
2. Normal Cost $80,725
3. Amortization amounts (i.e., limit adjustments) 601,555
4. Interest at rate (1) to May 31, 2019 on (2)+(3) 44,348
5. Preliminary limit: (2)+(3)+(4) $726,628
6. Full funding limitation

(a) Based on actuarial accrued liability 4,990,900

(b) Based on current liability 6,767,621

(©) Greater of (a) and (b) 6,767,621
7. End of year minimum contribution 2,200,910
8. Contribution necessary to fund 140% of current liability 9,474,668
9. Maximum tax deductible contribution: lesser of (5) or (6)(c), but

not less than the maximum of (7) or (8) $9,474,668

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018

Page 6

Ay

FACT




3. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued
liability. This information is used in calculating the Minimum Required Contribution.

Schedule of Funding Standard Account Bases

1. Amortization Charges

(&)  Initial UAL
(b)  Actuarial Loss

Total

2. Amortization Credits

(a) Assumption Change
(b) Actuarial Gain

(c) Assumption Change
(d) Actuarial Gain

(e) Plan Change

Total

Date of =~ Remaining  Outstanding
first Period Balance Amortization

charge (years) (beg. of year) Charge
6/1/2015 12.00 $3,599,078 $414,209
6/1/2016 13.00 $33.989 $3.711
$3,633,067 $417,920
6/1/2016 13.00 $31,456 $3,434
6/1/2017 14.00 $5,298 $552
6/1/2017 14.00 $12,859 $1,339
6/1/2018 15.00 $348,710! $34,823
6/1/2018 15.00 $263.5852 $26.322
$661,908 $66,470
$2,971,159 $351,450

3. Net amortization charges and credits

! The plan became insolvent during the plan year ending May 31, 2018. This gain reflects an “unexpected” gain

(from the actuarial viewpoint) from the influx of money from the PBGC.

? Reflects elimination of the disability benefit and reduced benefit amounts payable by PBGC.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
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4. FUNDING AMORTIZATION BASES, MAXIMUM BASIS

Below is shown the amortization of the unfunded accrued liability used in the calculation of

the Maximum Deductible Contribution

Unamortized
Initial 10-year Balance
10-year Amortization (beginning of Limit
Base Amount year) Adjustment
1. Amortization bases
(a) 2018 Fresh start $4,869,151 $635,983 $4,869,151 $635,983
(b) Plan Change (263,585) (34,428) (263,585) (34,428)
Total $601,555 $4,605,566 $601,555
2. Contribution included in
(4)(b) that have not been
deducted $0
3. Total unamortized balance: (1)-(2) $4,605,566
4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability 4,605,566
(b) Actuarial value of assets 0
(c) Unfunded liability: (a)-(b) $4,605,566
(d) Unfunded liability subject to
balance equation minimum $4,605,566

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
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5. SUMMARY OF ACTUARIAL LIABILITIES

Below is the summary of actuarial liabilities calculated in accordance with the assumptions
and methods specified in Appendix A. The Funding calculations are based on a 6.50%
interest rate and the Traditional Unit Credit funding method is employed. The RPA Current
Liability calculations are based on an interest rate of 3.00%, which is within the permissible
range as defined in IRC Section 431(c)(6)(E)(ii). The Traditional Unit Credit funding
method is employed when calculating RPA Current Liability as prescribed by law.

Funding Actuarial Accrued Liability as of June 1, 2018

Interest Rate: 6.50%

Mortality Rates: ~ For healthy lives, RP-2014 Blue Collar Mortality Table adjusted
to 2006 by removing projections under scale MP-2014, then
projected generationally using scale MP-2018; for disabled lives,
the RP-2014 mortality table for Disabled lives.

Funding Method:  Traditional Unit Credit

Actuarial Present Value
Normal Accrued of Future
Cost! Liability Benefits
Active participants $80,725 $112,694 $150,508
Terminated with vested benefits 1,128,075 1,128,075
Participants in pay status 3,364,797 3,364,797
Total $80,725 $4,605,566 $4,643,380
RPA’94 Current Liability as of June 1, 2018
Interest Rate: 3.00%
Mortality: Mortality table specified in IRC Section 431(c)(6)(D)(iv)&(V)
Funding Method:  Traditional Unit Credit
RPA’94 Vested Expected
Normal Current Current Benefit
Cost! Liability Liability = Payments
Active participants $86,736 $196,531 $191,022 $3,896
Terminated with vested benefits 2,053,522 2,053,522 13,123
Participants in pay status 4,640,533 4,640,533 395,855
Total $86,736  $6,890,586  $6,885,077  $412,874

' $75,000 are for administrative expenses.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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6. STATEMENT OF ACCUMULATED PLAN BENEFITS
UNDER ASC 960

Statement of Accounting Standards Codification 960 (ASC 960) provides financial
information that is useful in assessing the plan’s present and future ability to pay benefits

when due. Shown below are the accumulated plan benefits and assets under ASC 960.

1.

(9]

Actuarial present value of accrued plan benefits
(a) Actuarial present value of vested benefits
@A) Participants currently receiving benefits
(i)  Participants entitled to deferred benefits
(i1i)  Other participants
(iv)  Total
(b) Actuarial present value of nonvested benefits
(¢) Actuarial present value of accrued plan benefits: (a)(iv)+(b)

Market value of assets (includes receivables)
Unfunded/(Surplus) present value of accumulated benefits: (1)(c)-(2)
Funded percentage: (2)/(1)(c)

. Changes in present value
(a) Present value of accumulated benefit as of June 1, 2017
(b) Changes due to:
(i) Decrease in discount period at 6.50%
(ii) Benefits paid
(1))  Assumption changes
(iv)  Plan amendments
(v)  Additional benefits earned, including
experience gains and losses
(vi)  Total change
(c) Present value of accumulated benefit as of June 1, 2018: (a)+(b)(vi)

$3,364,797
1,128,075
108.614
$4,601,486
4,080
$4,605,566

$0
$4,605,566

0.00%

$5,028,572

313,539
(416,348)
0

(263,585)

56,612

($423.006)
$4,605,566

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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7. WITHDRAWAL LIABILITY

Background

The Multi-employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on
September 26, 1980, requires assessment of withdrawal liability to an employer that
withdraws from the Fund. Under the law, an employer has withdrawn completely if it has
permanently ceased operations under the Fund or has permanently ceased to have an
obligation to contribute to the Fund. Withdrawal may also be partial if there is a 70% decline
in contributions as defined in the Internal Revenue Code, or an employer’s obligation to
contribute partially ceases due to a plant shutdown or other similar circumstances.

The amount of withdrawal liability is a contributing employer’s allocable share of the Fund’s
“unfunded vested benefit” at the time of withdrawal. For this purpose, vested benefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit
liability in excess of the market value of assets.

Since there is only one employer left in the Fund, its withdrawal will trigger a mass
withdrawal.

Method and Assumptions

The methods and assumptions outlined in the ERISA Section 4044 were used to determine the
vested benefit liability under the plan.

Interest rate 2.27% for the first 20 years and 2.59% thereafter.

Mortality The Mortality Tables specified in ERISA Section 4044.

Retirement Age Age of earliest retirement eligibility, or attained age if greater.
Expense Load Expense load is calculated in accordance with ERISA Section 4044.

Determination of Withdrawal Liability

1. Market value of assets (excluding claims for withdrawal liability) $0
2. Present value of outstanding claims for withdrawal liability 0
3. Present Value of Nonforfeitable benefits $7,491,636
4. (a) Expense load $10,000
(b) plus 0.48%' of the total liability in excess of $200,000 35,000
(¢ ) plus $200 times the number of plan participants (254) 50,800
(d) Total (a + b +¢) $95,800
5. Surplus / (deficit) of assets over liabilities (1 + 2 — 3-4d) ($7,587,436)

"1% + [(2.27% - 7.5%)/10], where 2.27% is the initial rate used in the liabilities’ calculation and the other
components are specified in ERISA Section 4044.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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1. PARTICIPANT DATA

Actives

Number as of June 1, 2017
Nonvested terminations
Vested terminations
Retirements
Deaths
New entrants and rehires
Adjustments

Number as of June 1, 2018

Inactives with Deferred Benefits
Number as of June 1, 2017

Retirements
Vested terminations
Deaths
Rehires
New Deferred Beneficiaries
Adjustments

Number as of June 1, 2018

Participants Receiving Benefits
Number as of June 1, 2017
Retirements
Deaths
Suspensions
Beneficiaries
Adjustments

Number as of June 1, 2018

Average  Average Credit

Count Age Service
17 47.00 11.05
2)

0
0
0
3
0
18 50.66 11.16

Average  Average Monthly
Count Age Benefit

67 56.86 $265.02
G)

0

(1)

0

0

0

63 57.21 $239.52

Average  Average Monthly
Count Age Benefit

178 75.27 $203.19
3
(10)
0
2
0

173 75.56 $192.90

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2018
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2. SCHEDULE OF ACTIVE PARTICIPANT DATA

Age

Credited Service

Under 1

1to4

5t09

10t0 14

15t0 19

20 to 24

251029

30t0 34

35 to 39

40 and up

Total

Under 25

251029

30 to 34

35to 39

40 to 44

4510 49

50 to 54

55to 59

60 to 64

65 to 69

N W A= NN =] =N

70 & up

Total

—
o0

Average Age:

Average Pension Credits:

50.66
11.16

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2018
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3. PENSION DISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

Monthly Benefit
Age Less than $50 | $50 - $100 | $100 - $200 | $200 -$300 | $300-$400 | $400-$500 | Over $500 | Total Count
Less than 55
55-59 2 1 3
60-64 1 2 2 1 1 7
65-69 1 9 11 6 3 1 31
70-74 4 15 14 15 2 5 55
75-79 2 4 8 9 1 4 28
80-84 6 6 5 2 3 2 24
85 and up 5 11 6 2 | 25
Total 13 45 49 39 8 7 12 173
Average Age: 75.56
Average Monthly Benefit:  $192.90

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2018
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITH DEFERRED VESTED
BENEFITS

Age

Monthly Benefit at Normal Retirement

Less than $50

$50 - $100

$100 - $200

$200 -$300

$300 -$400

$400 -$500

Over $500

Total Count

less than 30

30-34

35-39

40-44

45-49

50-54

55-59

60-64

DY | = W | —

65 and up

—_ N D =] N

Total

19

11

Average Age:

Average Monthly Benefit:

57.21

$239.52

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2018
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A. ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Assumptions
Interest Rate Valuation 6.50% per annum
ASC 960 6.50% per annum
RPA Current Liability 3.00% per annum
Withdrawal Liability 2.27% per annum for the first 20 years and
2.59% per annum thereafter
Mortality For healthy lives, the RP-2014 Blue Collar Mortality Table adjusted to

2006 by removing projections under scale MP-2014, then projected
generationally using scale MP-2018.

For disabled lives, the RP-2014 mortality table for Disabled lives.

The tables specified in IRC Section 431(C)6)(D)(iv)&(v) were
employed to develop Current Liability.

For ERISA Section 4044 calculations, the tables specified in ERISA
Section 4044 were used.

Retirement Rates  For those eligible to retire, the retirement rates are as follows:

Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15
Termination The termination rates are assumed to follow the published T-9 table.
Rates Sample rates are as follows:
Age. Rate Age Rate
20 17.94% 50 5.06
30 15.83 60 0.16
40 11.25
Disability Rates Sample rates are as follows:
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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A. ACTUARIAL ASSUMPTIONS AND METHODS (cont’d)

Admin. Expenses

Marriage

Form of Payment

New Entrants

$75,000 per year.

80% of participants are assumed to be married. Husbands are assumed
to be three years older than wives.

Participants are assumed to elect the normal form.

No new entrants or rehired employees are assumed in the future.

Benefits Not Included in the Valuation: None.

Actuarial Methods Used for Funding Valuation

Cost Method

Asset Method

The Traditional Unit Credit cost method is employed in this valuation.
Under this method, an “accrued benefit” is calculated as of the
beginning of the year and is projected as of the end of the year for each
benefit that may be payable in the future. The “accrued benefit” is
based on the plan’s accrual formula and upon service as of the
beginning or end of the year. For benefits where the plan’s accrual
formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service.
The actuarial accrued liability is the present value of the “accrued
benefit” as of the beginning of the year for employed participants and is
the present value of all benefits for other participants. The normal cost
is the present value of the difference between the “accrued benefit” as of
the beginning and the “accrued benefit” projected to the end of the year.
The normal cost and actuarial accrued liability for the plan are the sums
of the individually computed normal costs and actuarial accrued
liabilities for all plan participants.

The assets are valued on the basis of their fair market value. Currently
there are no assets in the plan.

Changes in assumptions and methods from last vear:

There were no changes in the actuarial assumptions since the last valuation.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2018
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B. SUMMARY OF PLAN PROVISIONS

Plan Year

Participation

Credited Service

Vesting Service

Accrued Benefit

Normal Retirement
Benefit

Early Retirement
Benefit

Disability
Retirement Benefit

Deferred Vested
Benefit

Pre-Retirement
Death Benefit for
Married
Participants

June 1% to May 31

An employee in covered employment becomes a Participant in the
plan on the first date contributions are due on his behalf.

For each 170 hours worked in a plan year 0.10 years of Benefit
Accrual Service is granted.

For each plan year with at least 1,000 worked one year of Vesting
Service is granted.

The product of the participant’s years of Benefit Accrual Service by
the appropriate unit multipliers. Unit multipliers vary by Employer.

Eligibility: Age 65 and completion 5 years of participation.

Amount: Accrued Benefit.

Eligibility: Age 60 and 15 years of Vesting Service.

Amount:  Accrued Benefit reduced by 1/180 for each month by
which the early retirement date precedes the Normal Retirement
Date.

Eligibility: 5 year of Vesting Service and is receiving Social
Security Disability Benefits and has been disabled for a period of six
months or, if the Trustees determine, according to uniform criteria
uniformly applied that the Participant is totally and permanently
disabled. This benefit is no longer available per Rehabilitation Plan.

Amount: Accrued Benefit.

Eligibility: 5 years of Vesting Service.
Amount:
Eligibility: 5 years of Vesting Service.

Accrued Benefit payable at age 65.

Amount:  50% of the pension benefit a Participant would have
received upon retirement the day before his death, having elected the
joint and survivor option. If a Participant died prior to eligibility for
an early retirement benefit, the surviving spouse’s benefit shall be
deferred to the date when the Participant would have been eligible to
retire.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2018
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B. SUMMARY OF PLAN PROVISIONS (cont’d)

Normal Form of 50% Joint and Survivor Annuity for married Participants, Life
Benefit Annuity for non-married Participants.

Optional Form of Life Annuity with 60 payments guaranteed.
Benefit

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2018
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First Actuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway

Facsimile: (212) B69-2233 Suite 1728

E-Mail: ddennis@factuarial.com New York, NY 10036
MEMORANDUM

To: Secretary of the Treasury

From: Dewey A. Dennis

CC: Mr. Glenn Shaffer, Administrator, Carpenters Industrial Council of Eastern

Pennsylvania Pension Fund
Date: December 17, 2018

Subject: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund — Status as
of June 1, 2018

Plan Identification;

Name of the Plan:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the
C‘Fund‘”)

EIN/Plan Number:  23-1729633/001

Plan Sponsor: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

c/o Glenn Shaffer, LLE. Shaffer & Co.
830 Bear Tavern Road, P.O. Box 1028, West Trenton, NJ 08628
Phone: (609) 718-1331

Plan Year: 2018 (beginning 6/1/2018 and ending 5/31/2019)

The above captioned pension fund had a minimum funding deficiency in 2017 as well as in
previous years, which is not expected to be cured in 2018 or any future plan year. Furthermore,
the Fund became insolvent during the 2017 plan year.

As called for under Internal Revenue Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, I certify that the above captioned pension fund is in Critical and
Declining Status.

Sincerely,

@wyﬁ 4-4%-&”%’ / 2//7/2(9/&>

Dewey A. Dennis, FCA, MAAA
Enrolled Actuary No. 17-05712 Date of Signature




Supplemental Information to December 17, 2018 Plan Status
Certification for Carpenters Industrial Council of Eastern Pennsylvania
Pension Fund, Plan Year Beginning June 1, 2018

The plan became insolvent in the plan year beginning June 1, 2017. The plan was certified to be
in Critical-and-Declining status as of June 1, 2018.

The assumptions used in the certification are the same as those used in the actuarial valuation as
of June 1, 2017. A copy of the report is included with this submission.

Since the plan was already insolvent as of the certification date, no projections were necessary to
demonstrate the plan year of insolvency.



June 1, 2019

ACTUARIAL VALUATION

Carpenters Industrial Council
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SUMMARY

The results of the actuarial valuation as of June 1, 2019 of the Carpenters Industrial Council
of Eastern Pennsylvania Pension Fund are presented in this report. The valuation was
performed in accordance with the generally accepted actuarial principles using the
assumptions and methods outlined in Appendix A. The plan provisions in effect on June 1,
2019, outlined in Appendix B, were applied. The Fund Administrator provided the census
information, and the asset information was provided by the Fund Auditor. The key valuation

results are summarized below.

Valuation Date June 1, 2019 June 1, 2018
Census Active participants 20 18
Inactive participants with vested benefits 59 63
Participants in pay status 170 173
Total number of participants 249 254
Assets Value Market value of assets (MVA) $0 $0
Actuarial value of assets (AVA) $0 - $0
Rate of return Rate of return on MVA N/A N/A
Rate of return on AVA N/A N/A
Normal Cost Normal cost — Traditional Unit Credit cost $151,451 $80,725
method
Contributions Minimum required contribution $2,885,977 $2,200,910
Maximum deductible contribution $9,420,124 $9,474,668
RPA '94 (a) Interest Rate 3.08% 3.00%
Current (b) Current Liability (CL) $6,509,291 $6,890,586
Liability (c) CL Funded Percentage, MVA /(b) 0.00% ~ 0.00%
Unfunded (a) Actuarial accrued liability (AAL) $9,246,143 $4,605,566
Accrued (b) Unfunded accrued liability, (a)-AVA 9,246,143 4,605,566
Liability S S -
ASC 960 (a) Accumulated benefit liability $9,246,143 $4,605,566
Funded (b) MV A Benefit security ratio, MVA/(a) 0.00% 0.00%
Status (c) AVA Benefit security ratio, AVA/(a) 0.00% 0.00%
Withdrawal  (a) Present value of total vested benefits $6,392,997'  $7,587,436!
Liability (b) Unfunded vested benefits, (a) -MVA, $6.392,007 $7.587.436
not less than zero
Credit Balance/ (F uniing Deficiency) _($%, 184,453) ($1,634,407)

! Reflects assumptions for mass withdrawal outlined in ERISA Section 4044.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2019
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SUMMARY (cont’d)
Risk

The actuarial valuation results are calculated utilizing a specific set of assumptions.
Therefore, as actual experience deviates from those assumptions, there is a risk that emerging
results may be significantly different.

Risks that may have an impact on the Plan include:

o Longevity risk — the risk that mortality experience will differ from that expected
¢ Employment risk — the risk that incoming contributions and benefit accruals will differ
from those projected
o Other demographic risk — the risk that participant experience will differ from that
assumed
Examples include:
» Actual retirement experience differing from expected
» Participant turnover experience differing from that assumed
» Previously inactive participants returning to covered employment

We would be happy to further explore these areas of risk with you and make specific
assessments as directed.

Rehabilitation Plan and PBGC guaranteed levels

The Trustee adopted a Rehabilitation Plan under which a participant who becomes disabled
is no longer eligible to receive a Disability Pension, However, a participant already eligible
for and receiving a Disability Pension will continue to do so.

Since the plan did not have enough assets to cover the October 1, 2017 pension checks, the
Pension Benefit Guaranty Corporation (PBGC) started paying the benefits earned under the
plan up to the maximum PBGC guaranteed levels. Therefore, a member’s or a beneficiary’s
benefit is capped at 100% of the first $11 of the Nominal Accrual Rate plus 75% of the next
$33 of the Nominal Accrual Rate times credited service earned under the plan. A Nominal
Accrual Rate is calculated by dividing a member’s or a beneficiary’s monthly benefit
(without the increase for delayed retirement) by credited service earned under the plan. The
reduced benefits were reflected in this valuation.

Changes in the Actuarial Assumptions, Methods and Plan Provisions since Last Valuation

The assumption for Administrative Expenses was changed from $75,000 payable at the
beginning of the year to $125,000 payable at the beginning of the year to better reflect
anticipated levels of future administrative expenses. Valuation interest rate was changed from
6.5% to 0.0% to reflect the fact that there are no investable assets in the plan.

There were no other changes in the plan provisions, and there were no changes in the
actuarial assumptions or methods since the last valuation.

Plan’s Status under the IRC Section 432

The fund is currently insolvent. The plan is therefore in Critical and Declining status.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019
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ACTUARIAL CERTIFICATION

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained in
this report. In our opinion, all the calculations were performed in accordance with the
generally accepted actuarial principles and practices and this report is complete and accurate
and complies with the reasonable actuarial assumption rules of Code Section 431(c). The
results of the valuation are in compliance with the Internal Revenue Code, ERISA, PPA,
applicable IRS rulings and Statements of Financial Accounting Standards.

The primary purpose of this valuation is to determine, for the Trustee of the Carpenters
Industrial Council of Eastern Pennsylvania Pension Fund (the “Trustee”), the minimum
required contribution and the maximum tax-deductible contribution under the Internal
Revenue Code for the plan year ending May 31, 2020. The report also documents the funded
status of the plan, the provisions on which the valuation was based, and the actuarial
assumptions and methods used in the calculations. The use of this report for anything other
than these purposes or by anyone other than the Trustee of the Plan may be inappropriate and
misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the
asset information as of June 1, 2019. We have relied on all the data and information
provided as being complete and accurate. We have not independently verified the accuracy
or completeness of the data or information provided, but we have performed limited checks
for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to
inform you that any tax advice contained in this communication (including any attachments
or enclosures) was not intended or written to be used, and cannot be used, for the purpose of
(i) avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or
recommending to another party any matter addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

g /L f L
AN A A C sy ,
Dewey A. Dennis, F.C.A., M.ALAA. Nadine Solntseva, F.C.A., M.A.A.A.
Enrolled Actuary No. 17-05712 Enrolled Actuary No. 17-07546

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019 !
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1. MINIMUM REQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with
Section 431 of the Internal Revenue Code. The total actual contributions made for this plan
year should be at least the Minimum Required Contribution. The Minimum Required
Contribution is equal to the sum of (1) the Normal Cost (the amount necessary to fund the
benefits expected to be earned in the upcoming year), (2) the amortization of the unfunded
actuarial accrued liability over various periods depending on the source of generated liability
(whether through benefit improvements, actuarial gains/losses, method changes, etc.), and (3)
interest on the above through the end of the year. The Minimum Required Contribution is
limited by the Full Funding Limitation and the Credit Balance. The calculations are based on
the assumptions described in Appendix A.

1. Funding interest rate 0.00%
2. Accumulated funding deficiency on June 1, 2019 2,184,453
3. Normal cost 151,451
4. Net amortization charges/(credits) 550,073
5. Interest at rate (1) to May 31, 2020 on (2)+(3)+(4) 0
6. Preliminary minimum: (2)+(3)+(4)+(5) $2,885,977
7. Full funding limitation (FFL)
(a) Based on actuarial accrued liability 9,397,594
(b) Based on RPA '94 current liability 6,199,582
(c) Greater of (a) and (b) 9,397,594
(d) Full funding credit: (6)-(c), not less than O $0
8. Preliminary minimum after FFL: (6)-(7)(d) $2,885,977
9. Credit balance
(a) Credit balance on June 1, 2019 0
(b) Interest at rate (1) to May 31, 2020 on (a) 0
(¢)  Credit balance with interest: (a)+(b) $0
10.  Minimum required contribution as of May 31, 2020: (8)-(9)(c) $2,885,977

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019 q
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2. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution is calculated in accordance with Section 404 of the
Internal Revenue Code. It is determined similarly to the Minimum Required Contribution
except that unfunded actuarial accrued liability is amortized over 10 years, the Credit
Balance is not in effect and it is subject to the greater of the Minimum Required Contribution

and 140% of the Unfunded Current Liability.

1.

2.

Funding interest rate

Normal Cost

Amortization amounts (i.e., limit adjustments)
Interest at rate (1) to May 31, 2020 on (2)+(3)
Preliminary limit: (2)+(3)+(4)

Full funding limitation

(a) Based on actuarial accrued liability
(b)  Based on current liability

(c) Greater of (a) and (b)

End of year minimum contribution

Contribution necessary to fund 140% of current liability

Maximum tax deductible contribution: lesser of (5) or (6)(c), but
not less than the maximum of (7) or (8)

0.00%
$151,451
924,615

0
$1,076,066
9,397,594
6,199,582
9,397,594
2,885,977

9,420,124

$9,420,124

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019
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3. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued

liability. This information is used in calculating the Minimum Required Contribution.

Schedule of Funding Standard Account Bases

1. Amortization Charges

(a)
(b)
©

Initial UAL
Actuarial Loss
Assumption Change

Total

2. Amortization Credits

(a) Assumption Change
(b) Actuarial Gain

(c) Assumption Change
(d) Actuarial Gain

(e) Plan Change

(f) Actuarial Gain

Total

Date of  Remaining  Outstanding
first Period Balance Amortization

charge (years) (beg. of year) Charge
6/1/2015 11.00 $3,391,885 $308,353
6/1/2016 12.00 $32,246 $2,687
6/1/2019 15.00 $4.792.077 $319.472
$8,216,208 $630,512
6/1/2016 12.00 $29,843 $2,487
6/1/2017 13.00 $5,054 $389
6/1/2017 13.00 $12,269 $944
6/1/2018 14.00 $334,290" $23,878
6/1/2018 14.00 $252,685 $18,049
6/1/2019 15.00 $520.377" $34.692
$1,154,518 $80,439
$7,061,690 $550,073

3. Net amortization charges and credits

! The plan became insolvent during the plan year ending May 31, 2018. The actuarial gains after 2017 reflect
“unexpected” gains (from the actuarial viewpoint) from the influx of money from the PBGC.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
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4. FUNDING AMORTIZATION BASES, MAXIMUM BASIS

Below is shown the amortization of the unfunded accrued liability used in the calculation of
the Maximum Deductible Contribution

Unamortized
Initial 10-year Balance
10-year Amortization (beginning of Limit
Base Amount year) Adjustment
1. Amortization bases
(a) 2019 Fresh start $4,454,066 $445,407 $4,454,066 $445,407
(b) Assumption Change 4,792,077 479,208 4.792.077 479.208
Total $924,615 $9,246,143 $924,615
2. Contribution included in
(4)(b) that have not been
deducted $0
3. Total unamortized balance: (1)-(2) $9,246,143
4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability $9,246,143
(b) Actuarial value of assets 0
(c) Unfunded liability: (a)-(b) $9,246,143
(d) Unfunded liability subject to
balance equation minimum $9,246,143

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019
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5. SUMMARY OF ACTUARIAL LIABILITIES

Below is the summary of actuarial liabilities calculated in accordance with the assumptions
and methods specified in Appendix A. The Funding calculations are based on a 0.00%
interest rate and the Traditional Unit Credit funding method is employed. The RPA Current
Liability calculations are based on an interest rate of 3.08%, which is within the permissible
range as defined in IRC Section 431(c)(6)(E)(ii)). The Traditional Unit Credit funding
method is employed when calculating RPA Current Liability as prescribed by law.

Funding Actuarial Accrued Liability as of June 1, 2019

Interest Rate: 0.00%

Mortality Rates: ~ For healthy lives, RP-2014 Blue Collar Mortality Table adjusted
to 2006 by removing projections under scale MP-2014, then
projected generationally using scale MP-2018; for disabled lives,
the RP-2014 mortality table for Disabled lives.

Funding Method:  Traditional Unit Credit

Actuarial Present Value
Normal Accrued of Future
Cost! Liability Benefits
Active participants $151,451 $321,315 $543,133
Terminated with vested benefits 3,348,319 3,348,319
Participants in pay status 5,576,509 5,576,509
Total $151,451 $9,246,143 $9,467,961
RPA’94 Current Liability as of June 1, 2019
Interest Rate: 3.08%
Mortality: Mortality table specified in IRC Section 431(c)(6)(D)(iv)&(V)
Funding Method:  Traditional Unit Credit
RPA’94 Vested Expected
Normal Current Current Benefit
Cost! Liability Liability = Payments
Active participants $137,295 $184,830 $176,730 $3,725
Terminated with vested benefits 1,873,360 1,873,360 12,504
Participants in pay status 4,451,101 4,451,101 387,813
Total $137,295 $6,509,291  $6,501,191  $404,042

1'$125,000 are for administrative expenses.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019

Page 9
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6. STATEMENT OF ACCUMULATED PLAN BENEFITS

UNDER ASC 960

Statement of Accounting Standards Codification 960 (ASC 960) provides financial
information that is useful in assessing the plan’s present and future ability to pay benefits

when due. Shown below are the accumulated plan benefits and assets under ASC 960.

1. Actuarial present value of accrued plan benefits

(a) Actuarial present value of vested benefits
(i) Participants currently receiving benefits
(ii)  Participants entitled to deferred benefits
(iii))  Other participants
(iv)  Total

(b) Actuarial present value of nonvested benefits

(c) Actuarial present value of accrued plan benefits: (a)(iv)+(b)

2. Market value of assets (includes receivables)

W

. Unfunded/(Surplus) present value of accumulated benefits: (1)(¢)-(2)
4. Funded percentage: (2)/(1)(c)

5. Changes in present value
(a) Present value of accumulated benefit as of June 1, 2018
(b) Changes due to:
(i) Decrease in discount period at 6.50%
(ii)  Benefits paid
(iii)  Assumption changes!
(iv)  Plan amendments
(v)  Additional benefits earned, including
experience gains and losses
(vi)  Total change
(c) Present value of accumulated benefit as of June 1, 2019: (a)+(b)(vi)

! Interest rate used to discount future benefit payments in the Plan was changed as of May 31, 2019 from 6.50%

to 0.00%.

$5,576,509
3,348,319
306.854
$9,231,682
14.461
$9,246,143

$0
$9,246,143

0.00%

$4,605,566

286,699
(395,857)
4,792,077

0

(42,342)
$4,640,577
$9,246,143

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2019

Page 10
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7. WITHDRAWAL LIABILITY

Background

The Multi-employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on
September 26, 1980, requires assessment of withdrawal liability to an employer that
withdraws from the Fund. Under the law, an employer has withdrawn completely if it has
permanently ceased operations under the Fund or has permanently ceased to have an
obligation to contribute to the Fund. Withdrawal may also be partial if there is a 70% decline
in contributions as defined in the Internal Revenue Code, or an employer’s obligation to
contribute partially ceases due to a plant shutdown or other similar circumstances.

The amount of withdrawal liability is a contributing employer’s allocable share of the Fund’s
“unfunded vested benefit” at the time of withdrawal. For this purpose, vested benefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit
liability in excess of the market value of assets.

Since there is only one employer left in the Fund, its withdrawal will trigger a mass
withdrawal.

Method and Assumptions

The methods and assumptions outlined in the ERISA Section 4044 were used to determine the
vested benefit liability under the plan.

Interest rate 3.07% for the first 20 years and 3.05% thereafter.

Mortality The Mortality Tables specified in ERISA Section 4044.

Retirement Age Age of earliest retirement eligibility, or attained age if greater.
Expense Load Expense load is calculated in accordance with ERISA Section 4044.

Determination of Withdrawal Liability

1.  Market value of assets (excluding claims for withdrawal liability) $0
2.  Present value of outstanding claims for withdrawal liability 0
3.  Present Value of Nonforfeitable benefits $6,299,224
4.  (a) Expense load $10,000
(b) plus 0.557%' of the total liability in excess of $200,000 33,973
(c) plus $200 times the number of plan participants (249) 49,800
(d) Total (a+b + c) $93,773
5.  Surplus/ (deficit) of assets over liabilities (1 + 2 — 3-4d) ($6,392,997)

11% + [(3.07% - 7.5%)/10], where 3.07% is the initial rate used in the liabilities’ calculation and the other
components are specified in ERISA Section 4044.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019

Page 11
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1. PARTICIPANT DATA

Actives

Number as of June 1, 2018
Nonvested terminations
Vested terminations
Retirements
Deaths
New entrants and rehires
Adjustments

Number as of June 1, 2019

Inactives with Deferred Benefits
Number as of June 1, 2018

Retirements
Vested terminations
Deaths
Rehires
New Deferred Beneficiaries
Adjustments

Number as of June 1, 2019

Participants Receiving Benefits
Number as of June 1, 2018
Retirements
Deaths
Suspensions
Beneficiaries
Adjustments

Number as of June 1, 2019

Average  Average Credit
Count Age Service
18 50.66 11.16
(D
0
(D
0
4
0
20 48.68 9.86
Average  Average Monthly
Count Age Benefit
63 57.21 $239.52
3
0
(M
0
0
9
59 57.80 $235.98
Average Average Monthly
Count Age Benefit
173 75.56 $192.90
4
(10)
0
3
0
170 75.89 $192.44

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2019
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2. SCHEDULE OF ACTIVE PARTICIPANT DATA

Age

Credited Service

Under 1

1to4

5t09

10to 14

15t0 19

20 to 24

25t0 29

30to 34

35t039

40 and up

Total

Under 25

2510 29

30to0 34

351039

40 to 44

45 to 49

50to 54

55 to 59

60 to 64

65 to 69

70 & up

SN N ARSI = -

Total

Average Age:

Average Pension Credits:

48.68
9.86

[\
()

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2019
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3. PENSION DISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

Monthly Benefit
Age Less than $50 | $50-$100 | $100 - $200 | $200 -$300 | $300-$400 | $400-$500 | Over $500 | Total Count
LessthanS5| B
55-59 1 1 2
60-64 4 1 3 1 9
65-69 9 10 5 2 1 27
70-74 5 13 16 13 2 1 5 55
75-79 2 6 6 10 2 26
80-84 4 11 3 3 3 3 27
85 and up 5 11 5 2 1 24
Total 12 43 53 34 10 7 11 170
Average Age: 75.89

Average Monthly Benefit:  $192.44

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2019 ‘
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITH DEFERRED VESTED

BENEFITS
Monthly Benefit at Normal Retirement
Age Less than $50 | $50-$100 | $100 - $200 | $200 -$300 | $300 -$400 | $400 -$500 | Over $500 | Total Count
less than 30
30-34 1 1
35-39 1 1
40-44 2 2
45-49 _ 2 1 4 7
50-54 5 4 1 10
55-59 1 1 1 5 1 2 14
60-64 2 7 4 2 1 16
65 and up 5 1 2 8
Total 6 6 12 17 11 4 59
Average Age: 57.80
Average Monthly Benefit:  $235.98

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2019
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A. ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Assumptions
Interest Rate Valuation
ASC 960
RPA Current Liability
Withdrawal Liability
Mortality

Retirement Rates

Termination
Rates

Disability Rates

0.00%
0.00%

per annum

per annum

3.08% per annum

3.07% per annum for the first 20 years and
3.05% per annum thereafter

For healthy lives, the RP-2014 Blue Collar Mortality Table adjusted to
2006 by removing projections under scale MP-2014, then projected
generationally using scale MP-2018.

For disabled lives, the RP-2014 mortality table for Disabled lives.

The tables specified in IRC Section 431(C)(6)(D)(iv)&(v) were
employed to develop Current Liability.

For ERISA Section 4044 calculations, the tables specified in ERISA

Section 4044 were used.

For those eligible to retire, the retirement rates are as follows:

Age Rate
60 15%
61 5
62 50
63 15

Age Rate
64 10%
65 100

The termination rates are assumed to follow the published T-9 table.

Sample rates are as follows:

Age Rate Age Rate
20 17.94% 50 5.06
30 15.83 60 0.16
40 11.25
Sample rates are as follows:
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2019
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A. ACTUARIAL ASSUMPTIONS AND METHODS (cont’d)

Admin. Expenses

Marriage

Form of Payment

New Entrants

$125,000 per year.

80% of participants are assumed to be married. Husbands are assumed
to be three years older than wives.

Participants are assumed to elect the normal form.

No new entrants or rehired employees are assumed in the future.

Benefits Not Included in the Valuation: None.

Actuarial Methods Used for Funding Valuation

Cost Method

Asset Method

The Traditional Unit Credit cost method is employed in this valuation.
Under this method, an “accrued benefit” is calculated as of the
beginning of the year and is projected as of the end of the year for each
benefit that may be payable in the future. The “accrued benefit” is
based on the plan’s accrual formula and upon service as of the
beginning or end of the year. For benefits where the plan’s accrual
formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service.
The actuarial accrued liability is the present value of the “accrued
benefit” as of the beginning of the year for employed participants and is
the present value of all benefits for other participants. The normal cost
is the present value of the difference between the “accrued benefit” as of
the beginning and the “accrued benefit” projected to the end of the year.
The normal cost and actuarial accrued liability for the plan are the sums
of the individually computed normal costs and actuarial accrued
liabilities for all plan participants.

The assets are valued on the basis of their fair market value. Currently
there are no assets in the plan.

Changes in assumptions and methods from last vear:

The assumption for Administrative Expenses was changed from $75,000 payable at the
beginning of the year to $125,000 payable at the beginning of the year to better reflect
anticipated levels of future administrative expenses. Valuation interest rate was changed from
6.5% to 0.0% to reflect the fact that there are no investable assets in the Plan.

There were no other changes in the actuarial assumptions since the last valuation.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2019
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B. SUMMARY OF PLAN PROVISIONS

Plan Year
Participation

Credited Service

Vesting Service

Accrued Benefit

Normal Retirement
Benefit

Early Retirement
Benefit

Disability
Retirement Benefit

Deferred Vested
Benefit

Pre-Retirement
Death Benefit for
Married
Participants

June 1% to May 31%

An employee in covered employment becomes a Participant in the
plan on the first date contributions are due on his behalf.

For each 170 hours worked in a plan year 0.10 years of Benefit
Accrual Service is granted.

For each plan year with at least 1,000 worked one year of Vesting
Service is granted.

The product of the participant’s years of Benefit Accrual Service by
the appropriate unit multipliers. Unit multipliers vary by Employer.

Eligibility: Age 65 and completion 5 years of participation.

Amount: Accrued Benefit.

Eligibility: Age 60 and 15 years of Vesting Service.

Amount:  Accrued Benefit reduced by 1/180 for each month by
which the early retirement date precedes the Normal Retirement
Date.

Eligibility: 5 year of Vesting Service and is receiving Social
Security Disability Benefits and has been disabled for a period of six
months or, if the Trustee determine, according to uniform criteria
uniformly applied that the Participant is totally and permanently
disabled. This benefit is no longer available per Rehabilitation Plan.

Amount: Accrued Benefit.

Eligibility: 5 years of Vesting Service.

Amount:  Accrued Benefit payable at age 65.
Eligibility: 5 years of Vesting Service.
Amount:  50% of the pension benefit a Participant would have

received upon retirement the day before his death, having elected the
joint and survivor option. If a Participant died prior to eligibility for
an early retirement benefit, the surviving spouse’s benefit shall be
deferred to the date when the Participant would have been eligible to
retire.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2019
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B. SUMMARY OF PLAN PROVISIONS (cont’d)

Normal Form of 50% Joint and Survivor Annuity for married Participants, Life
Benefit Annuity for non-married Participants.

Optional Form of Life Annuity with 60 payments guaranteed.
Benefit

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2019
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Independent Auditor’s Report

To the Trustee of
Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Report on the Financial Statements

We have audited the financial statements of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (a
multiemployer benefit Fund), which comprise the statements of net assets (deficit) in liquidation as of May 31, 2020
and May 31, 2019, and the related statements of changes in net assets (deficit) in liquidation for the years then
ended, and the statements of accumulated Fund benefits as of June 1, 2019 and June 1, 2018, the related statements
of changes in accumulated Fund benefits 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 Fund’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 Fund’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.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, information
regarding Carpenters Industrial Council of Eastern Pennsylvania Pension Fund’s net deficit in liquidation as of
May 31, 2020 and May 31, 2019 and changes therein for the years then ended and its financial status as of June 1,
2019 and June 1, 2018, and changes therein for the years then ended in accordance with accounting principles
generally accepted in the United States of America, applied on the basis described in the Basis of Accounting
paragraph.



Basis of Accounting

On September 19, 2017, the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund signed a promissory
note with the Pension Benefit Guaranty Corporation (PBGC) due to insolvency. In accordance with accounting
principles generally accepted in the United States of America, the Fund changed its basis of accounting used to value
Fund assets from the ongoing fund basis to the liquidation basis for the years ended May 31, 2020 and May 31, 2019
(Note 7). Our opinion is not modified with respect to that matter.

MMM’%,M?

Certified Public Accountants
Indianapolis, Indiana

January 25, 2021

Members American Institute of Certified Public Accountants
Permission to publish excerpts from this report or references thereto with mention of our name
is withheld until the form and substance of such excerpts or references are approved by us



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Net Assets (Deficit) in Liquidation

at May 31, 2020 and May 31, 2019

ASSETS:
Contributions receivable
Prepaid expenses
Cash in bank

Total assets

LIABILITIES:

Accounts payable and accrued expenses
Note payable - Note 4

Total liabilities

NET DEFICIT IN LIQUIDATION

See Notes to Financial Statements.

(2)

May 31, May 31,
2020 2019

- S 1,005

5,851 5,851
171,982 90,542
177,833 97,398
3,516 27,799
1,497,000 916,100
1,500,516 943,899
(1,322,683) S (846,501)




Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Changes in Net Assets (Deficit) in Liquidation
For the Years Ended May 31, 2020 and May 31, 2019

Year Ended
May 31, May 31,
2020 2019
ADDITIONS:
Employer contributions S 8,354 15,938
Total additions 8,354 15,938
DEDUCTIONS:
Benefits paid directly to participants 384,844 395,857
Administrative expense:
Administrative fees 42,000 42,000
Legal fees 8,719 34,568
Actuarial fees 18,781 53,833
Audit and tax preparation services 14,715 45,500
Bonds and fiduciary insurance 8,055 8,052
Bank fees 4,020 3,945
Trustee fees 2,762 11,091
Printing fees 640 -
Total administrative expense 99,692 198,989
Total deductions 484,536 594,846
NET DECREASE (476,182) (578,908)
NET ASSETS (DEFICIT) IN LIQUIDATION:
Beginning of year (846,501) (267,593)
End of year S (1,322,683) (846,501)

See Notes to Financial Statements.

(3)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Accumulated Fund Benefits
at June 1, 2019 and June 1, 2018

June 1, June 1,
2019 2018
ACTUARIAL PRESENT VALUE OF ACCUMULATED FUND BENEFITS:
Vested benefits:

Participants receiving payments S 5,576,509 S 3,364,797
Participants entitled to deferred benefits 3,348,319 1,128,075
Other participants 306,854 108,614
9,231,682 4,601,486
Nonvested benefits 14,461 4,080
Totals S 9,246,143 S 4,605,566

See Notes to Financial Statements.

(4)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Changes in Accumulated Fund Benefits
For the Years Ended June 1, 2019 and June 1, 2018

June 1, June 1,
2019 2018

Actuarial present value of accumulated fund benefits

at beginning of the Fund year S 4,605,566 S 5,028,572
Increase (decrease) during the year attributed to:

Decrease in discount period 286,699 313,539

Benefits paid during Plan year (395,857) (416,348)

Actuarial assumption changes 4,792,077 -

Plan amendments and reduction to PBGC guarantee - (263,585)

Additional benefits earned, including experience gains and losses (42,342) (56,612)

Actuarial present value of accumulated fund benefits at end of Fund year S 9,246,143 S 4,605,566

See Notes to Financial Statements.

(5)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 1:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
(the Fund) are as follows:

(a)

(b)

(c)

(d)

(f)

Basis of Presentation

The accompanying financial statements have been prepared on the liquidation basis of accounting
which requires an estimate of fair value for all Fund assets, as if the Fund were liquidating its assets as
of the report date.

Contributions
Contributions from sole remaining employer are owed based upon hours worked by covered
employees pursuant to its collective bargaining agreements with the Union.

Expenses
All expenses incurred in the administration of the Fund are charged to and paid by the Fund.

Concentrations of Credit Risk
The Fund maintains cash balances with financial institutions which may exceed the Federal Deposit
Insurance Corporation limit of $250,000.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires the use of estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Actuarial Present Value of Accumulated Fund Benefits

Accumulated Fund benefits are those future periodic payments, including lump-sum distributions that
are attributable under the Fund's provisions to the hours of service for which participants have earned
pension credit. Accumulated Fund benefits include benefits expected to be paid to: (a) retired or
terminated participants or their beneficiaries, (b) beneficiaries of participants who have died, and (c)
active participants or their beneficiaries.

(6)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 1:

(f)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Actuarial Present Value of Accumulated Fund Benefits (continued)

The accumulated Fund benefits for active participants are based on credited service on the date as of
which the benefit information is presented (the valuation date). Benefits payable under all
circumstances: retirement, death, disability, and termination of employment are included to the
extent they are deemed attributable to participant service rendered prior to the valuation date. The
actuarial present value of accumulated Fund benefits is determined by an actuary and is that amount
that results from applying actuarial assumptions to adjust the accumulated Fund benefits to reflect the
time value of money and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.
The method and assumptions used in the valuations are as follows:

Actuarial funding method: Unit Credit Cost Method

For healthy lives, the RP-2014 Blue Collar Mortality Table
adjusted to 2006 by removing projections under scale
MP-2014, then projected generationally using scales MP-
2018.

Mortality rates:

For disabled lives, the RP-2014 mortality table for
disabled lives.

Retirement age: Age Rate Age Rate
60 15% 63 15%
61 5% 64 10%
62 50% 65 100%

$125,000 per year, June 1, 2019
$75,000 per year, June 1, 2018

Administrative expenses:

Interest rate: Valuation 0.00% per annum, June 1, 2019
6.50% per annum, June 1, 2018
ASC 960 0.00% per annum, June 1, 2019

6.50% per annum, June 1, 2018
3.08% per annum, June 1, 2019
3.00% per annum, June 1, 2018
3.07% per annum for the first 20
years and 3.05% per annum
thereafter, June 1, 2019 and
2.27% per annum for the first 20
years and 2.59% per annum
thereafter, June 1, 2018

RPA Current Liability

Withdrawal Liability

Asset valuation: Fair market value

Termination rates: Age Rate Age Rate
20 17.94% 50 5.06%
30 15.83% 60 0.16%

40 11.25%

(7)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 1:

Note 2:

Note 3:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(f)  Actuarial Present Value of Accumulated Fund Benefits (continued)

Disability rates: Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05% 50 0.40%
35 0.06% 55 0.85%
40 0.09% 60 1.74%

Marriage: 80% of participants are assumed to be married. Husbands
are assumed to be three years older than wives.

The statements of accumulated Fund benefits and statements of changes in accumulated Fund
benefits are being presented as of the beginning of the Fund year.

(g) Subsequent Events
Management has evaluated subsequent events through January 25, 2021, the date that the financial

statements were available to be issued.

FUND DESCRIPTION

The Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the Fund) is a multiemployer
pension fund established pursuant to certain agreements between one or more District Councils and Local
Unions affiliated with the United Brotherhood of Carpenters and Joiners of America (the Union) and the
participating employers substantially all of which were located in the northeastern region of the United
States. The Fund was created for the purpose of receiving and using employer contributions to pay
retirement and related benefits to participants and beneficiaries.

The Fund is a defined benefit plan covering collectively bargained employees of the participating employers
who have met certain requirements. It is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA) as amended.

The Fund’s vested benefits are insured and payable by the PBGC up to the applicable limitations in the event
of Fund insolvency. The Fund’s vesting requirements, benefit provisions, and Fund termination provisions
are set forth in the summary Fund description and related Fund documents which are available to all Fund
participants. See Note 7.

Effective March 19, 2018, the Trustees of the Fund appointed by the Union and employers, resigned and an
Independent Trustee was appointed in their place to take over the fiduciary duties.

SUMMARY OF MAJOR FUND PROVISIONS

Eligibility

New employees in covered employment with the one remaining contributing employer become participants
in the Fund on the first date contributions are due on their behalf.

(8)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 3:

SUMMARY OF MAJOR FUND PROVISIONS (continued)

Credited Service
For each 170 hours worked in a Fund year, .10 years of Benefit Accrual Service are granted. A maximum of
one year can be earned in a Fund year.

For Vesting
A year of vesting service is credited for each Fund year in which a participant is credited with 1,000 hours of
service.

Benefit Accrual
The product of a participant’s years of Benefit Accrual Service and by the appropriate unit multipliers. Unit
multipliers vary by employer.

Funding Medium
A loan was established with the PBGC to fund the Fund starting in 2017. That loan was still in place as of
May 31, 2020. See Note 7.

Benefits

Normal Retirement
Eligibility
Age 65 and completion of 5 years of Fund participation.

Amount
Accrued Benefit.

Payment Forms
Normal Form
50% Joint and Survivor Annuity for married participants, Life Annuity for non-married participants.

Optional Forms
Life Annuity with 60 payments guaranteed.

Early Retirement
Eligibility
Age 60 and 15 years of Vesting Service.

Amount
Accrued Benefit reduced by 1/180 for each month by which the early retirement date precedes the
Normal Retirement Date.

Disability Retirement
Eligibility
Five years of vesting service and is receiving Social Security Disability Benefits and has been disabled for
a period of six months or the Trustee determines, according to uniform criteria, uniformly applied, that
the participant is totally and permanently disabled. This benefit is no longer available per Rehabilitation
Plan.

Amount
Accrued Benefit.
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Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 3:

Note 4:

Note 5:

SUMMARY OF MAJOR FUND PROVISIONS (continued)

Deferred Vested Benefit
Eligibility
Five years of Vesting Service.

Amount
Accrued Benefit payable at age 65.

Death Before Retirement

Amount

50% of the pension benefit a participant would have received upon retirement the day before his death,
having elected the joint and survivor option. If a participant died prior to eligibility for an early retirement
benefit, the surviving spouse’s benefit shall be deferred to the date when the participant would have been
eligible to retire.

NOTE PAYABLE

As explained in more detail in Note 7, the Fund has entered into a security agreement with the PBGC
pursuant to ERISA Section 4261. This agreement allows the Fund to receive funding from the PBGC pursuant
to a promissory note so that the Fund may pay basic benefits, as defined under Section 4001(a)(6) of ERISA,
and reasonable administrative expenses. All expenses of the Fund are subject to approval by the PBGC.

The agreement does not require interest payments to be paid to the PBGC, nor does it have a maturity date.
However, the PBGC may call the note payable at any time, and therefore, the note payable has been
classified as current. At May 31, 2020 and May 31, 2019, the note payable had a balance of $1,497,000 and
$916,100, respectively.

PARTY-IN-INTEREST TRANSACTIONS
There were no loans nor fixed income obligations in default or uncollectible, nor were there leases in default
or classified as uncollectible. There were no non-exempt prohibited transactions with parties-in-interest for

the years ended May 31, 2020 and May 31, 2019.

Fees paid by the Fund during the years ended May 31, 2020 and May 31, 2019, for services rendered by
parties-in-interest, as defined by ERISA, were based on contractual rates for their services.
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Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 6:

Note 7:

TAX STATUS

The Fund obtained its most recent determination letter on April 22, 2003, in which the Internal Revenue
Service stated that the Fund, as then designed, was in compliance with the applicable requirements of the
Internal Revenue Code. In November of 2018, the Fund filed an updated Fund Document under the IRS
Voluntary Correction Program to comply with changes in the laws and regulations applicable to the Fund.
The Fund received a signed compliance statement from the IRS dated January 29, 2020 approving the
restated Plan document.

Accounting principles generally accepted in the United States of America require Fund management to
evaluate tax positions taken by the Fund and recognize a tax liability (or asset) if the organization has taken
an uncertain position that more likely than not would not be sustained upon examination by the Internal
Revenue Service. The Fund administrator has reviewed the tax positions taken by the Fund, and is not aware
as of May 31, 2020, of any uncertain positions taken or expected to be taken that would require recognition
of a liability (or asset) or disclosure in the financial statements. The Fund is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress. The Fund is subject to
income tax examinations by the taxing authorities for a period of three years from the date the tax returns
are filed.

CHANGE IN FUNDED STATUS

The Fund has one active employer remaining, and the annual contributions of the remaining employer do
not cover the annual benefit payments that are obligated by the Fund. On June 29, 2017, the Board of
Trustees voted to issue a Notice of Insolvency to all Fund participants. In August 2017, the Fund sold off the
remaining Fund investments due to insolvency. On September 19, 2017, the Fund agreed to a promissory
note of $119,800 with the PBGC for Fund operations and pension payments. As of May 31, 2020 and May
31, 2019, the promissory note had a balance of $1,497,000 and $916,100, respectively.

Fund assets shall not be used for or diverted to purposes other than the exclusive benefit of the pensioners,
beneficiaries, and participants and to defray reasonable costs of administration.

The PBGC provides financial assistance to insolvent funds. Should a fund become insolvent, the PBGC
guarantees certain benefits to participants; however, the benefits guaranteed are generally only a portion
of the normal pension benefit. In addition, no benefit increases as a result of fund amendments in effect for
less than five years are guaranteed.
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Form 5500

Department of the Treasury

Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

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

Department of Labor
Employee Benefits Security
Administration

» Complete all entries in accordance with
the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

2019

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2019 or fiscal plan year beginning 06/01/2019

and ending  05/31/2020

A This return/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.)

D a DFE (specify)
D the final return/report

D a single-employer plan
D the first return/report
an amended return/report

B This return/report is:

C Ifthe plan is a collectively-bargained plan, Check here. . . . ... ... i i e

Form 5558
|:| special extension (enter description)

D Check box if filing under: D automatic extension

D a short plan year return/report (less than 12 months)

D the DFVC program

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION PLAN number (PN) »
1c Effective date of plan
06/01/1970
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) 23-1729633
THE TRUSTEE OF THE CARPENTERS INDUSTRIAL COUNCIL OF EASTERN 2¢ Plan Sponsor's telephone
number
ClO IE SHAFFER & COMPANY 609-883-6688
830 BEAR TAVERN ROAD 2d Business code (see
PO BOX 1028 instructions)
WEST TRENTON, NJ 08628-1020 321900

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

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

3&%’; Filed with authorized/valid electronic signature. 03/15/2021 SCOTT SHAFFER
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
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 (2019)
v. 190130




Form 5500 (2019) Page 2

3a

Plan administrator's name and address D Same as Plan Sponsor

THE TRUSTEE OF THE CARPENTERS IND- USTRIAL COUNCIL OF E. PA. PEN PLAN
C/O |IE SHAFFER & COMPANY

830 BEAR TAVERN ROAD

PO BOX 1028

WEST TRENTON, NJ 08628-1020

3b Administrator's EIN
22-1750854

3C Administrator’s telephone
number
609-883-6688

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 ‘ 251
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 ..............c.cccveviveveiceeieeeee e 6a(1) 18
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 14
b Retired or separated participants rECEIVING DENEFLS. .............vcerieeeeereeereeeeeeeeeeeeee e et etes st eeesees et es s eeeses s een et eneseesenenees 6b 122
C Other retired or separated participants entitled to future DENEFitS ...........oo i 6¢C 59
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 195
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e a7
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 242
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7 1
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) |:| 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) 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) |:| 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 IlI | 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.) oo [] Yyes [] 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.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2019 Form M-1 annual report. If the plan was not required to file the 2019 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 MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110
(Form 5500) Money Purchase Plan Actuarial Information 2019
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
e etn Secety Ao | el Revende Code (e Codeh | This Form s Open to Public
Pension Benefit Guaranty Corporation » File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 06/01/2019 and ending 05/31/2020
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION PLAN plan number (PN) ) 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
THE TRUSTEE OF THE CARPENTERS INDUSTRIAL COUNCIL OF EASTERN 23-1729633
E Type of plan: (1) Multiemployer Defined Benefit 2) D Money Purchase (see instructions)
la Enter the valuation date: Month _ 06 Day 01 Year _2019
b Assets
(1) CUITENt VAIUE Of BSSEES .......eiviiiiiiiiie et ens 1b(1)
(2) Actuarial value of assets for funding standard account 1b(2) 1
C (1) Accrued liability for plan using immediate gain MEethods ...........cccoiiiiiiiiiiii i 1c(1) 9246143
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DASES ...........cc.ceevevieiiceieeeeeeeeee et 1c(2)(@)
(b) Accrued liability under entry age Normal MEthOd.............cc.oeeviuiriueeeeeeeeeee e 1c(2)(b)
(c) Normal cost under entry age Nnormal MEhOM ..............c.oviveieveeeeeeeeeee et 1c(2)(c)
(3) Accrued liability under unit credit COSt MENOM ...........ceiiiiiiiiitieicecee ettt 1c(3) 9246143
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) .........| | 1d(1)
(2) “RPA ‘94" information:
(B) CUITENE IADIIILY ...ttt et e st e et e s st e e sneeembeenteesneeenneeaneeenreeenneeans 1d(2)(a) 6509291
(b) Expected increase in current liability due to benefits accruing during the plan year...........cc.cc....... 1d(2)(b) 137295
(c) Expected release from “RPA ‘94" current liability for the plan year............ccccceoveveeieieieeceeeen, 1d(2)(c) 404042
(3) Expected plan disbursements for the plan Year............ccueiiiiiiiiiiiiiiee e 1d(3) 402606

Statement by Enrolled Actuary

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

SIGN
HERE 02/22/2021
Signature of actuary Date
DEWEY A. DENNIS 20-05712
Type or print name of actuary Most recent enroliment number
FIRST ACTUARIAL CONSULTING, INC 212-395-9555
Firm name Telephone number (including area code)

1501 BROADWAY, SUITE 1728, NEW YORK, NY 10036-5601

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2019
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2 Operational information as of beginning of this plan year:

a Current value of asSets (SEE INSIIUCIONS) ......iiiiiiiiiiiieiiieeciee s e e see e e s ee e e e e s e aeestaeeensbeaesssbeaessnnaeenssnnn e ee een o 2a 0
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment..............ccccoevevverreenenn. 170 4451101
(2) For terminated vested PartiCiPantS ...........ccueirieiieereeiie e see e 59 1873360
(3) For active participants:
(&) Non-vested benefits 8100
(D) Vested DENEFIES. ... ...oiiiiie e 176730
(00 IRLICJ 2= U= Ue1 {1V =SSR 20 184830
() TORA .ttt 249 6509291
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENTAGE .....vveveveeteiteetet et eeteteete ettt et e st eateteete et e eses s e st eseete et e e s e et et et en s e s e ebeea et e s et ensese e st ebe e s e ebe st e st eneentereetesrenneten 0.00%
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/01/2019 8354
Totals » | 3(b) 8354 | 3(c) |
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)) ....c.vvveriieiiiiiieiniiee e 4a 1.0%
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b D
entered code is “N,”" GO 10 INE 5 ... i it ittt e e et et e e e
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... Yes D No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (See INStTUCHONS)? .........cecevevvvvevecereeeseeeseeenenenes Yes D No
€ Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as Of the VAIUALION JALE ...............cceiveiieeieeeeeceetee e et e e te et e et ese e e ese et ese e etenseaeseeannnanas 4e 0
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af 2019
expected and ChECK NEIE ... ettt e e e e b e e e s bbe e e seneeeenanes
5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):
a D Attained age normal b |:| Entry age normal Cc Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall
i |:| Other (specify):
j lfbox his checked, enter period of use of Shortfall MELNOT .............c.rvriiruriiieieeieieieicesee e | 5j |
K Has a change been made in funding Method fOr this PIAN YEAI? ............c.ceeveveveiiiiseeeeeeeeeee e ettt es s s s s easaste e es s s e D Yes No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?..............ccceeeverveveeserenrnene. D Yes D No
m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m
approving the change in funding MENOG ...........cooii i e e e as
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94" CUMTENE lIADIIItY.........coiiiiieiiie et s e e e e e e s e e e e e s s sntateaeeeesssssaneeaeeeasnnsnnnaeeeenned | 6a | 3.08%
Pre-retirement Post-retirement
b Rates specified in insurance or annuity CONracts...............coc.vverevrereeeen: |:| Yes |:| No N/A D Yes D No N/A
C Mortality table code for valuation purposes:
(1) MaUES oveeeeeciieiee et e e e 6c(1) 14 14
(2) FEMAIES ... 6c(2) 14F 14F
d Valuation liability iNtEreSt Fate ............cocooveveeeeeeeeeeeeeeeeeeereeeennd 6d % %
€ EXpense 10ading ...........coevviriniinniiin i, 6e 472.6% |:| N/A % N/A
T SAlANY SCAIE.......evcveeeeeeee e 6f % N/A
g Estimated investment return on actuarial value of assets for year ending on the valuation date.................... 69 %
h Estimated investment return on current value of assets for year ending on the valuation date....................... 6h %
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -520377 -34692
4 4792077 319472
8 Miscellaneous information:
a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the APPrOVAL............ccuuii it
b(l) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,” D Yes No
ALACH @ SCREAUIE. ...ttt e se e r e e
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a Yes D No
SCREAUIE. ...ttt h e b ekt e et e h et R et e e r e e n e s sneen
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or section 431(d) Of tE COUE?........coouiiiiiiiie ettt e e eb e e e aaes
d Ifline cis “Yes,” provide the following additional information:
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........cccceeeevviiinnes D Yes D No
(2) If line 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ............ ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
10 2008) Or 431(d)(2) OF the COUB? .....eeeiii e ettt et e e e e e e e st e e e e e aenntaaeaeee e s s nreaeaeeean
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. . L 8d(4)
including the nuMber of YEars iN INE (2))....uiecii e e e e e e e e s et e e e e e s e nnenaes
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ...........c.cccccvvveeiniirennnn. 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No
section 6621(b) of the Code for years beginning after 20077 .........oooiiiiiiiiieiee e
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) ........uiei i
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCieNCY, if @NY ........c.c.ooiiuiiieieeiec ettt ettt ettt 9a 2184453
b Employer's normal cost for plan year as of ValUation date.................cceeverieeeereeereseseseecsesesseeeesesenseneens 9b 151451
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended 8216208 630512
(2) FUNAING WAIVETS ...ttt e e e e e 9c(2)
(3) Certain bases for which the amortization period has been
9c(3)
EXEENAEA ... s
d Interest as applicable on [INES 98, 9D, ANA TC...........ceveririeeeeeeeeeeeeee et e e et ee s s s e eee s s e eeeeenes od 0
€ Total charges. Add lines 9a throUGN O...........ccuiiviiiiiiiiice ettt b et sbesa e %e 2966416
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Credits to funding standard account:

T Prior year credit DAlANCE, if @NY............ccocevevivieecceeee ettt s ettt ettt en et of
0 Employer contributions. Total from column (b) Of lINE 3........cooiiiiiiii e 99 8354
Outstanding balance
h Amortization credits as of valuation date..............cccceeveverererericceenennan. 9h 1154518 80439
i Interest as applicable to end of plan year on lines 9f, 99, aNd 9N ...........c.ccovvieeuerereiereeeeeeeeeee e 9i
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL) ......oocouviiiiiieieiieiiee e 9j(1) 9397594
(2) “RPA ‘94" override (90% current liability FFL) ........covveiviiiiiiieeeeeiiieee. 9i(2) 6199582
(€)= o1 = || PO TP TP PP PPUPPPN 9(3)
K (1) Waived FUNING GEFICIENCY...........oveeeoeee oottt ettt 9k(1)
(€22 B 1 1T o] £=To 1 OSSP T TR PRRT ORI PP 9k(2)
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), AN IK(2).....eveveveveverererirerereereeieeteree e s eaesesen s 9l 88793
M Credit balance: If line 9l is greater than line 9e, enter the difference..........ccooouiiiiiiiii ] 9m
N Funding deficiency: If line 9e is greater than line 91, enter the difference ............ccoccviiiiiiiiii 9n 2877623
90 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2019 plan year..........cccccovvveeiniiieiineennns 90(1)
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAIUALON GALE .............veeveeeereereeeseeeereeeeseeerereneeene 90(2)(a)
(b) Reconciliation amount (line 9¢(3) balance MINUS lIN€ 90(2)(A)) +....vvvuvvrreeeeeiaiiiiiiee e 90(2)(b)
(3)  TOUal @S Of VAIUAON UALE . ..ot eee v e eeeee s et eseeeesetseeeeee s et e et es e eeeseseseesseeeseseeesensssenes 90(3)
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.).............c.cocvoueu.... 10 2877623
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions.................. Yes D No




; ; ; OMB No. 1210-0110
SCHEDULE C Service Provider Information 0
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?fzt?gre‘cﬁrityaAS%inistration b File as an attachment to Form 5500. This Form is Op_en to Public
Pension Benefit Guaranty Corporation Inspectlon .
For calendar plan year 2019 or fiscal plan year beginning  06/01/2019 and ending 05/31/2020
A Name of plan B Three-digit
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION PLAN plan number (PN) 3 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

THE TRUSTEE OF THE CARPENTERS INDUSTRIAL COUNCIL OF EASTERN 23-1729633

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).. . . ............ |:| 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) 2019
v. 190130
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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)

IE SHAFFER & CO.

22-1750854
(b) (c) (d) (e) () (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

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-.
50 14 NONE 42000
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
FIRST ACTUARIAL 1501 BROADWAY, STE 1728
NEW YORK, NY 10036-5601
(o) © (A I C I O . @ NON
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-.
5011 NONE 18781

Yes D No

Yes D No D

Yes D No D

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

L.M. HENDERSON & COMPANY, LLP

20-5520612
(b) (c) (d) (e) ®) 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

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
50 10 NONE 14715

Yes D No

Yes D No D

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

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

SLEVIN & HART, P.C.

52-1708613
(b) (c) (d) (e) () (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

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-.
50 29 NONE 8719
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 _ @ UM
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-.
YesD NO|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) ®) 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

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

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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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
(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 (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(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 Il | 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 H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Financial Information

OMB No. 1210-0110

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

2019

Employee Benefits Security Administration

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2019 or fiscal plan year beginning 06/01/2019 and ending  05/31/2020
A Name of plan B  Three-digit
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION PLAN plan number (PN) ) 001

C Plan sponsor’s name as shown on line 2a of Form 5500
THE TRUSTEE OF THE CARPENTERS INDUSTRIAL COUNCIL OF EASTERN

D Employer Identification Number (EIN)
23-1729633

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 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cccveveeeereeeeieeee e la 90542 171982
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS...........veeeeeieieeeieeeeeeeeeeessese st es s neeeeeens 1b(1) 1005
(2) Participant CONtHBULONS ...............oveveviveeseeseeeseeeseeseseeeseseseen e seseeeenans 1b(2)
(3) OHNET...eoeeeete et 1b(3) 5851 5851
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .t e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOINET c.eeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A)
(B) COMITION. ...ttt ene e 1c(4)(B)
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5)
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PartiCipant I0aNS...........ccvevvvverercerereeeeresesesenenenees 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocovevvreverercerennnss 1c(10)
(11) Value of interest in master trust investment accounts ........................... 1c(11)
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(15) OtNET ..ottt 1c(15)

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

Schedule H (Form 5500) 2019
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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 ...........cccccoeecuvieieeeennninnns le
f Total assets (add all amounts in lines 1a through 1€) .........cccccocveveveeeennnne. 1f 97398 177833
Liabilities
0 Benefit Claims PayabIe..........ccoeuririiiiieeieeeiseieieeee et eseseeeeeeen 1g
N Operating PAYADIES ........c.cvovvveeeeeeeeeeee e 1h 27799 3516
| ACQUISItION INDEDEANESS .......c.o.vvveeeeceeeee et 1i
] Other ADIIIES .........veveieeiseesieiseiieieieee st 1j 916100 1497000
K Total liabilities (add all amounts in lines 1g throughdj) .......c.cccc.evovevvrcuennnnn. 1k 943899 1500516
Net Assets
| Net assets (subtract line 1k from liN@ 1) .........cccoeveveveveeceirieeeeeeeeeeeenesenenas | 1l | -846501 -1322683

Part Il [Income and Expense Statement

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

Income (a) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) Employers............cccccevvevennae. 2a(1)(A) 8354
(B)  PartiCIDANES. .......veeeceeeeeeeeeseeteeesesssessessesetesesesesesesenssasessssesasesenenensees 2a(1)(B)
(C) Others (iNCIUAING TOIOVEIS) .........covveveeereieeeieieseseeeeeeieee e enees 2a(1)(C)
(2) NONCASh CONLIDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 8354
b Earnings on investments:
(1) Interest:
(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)
certificates of dEPOSIL).......eeeiiiiiiiiiiiiieee e
(B) U.S. GOVEINMENt SECUMHIES ...v.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenene s 2b(1)(B)
(C) Corporate debt INSIIUMENLS.............ceeveverererereseeeeeeieeeeseeesenenennes 2b(1)(C)
(D) Loans (other than to PArtiCiPANtS)...........ceevevvvvereeeereerersrerereneneeens 2b(1)(D)
(E)  PartiCipant I0BNS ......c.cucveveveveeeeeeeecceeeeeeieeesesesesesessesseess s eneneneees 2b(1)(E)
(F) ONET ...t 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F).......ccccevveveveereverennnns 2b(1)(G)
(2) Dividends: (A) Preferred StOCK...........ooieeeeeeeeeeeeeeee oo 2b(2)(A)
(B)  COMMON STOCK.....eeeeeeeeeeeeeeeeeee oot 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)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A)
(B) Aggregate carrying amount (see instructions)................... 2b(4)(B)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C)
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)
(B)  ONET oot 2b(5)(B)
(R 165 PDYA) A (B) et s 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)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual funds).........ccceeiieiiiiiiiiiiie e
C OtheriNCOME ... ..o 2c
d Total income. Add all income amounts in column (b) and enter total....................., 2d 8354
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 384844

(2) To insurance carriers for the provision of benefits...........cccoeiiiiiniiinnn, 2e(2)

(B) OMNET .ot e e en e een e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 384844
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f
g Certain deemed distributions of participant loans (see instructions)................ 2g
N INEEIESt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1) 42215

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2) 42000

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3)

L R0 13T ST 2i(4) 15477

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 99692
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 484536

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k -476182
| Transfers of assets:

(1) TO HhIS PIAN. ... ettt es et 21(1)

(2) FTOM thiS PIAN. ...ttt ettt en e en st 21(2)

Part Ill | 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)[ ] pisclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? D Yes No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:L.M. HENDERSON & COMPANY, LLP (2) EIN: 20-5526012

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

Part IV | Compliance Questions

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

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
[ 4 [=To1 =T N IO PP U PP UPTP T PUPPPRTN 4b
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Yes No Amount
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.) ......ccccccveeviiiiiiineeeeniinns 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 Il if “Yes” is
CRECKE.) ..ottt et 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 4e | X 250000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?.........cccceeevcveeeniieeeieeeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 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.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oeeitee ettt ettt nnes 4m X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3..........ccovcviieniiieenniiiienineenns 4an
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B] No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S) 5b(3) PN(s)

5¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4272493

. (See instructions.)
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Schedule R (Form 5500) 2019 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 SUMMIT TRAILER SALES, INC.

b EIN 23-1734901 C  Dollar amount contributed by employer 8354

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 03 Day 01 Year 2019

€  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) 0.30
(2) Base unit measure: Hourly D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D Other (specify):
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Independent Auditor’s Report

To the Trustee of
Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Report on the Financial Statements

We have audited the financial statements of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (a
multiemployer benefit Fund), which comprise the statements of net assets (deficit) in liquidation as of May 31, 2020
and May 31, 2019, and the related statements of changes in net assets (deficit) in liquidation for the years then
ended, and the statements of accumulated Fund benefits as of June 1, 2019 and June 1, 2018, the related statements
of changes in accumulated Fund benefits 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 Fund’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 Fund’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.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, information
regarding Carpenters Industrial Council of Eastern Pennsylvania Pension Fund’s net deficit in liquidation as of
May 31, 2020 and May 31, 2019 and changes therein for the years then ended and its financial status as of June 1,
2019 and June 1, 2018, and changes therein for the years then ended in accordance with accounting principles
generally accepted in the United States of America, applied on the basis described in the Basis of Accounting
paragraph.



Basis of Accounting

On September 19, 2017, the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund signed a promissory
note with the Pension Benefit Guaranty Corporation (PBGC) due to insolvency. In accordance with accounting
principles generally accepted in the United States of America, the Fund changed its basis of accounting used to value
Fund assets from the ongoing fund basis to the liquidation basis for the years ended May 31, 2020 and May 31, 2019
(Note 7). Our opinion is not modified with respect to that matter.

%MME%,M’

Certified Public Accountants
Indianapolis, Indiana

January 25, 2021

Members American Institute of Certified Public Accountants
Permission to publish excerpts from this report or references thereto with mention of our name
is withheld until the form and substance of such excerpts or references are approved by us



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Net Assets (Deficit) in Liquidation

at May 31, 2020 and May 31, 2019

ASSETS:
Contributions receivable
Prepaid expenses
Cash in bank

Total assets

LIABILITIES:

Accounts payable and accrued expenses
Note payable - Note 4

Total liabilities

NET DEFICIT IN LIQUIDATION

See Notes to Financial Statements.

(2)

May 31, May 31,
2020 2019
S - S 1,005
5,851 5,851
171,982 90,542
177,833 97,398
3,516 27,799
1,497,000 916,100
1,500,516 943,899
$ (1,322,683) $ (846,501)




Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Changes in Net Assets (Deficit) in Liquidation
For the Years Ended May 31, 2020 and May 31, 2019

Year Ended
May 31, May 31,
2020 2019
ADDITIONS:
Employer contributions S 8,354 15,938
Total additions 8,354 15,938
DEDUCTIONS:
Benefits paid directly to participants 384,844 395,857
Administrative expense:
Administrative fees 42,000 42,000
Legal fees 8,719 34,568
Actuarial fees 18,781 53,833
Audit and tax preparation services 14,715 45,500
Bonds and fiduciary insurance 8,055 8,052
Bank fees 4,020 3,945
Trustee fees 2,762 11,091
Printing fees 640 -
Total administrative expense 99,692 198,989
Total deductions 484,536 594,846
NET DECREASE (476,182) (578,908)
NET ASSETS (DEFICIT) IN LIQUIDATION:
Beginning of year (846,501) (267,593)
End of year S (1,322,683) (846,501)

See Notes to Financial Statements.

(3)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Accumulated Fund Benefits
at June 1, 2019 and June 1, 2018

June 1, June 1,
2019 2018
ACTUARIAL PRESENT VALUE OF ACCUMULATED FUND BENEFITS:
Vested benefits:

Participants receiving payments S 5,576,509 S 3,364,797
Participants entitled to deferred benefits 3,348,319 1,128,075
Other participants 306,854 108,614
9,231,682 4,601,486
Nonvested benefits 14,461 4,080
Totals S 9,246,143 S 4,605,566

See Notes to Financial Statements.

(4)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Statements of Changes in Accumulated Fund Benefits
For the Years Ended June 1, 2019 and June 1, 2018

June 1, June 1,
2019 2018

Actuarial present value of accumulated fund benefits

at beginning of the Fund year S 4,605,566 S 5,028,572
Increase (decrease) during the year attributed to:

Decrease in discount period 286,699 313,539

Benefits paid during Plan year (395,857) (416,348)

Actuarial assumption changes 4,792,077 -

Plan amendments and reduction to PBGC guarantee - (263,585)

Additional benefits earned, including experience gains and losses (42,342) (56,612)

Actuarial present value of accumulated fund benefits at end of Fund year S 9,246,143 S 4,605,566

See Notes to Financial Statements.

(5)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 1:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
(the Fund) are as follows:

(a)

(b)

(d)

(e)

(f)

Basis of Presentation

The accompanying financial statements have been prepared on the liquidation basis of accounting
which requires an estimate of fair value for all Fund assets, as if the Fund were liquidating its assets as
of the report date.

Contributions
Contributions from sole remaining employer are owed based upon hours worked by covered
employees pursuant to its collective bargaining agreements with the Union.

Expenses
All expenses incurred in the administration of the Fund are charged to and paid by the Fund.

Concentrations of Credit Risk
The Fund maintains cash balances with financial institutions which may exceed the Federal Deposit
Insurance Corporation limit of $250,000.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires the use of estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Actuarial Present Value of Accumulated Fund Benefits

Accumulated Fund benefits are those future periodic payments, including lump-sum distributions that
are attributable under the Fund's provisions to the hours of service for which participants have earned
pension credit. Accumulated Fund benefits include benefits expected to be paid to: (a) retired or
terminated participants or their beneficiaries, (b) beneficiaries of participants who have died, and (c)
active participants or their beneficiaries.

(6)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 1:

(f)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Actuarial Present Value of Accumulated Fund Benefits (continued)

The accumulated Fund benefits for active participants are based on credited service on the date as of
which the benefit information is presented (the valuation date). Benefits payable under all
circumstances: retirement, death, disability, and termination of employment are included to the
extent they are deemed attributable to participant service rendered prior to the valuation date. The
actuarial present value of accumulated Fund benefits is determined by an actuary and is that amount
that results from applying actuarial assumptions to adjust the accumulated Fund benefits to reflect the
time value of money and the probability of payment (by means of decrements such as for death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.
The method and assumptions used in the valuations are as follows:

Actuarial funding method: Unit Credit Cost Method

For healthy lives, the RP-2014 Blue Collar Mortality Table
adjusted to 2006 by removing projections under scale
MP-2014, then projected generationally using scales MP-
2018.

Mortality rates:

For disabled lives, the RP-2014 mortality table for
disabled lives.

Retirement age: Age Rate Age Rate
60 15% 63 15%
61 5% 64 10%
62 50% 65 100%

$125,000 per year, June 1, 2019
$75,000 per year, June 1, 2018

Administrative expenses:

Interest rate: Valuation 0.00% per annum, June 1, 2019
6.50% per annum, June 1, 2018
ASC 960 0.00% per annum, June 1, 2019

6.50% per annum, June 1, 2018
3.08% per annum, June 1, 2019
3.00% per annum, June 1, 2018
3.07% per annum for the first 20
years and 3.05% per annum
thereafter, June 1, 2019 and
2.27% per annum for the first 20
years and 2.59% per annum
thereafter, June 1, 2018

RPA Current Liability

Withdrawal Liability

Asset valuation: Fair market value

Termination rates: Age Rate Age Rate
20 17.94% 50 5.06%
30 15.83% 60 0.16%

40 11.25%

(7)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 1:

Note 2:

Note 3:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(f)  Actuarial Present Value of Accumulated Fund Benefits (continued)

Disability rates: Age Rate Age Rate
25 0.05% 45  0.18%
30 0.05% 50 0.40%
35 0.06% 55 0.85%
40 0.09% 60 1.74%

Marriage: 80% of participants are assumed to be married. Husbands
are assumed to be three years older than wives.

The statements of accumulated Fund benefits and statements of changes in accumulated Fund
benefits are being presented as of the beginning of the Fund year.

(g) Subsequent Events
Management has evaluated subsequent events through January 25, 2021, the date that the financial
statements were available to be issued.

FUND DESCRIPTION

The Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the Fund) is a multiemployer
pension fund established pursuant to certain agreements between one or more District Councils and Local
Unions affiliated with the United Brotherhood of Carpenters and Joiners of America (the Union) and the
participating employers substantially all of which were located in the northeastern region of the United
States. The Fund was created for the purpose of receiving and using employer contributions to pay
retirement and related benefits to participants and beneficiaries.

The Fund is a defined benefit plan covering collectively bargained employees of the participating employers
who have met certain requirements. It is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA) as amended.

The Fund’s vested benefits are insured and payable by the PBGC up to the applicable limitations in the event
of Fund insolvency. The Fund’s vesting requirements, benefit provisions, and Fund termination provisions
are set forth in the summary Fund description and related Fund documents which are available to all Fund
participants. See Note 7.

Effective March 19, 2018, the Trustees of the Fund appointed by the Union and employers, resigned and an
Independent Trustee was appointed in their place to take over the fiduciary duties.

SUMMARY OF MAJOR FUND PROVISIONS

Eligibility

New employees in covered employment with the one remaining contributing employer become participants
in the Fund on the first date contributions are due on their behalf.

(8)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 3:

SUMMARY OF MAJOR FUND PROVISIONS (continued)

Credited Service
For each 170 hours worked in a Fund year, .10 years of Benefit Accrual Service are granted. A maximum of
one year can be earned in a Fund year.

For Vesting
A year of vesting service is credited for each Fund year in which a participant is credited with 1,000 hours of
service.

Benefit Accrual
The product of a participant’s years of Benefit Accrual Service and by the appropriate unit multipliers. Unit
multipliers vary by employer.

Funding Medium
A loan was established with the PBGC to fund the Fund starting in 2017. That loan was still in place as of
May 31, 2020. See Note 7.

Benefits

Normal Retirement
Eligibility
Age 65 and completion of 5 years of Fund participation.

Amount
Accrued Benefit.

Payment Forms
Normal Form
50% Joint and Survivor Annuity for married participants, Life Annuity for non-married participants.

Optional Forms
Life Annuity with 60 payments guaranteed.

Early Retirement
Eligibility
Age 60 and 15 years of Vesting Service.

Amount
Accrued Benefit reduced by 1/180 for each month by which the early retirement date precedes the
Normal Retirement Date.

Disability Retirement
Eligibility
Five years of vesting service and is receiving Social Security Disability Benefits and has been disabled for
a period of six months or the Trustee determines, according to uniform criteria, uniformly applied, that
the participant is totally and permanently disabled. This benefit is no longer available per Rehabilitation
Plan.

Amount
Accrued Benefit.
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Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 3:

Note 4:

Note 5:

SUMMARY OF MAJOR FUND PROVISIONS (continued)

Deferred Vested Benefit
Eligibility
Five years of Vesting Service.

Amount
Accrued Benefit payable at age 65.

Death Before Retirement

Amount

50% of the pension benefit a participant would have received upon retirement the day before his death,
having elected the joint and survivor option. If a participant died prior to eligibility for an early retirement

benefit, the surviving spouse’s benefit shall be deferred to the date when the participant would have been
eligible to retire.

NOTE PAYABLE

As explained in more detail in Note 7, the Fund has entered into a security agreement with the PBGC
pursuant to ERISA Section 4261. This agreement allows the Fund to receive funding from the PBGC pursuant
to a promissory note so that the Fund may pay basic benefits, as defined under Section 4001(a)(6) of ERISA,
and reasonable administrative expenses. All expenses of the Fund are subject to approval by the PBGC.

The agreement does not require interest payments to be paid to the PBGC, nor does it have a maturity date.
However, the PBGC may call the note payable at any time, and therefore, the note payable has been
classified as current. At May 31, 2020 and May 31, 2019, the note payable had a balance of $1,497,000 and
$916,100, respectively.

PARTY-IN-INTEREST TRANSACTIONS
There were no loans nor fixed income obligations in default or uncollectible, nor were there leases in default
or classified as uncollectible. There were no non-exempt prohibited transactions with parties-in-interest for

the years ended May 31, 2020 and May 31, 2019.

Fees paid by the Fund during the years ended May 31, 2020 and May 31, 2019, for services rendered by
parties-in-interest, as defined by ERISA, were based on contractual rates for their services.

(10)



Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Notes to Financial Statements
May 31, 2020 and May 31, 2019

Note 6:

Note 7:

TAX STATUS

The Fund obtained its most recent determination letter on April 22, 2003, in which the Internal Revenue
Service stated that the Fund, as then designed, was in compliance with the applicable requirements of the
Internal Revenue Code. In November of 2018, the Fund filed an updated Fund Document under the IRS
Voluntary Correction Program to comply with changes in the laws and regulations applicable to the Fund.
The Fund received a signed compliance statement from the IRS dated January 29, 2020 approving the
restated Plan document.

Accounting principles generally accepted in the United States of America require Fund management to
evaluate tax positions taken by the Fund and recognize a tax liability (or asset) if the organization has taken
an uncertain position that more likely than not would not be sustained upon examination by the Internal
Revenue Service. The Fund administrator has reviewed the tax positions taken by the Fund, and is not aware
as of May 31, 2020, of any uncertain positions taken or expected to be taken that would require recognition
of a liability (or asset) or disclosure in the financial statements. The Fund is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress. The Fund is subject to
income tax examinations by the taxing authorities for a period of three years from the date the tax returns
are filed.

CHANGE IN FUNDED STATUS

The Fund has one active employer remaining, and the annual contributions of the remaining employer do
not cover the annual benefit payments that are obligated by the Fund. On June 29, 2017, the Board of
Trustees voted to issue a Notice of Insolvency to all Fund participants. In August 2017, the Fund sold off the
remaining Fund investments due to insolvency. On September 19, 2017, the Fund agreed to a promissory
note of $119,800 with the PBGC for Fund operations and pension payments. As of May 31, 2020 and May
31, 2019, the promissory note had a balance of $1,497,000 and $916,100, respectively.

Fund assets shall not be used for or diverted to purposes other than the exclusive benefit of the pensioners,
beneficiaries, and participants and to defray reasonable costs of administration.

The PBGC provides financial assistance to insolvent funds. Should a fund become insolvent, the PBGC
guarantees certain benefits to participants; however, the benefits guaranteed are generally only a portion
of the normal pension benefit. In addition, no benefit increases as a result of fund amendments in effect for
less than five years are guaranteed.
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Schedule MB, line 4a — Actuarial Certification of Status

First Actuarial Consulting, Inc.

Telgphone: (212) 3959555 1501 Broadway
Facsimile: {212) 869-2233 Suite 1728
E-Mail: ddennisi@factuanal com New York, NY 10036

MEMORANDUM

To: Secretary of the Treasury

From: Dewey A. Dennis

e Mr. Glenn Shaffer, Administrator, Carpenters Industrial Council of Eastern
Pennsylvania Pension Fund

Date: August 29, 2019

Subject: Carpenters Industrial Council of Eastern Pennsvlvania Pension Fund — Status as

of Tupne 1, 2019

Plan Identification:

Mame of the Plan: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the
LLFde}

EIN/Plan Number:  23-1729633/001

Plan Sponsor: Carpeniers Industrial Council of Eastern Pennsylvania Pension Fund

cfo Glenn Shaffer, ILE. Shaffer & Co.
830 Bear Tavern Road, P.O. Box 1028, West Trenton, NJ 08628
Phone: (609) T18-1331

Plan Year: 2019 (beginning 6/1/2019 and ending 5/31/2020)

The above captioned pension fund had a minimum funding deficiency in 2018 as well as in
previous yvears, which is not expected to be cured in 2019 or any future plan yvear. Furthermore,
the Fund became insolvent during the 2017 plan year.

As called for under Internal Revenme Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, [ certify that the above captioned pension fund is in Critical and
Declining Status.

Sincerely,

e |

|
e A
f P y
g At /f:_,f{'_-“ e s il

Dewey A. 4:1“15, FCA, MAAA P/ f/{ﬁif‘j
Enrolled Actuary No. 17-05712 Date of Signature

A F e Bassen P Corpasgers iy, § T00R cariiicanen drnaeran' Cardiicaios N9 ol

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 4 — Documentation Regarding Progress Under Funding
Improvement or Rehabilitation Plan

Pursuant to Code Section 432(b)(3)(A)(i1) and ERISA Section 305(e)(3)(A)(i1), on March 4, 2019, the
Board of Trustees adopted their Rehabilitation Plan to forestall insolvency as defined in ERISA Section
4245. The Rehabilitation Plan removed some adjustable benefits. Currently, the only active employer
has adopted these provisions for the duration of the most recent collective bargaining agreement. This is
the basis for our certification that the Plan is making the scheduled progress in meeting the requirements
of its Rehabilitation Plan as discussed in ERISA Section 305(b)(3)(A)(i1).

The Fund became insolvent during the 2017 Plan Year and has been receiving financial assistance from
the PBGC since September 19, 2017.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain QNS anos0

(Form 5500) Money Purchase Plan Actuarial Information 2019
Department of the Treasury
Intemal Revenue Service This schedule is required to be filed under section 104 of the Employee Thi s 0 5
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the is Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspechon

Pension Benefit Guaranty Corporation

) File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 06/01/2019 and ending 05/31/2020
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN plan number (PN) [ 2 001
PENNSYLVANIA PENSION PLAN
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
THE TRUSTEE OF THE CARPENTERS
INDUSTRIAL COUNCIL OF EASTERN 23=1729633
E Type of plan: 1) E(I Multiemployer Defined Benefit (2) |:| Money Purchase (see instructions)
1a Enter the valuation date: Month 6 Day - Year 2U19
b Assets
(1) CUITENE VAIUE OF @SSEES .......eeeeeeeteeeeeeee oot ee e es e ee e ees e e s ee e e eeenenn 1b(1) -846,501
(2) Actuarial value of assets for funding standard account...................cooooiiiiiiiici e 1b(2) 1
C (1) Accrued liability for plan using immediate gain Methods ..................oooii oo 1c(1) 9,246,143
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods with bases.................. E ...| 1c(2)(a)
(b) Accrued liability under entry age normal method 1c(2)(b)
(c) Normal cost under entry age Normal MEHNOT .............ovvevueeeeeceeeeee e 1¢c(2)(c)
(3) Accrued liability under unit credit COSt METNOT .............o..oueeeieeeeeeeeeeeeee oo ee e 1¢(3) 9,246,143
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ......... l 1d(1)
(2) “RPA ‘94” information:
(Q) CUITENE HADIIRY ... ... oooo oo e s s 1d(2)(a) 6,509,291
(b) Expected increase in current liability due to benefits accruing during the plan year........................ 1d(2)(b) 187, 295
(c) Expected release from “RPA ‘94” current liability for the plan year...................ccocooooooooooeee. 1d(2)(c) 404,042
(3) Expected plan disbursements forthe planyear.................c...cooooovviiiiiiiiiiiiiiiiee s 1d(3) 402,606

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

)
SIGN i, |
HERE "5(4'/*64/&“ et ey Z /22_ /Zc:;»:
- :

Signature of actuary Date
Dewey A. Dennis 20=-05712
Type or print name of actuary Most recent enrollment number
First Actuarial Consulting, Inc (2120)2895=9555
Firm name Telephone number (including area code)

1501 Broadway, Suite 1728
New York NY 10036-5601
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2019
v. 190130

Line 1(b) (2)- actual actuarial value of assets is $0 due to Plan's insolvency



Schedule MB (Form 5500) 2019

2 Operational information as of beginning of this plan year:

A Current value Of aSSets (SEE INSLIUCHIONS) ......oiiiuiiiiiiiie ittt e et e et e e e s et e e e saab e e e saateeenanan e ee een e | 2a -846,501
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment ..........cccccovcuviieeeennnnns 170 4,451,101

(2) Forterminated vested PartiCIPANTS .........ciiie i 59 1,873,360

(3) For active participants:

(&) Non-vested benefits . 8,100
(D) Vested DENETILS. .....oi e 176,730
(C) TOLAI ACHIVE ...ttt e e e et e e e e e e e snsnbe e e e e e annnnes 20 184,830

(B) TOBA oot 249 6,509,291
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢

PEICEITEAGE ...t eee ettt ettt e e ettt ettt ettt en sttt et en e n e en et eeneaan 0.0%

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/01/2019 8,354

Totals » | 3(b) 8.354] 3(c) | 0
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1C(3)) ...vuvrrreiiiiiiiiiiiiie e 4a %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b

entered code IS “N,” GO 10 INE 5 ... e e et et et e e e et D
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... Yes D No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (See INStTUCHONS)? .........ccceveveveveveveererereseeseeerenenes D Yes No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),

measured as of the ValUALION JALE ............cociiiiiiii e 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan

year in which it is projected to emerge.

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

expected and ChECK NEIE ... .o ettt e e e e s bt e e s nbe e e saae e e ennnes 2019

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):

a D Attained age normal b |:| Entry age normal Cc m Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall
i |:| Other (specify):
J 1fbox his checked, enter period of use of SHOMFall MENOM ... | 5] |

as a change been made in funding method for this Plan YEAI? ..........cccuiiiiiii e es o}
k Has achange b de in fundi hod for this pl ? [] ves X N
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?...............ccccevevvuruereeerennns D Yes |:| No
m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m

approving the change in funding MEthOd ...........coiii i e e e e e e e e e s nnraeeeeas

Line 4f- Insolvency occurred during the 2017 plan year



Schedule MB (Form 5500) 2019 Page 3 -

6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘947 CUITENE IADIIILY............ccccooiriuiuiteieteiei ittt ettt ettt ettt s e s s s et et et e s es s e s sesetetetesesasanes | 6a | 3.08 %
Pre-retirement Post-retirement

b Rates specified in insurance or annuity CONtracts..............c.ccccovevevevevennne. |:| Yes D No @ N/A D Yes |:| No @ N/A
C Mortality table code for valuation purposes:

(1) MAIES oot et en e 6c(1) 14P 14P

(2) FEMAIES ..o 6c(2) 14FP 14FP
d Valuation liability iNtEreSt rate ...........cccceveveveveeeeeerenereeereerenennnd 6d 0.00 % 0.00 %
€ EXPENSE 10AAING .......cveeveeieeeeceeeeeeeeeeeeee e 6e 472.6% |:| N/A % N/A
' SalANY SCAIE ... 6f % A
g Estimated investment return on actuarial value of assets for year ending on the valuation date.................... 69 0.0 %
h Estimated investment return on current value of assets for year ending on the valuation date....................... 6h 0.0 %

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -520,377 -34,692
4 4,792,077 319,472

8 Miscellaneous information:

a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the @PPrOVAL .............oooiuuiiiiie ittt e e e e eeae e

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

Yes X N
ALEACKH 8 SCREUUIE. ...ttt oo oottt e e e e s et ettt e e e e bbbt e e e e e e e e nnbe b et e e e e e sbbbneeeaeesannnrnneen D es °
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a @ Yes |:| No
(ol 0 1= T [0 =TT TP UUT R UPRPPPP
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes |X| No
prior to 2008) or Section 431(d) Of the COUB?..........uueiiiiee ittt e e e e e e e e e e e e e abbbe e e e e e asnbreeeaeeaas
d Ifline c is “Yes,” provide the following additional information: ‘
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........cccceeeerviuinnns D Yes I:I No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ............ ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes |:| No
10 2008) Or 431(d)(2) OF tNE COUR? ......eeieieieiee ettt e e e e e et e e e e e e e s ireeeaeeean
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not 8d(4)
including the nuMber of Years iN INE (2)) ....u.ccii et e e e e e e e e e e e e e e s e nneeaes
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ............cccocccveveeeenniiinnen. 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No
section 6621(b) of the Code for years beginning after 200772 ........ccuuiiiieiiiiiiii e e e e e e e e s eeneaaees
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) ........uiei i
9 Funding standard account statement for this plan year:
Charges to funding standard account:
A Prior year funding defiCiENCY, if BNY .....c.ovoveeeeeeeeeeee oo ee et ee ettt ee e %a 2,184,453
b Employer's normal cost for plan year as of VAUAHON Gate................ceeieeueveeieeeeeeeseeseeeeeeeees e, 9b 151,451
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended 8,216,208 630,512
(2) FUNAING WAIVETS .....evvevieiieteceie sttt sttt sae et snesve e sneens 9c(2) 0 0
(3) Certain bases for which the amortization period has been 9c(3)
(2 =] 0o [=T o PP PP PUTUT TR PPPTP 0 0
d Interest as applicable on lines 9a, 9b, and 9¢ od 0
€ Total charges. Add lines 9a through 9d......... %e 2,966,416




Schedule MB (Form 5500) 2019 Page 4

Credits to funding standard account:

T Prior year credit DAlANCE, if @NY...........oiieee oottt of 0

g Employer contributions. Total from column () OF N 3.........ceuriiuiiriccieice e 99 8,354
Outstanding balance

h Amortization credits as of valuation date............oceeeeeeveeerereeeeeeeeenns %h 1,154,518 80,439

i Interest as applicable to end of plan year on lines 9f, 99, and 9N ..........cccceeveviveeieieieeee e 9i 0

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL) ........ccccoeiiieieieiieieececreeieeieeee e 9j(1) 9,397,594

(2) “RPA ‘94" override (90% current liability FFL) ........c.ccoovevvveerieieeenene. 9j(2) 6,199,582

L) L = IR £ [ SO 9j(3) 0
K (1) Waived FuNdING GefICIEINCY...........ceeevviveeeeeeee et ettt teeee ettt ee ettt s ettt n et st aeen s s eaeeens 9k(1) 0

[ I O (=g (=Y [1 = SRRSO 9k(2) 0
| Total credits. Add lines 9f through 9i, 9(3), OK(L), AN FK(2).....eveveveveeererrirerireereeee e eeeer e eeeeeeeesenen e al 88,793
M Credit balance: If line 9l is greater than line 9e, enter the difference.........ccccoveviiiiei i 9m
N Funding deficiency: If line 9e is greater than line 91, enter the differenCe..........cooeveveveveeceeeeeees e 9n 2,877,623

90 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2019 plan year..........ccccccoevveeevciveeiineenns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAlUAtion date ................coceeervreeeeeeeeeeeeereeeseneens 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MiNus liNe 90(2)(A)) ......evvvevrveeerreeereeereeeereseesseseenns 90(2)(b) 0
(3) Total @S Of VAIUALON QALE ..............cveverereereereeeeeeeseeeree e sesaeee s es s s ses e enaeneesenaesae s senae s 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See inStructions.) .............c.cccce..... 10 2,877,623

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




SCHEDULE MB Multiemployer Defined Benefit Plan and Certain QNS anos0

(Form 5500) Money Purchase Plan Actuarial Information 2019
Department of the Treasury
Intemal Revenue Service This schedule is required to be filed under section 104 of the Employee Thi s 0 5
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the is Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspechon

Pension Benefit Guaranty Corporation

) File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 06/01/2019 and ending 05/31/2020
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN plan number (PN) [ 2 001
PENNSYLVANIA PENSION PLAN
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
THE TRUSTEE OF THE CARPENTERS
INDUSTRIAL COUNCIL OF EASTERN 23=1729633
E Type of plan: 1) E(I Multiemployer Defined Benefit (2) |:| Money Purchase (see instructions)
1a Enter the valuation date: Month 6 Day - Year 2U19
b Assets
(1) CUITENE VAIUE OF @SSEES .......eeeeeeeteeeeeeee oot ee e es e ee e ees e e s ee e e eeenenn 1b(1) -846,501
(2) Actuarial value of assets for funding standard account...................cooooiiiiiiiici e 1b(2) 1
C (1) Accrued liability for plan using immediate gain Methods ..................oooii oo 1c(1) 9,246,143
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods with bases.................. E ...| 1c(2)(a)
(b) Accrued liability under entry age normal method 1c(2)(b)
(c) Normal cost under entry age Normal MEHNOT .............ovvevueeeeeceeeeee e 1¢c(2)(c)
(3) Accrued liability under unit credit COSt METNOT .............o..oueeeieeeeeeeeeeeeee oo ee e 1¢(3) 9,246,143
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ......... l 1d(1)
(2) “RPA ‘94” information:
(Q) CUITENE HADIIRY ... ... oooo oo e s s 1d(2)(a) 6,509,291
(b) Expected increase in current liability due to benefits accruing during the plan year........................ 1d(2)(b) 187, 295
(c) Expected release from “RPA ‘94” current liability for the plan year...................ccocooooooooooeee. 1d(2)(c) 404,042
(3) Expected plan disbursements forthe planyear.................c...cooooovviiiiiiiiiiiiiiiiee s 1d(3) 402,606

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

)
SIGN i, |
HERE "5(4'/*64/&“ et ey Z /22_ /Zc:;»:
- :

Signature of actuary Date
Dewey A. Dennis 20=-05712
Type or print name of actuary Most recent enrollment number
First Actuarial Consulting, Inc (2120)2895=9555
Firm name Telephone number (including area code)

1501 Broadway, Suite 1728
New York NY 10036-5601
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2019
v. 190130

Line 1(b) (2)- actual actuarial value of assets is $0 due to Plan's insolvency



Schedule MB (Form 5500) 2019

2 Operational information as of beginning of this plan year:

A Current value Of aSSets (SEE INSLIUCHIONS) ......oiiiuiiiiiiiie ittt e et e et e e e s et e e e saab e e e saateeenanan e ee een e | 2a -846,501
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment ..........cccccovcuviieeeennnnns 170 4,451,101

(2) Forterminated vested PartiCIPANTS .........ciiie i 59 1,873,360

(3) For active participants:

(&) Non-vested benefits . 8,100
(D) Vested DENETILS. .....oi e 176,730
(C) TOLAI ACHIVE ...ttt e e e et e e e e e e e snsnbe e e e e e annnnes 20 184,830

(B) TOBA oot 249 6,509,291
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢

PEICEITEAGE ...t eee ettt ettt e e ettt ettt ettt en sttt et en e n e en et eeneaan 0.0%

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/01/2019 8,354

Totals » | 3(b) 8.354] 3(c) | 0
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1C(3)) ...vuvrrreiiiiiiiiiiiiie e 4a %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b

entered code IS “N,” GO 10 INE 5 ... e e et et et e e e et D
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... Yes D No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (See INStTUCHONS)? .........ccceveveveveveveererereseeseeerenenes D Yes No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),

measured as of the ValUALION JALE ............cociiiiiiii e 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan

year in which it is projected to emerge.

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

expected and ChECK NEIE ... .o ettt e e e e s bt e e s nbe e e saae e e ennnes 2019

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):

a D Attained age normal b |:| Entry age normal Cc m Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall
i |:| Other (specify):
J 1fbox his checked, enter period of use of SHOMFall MENOM ... | 5] |

as a change been made in funding method for this Plan YEAI? ..........cccuiiiiiii e es o}
k Has achange b de in fundi hod for this pl ? [] ves X N
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?...............ccccevevvuruereeerennns D Yes |:| No
m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m

approving the change in funding MEthOd ...........coiii i e e e e e e e e e s nnraeeeeas

Line 4f- Insolvency occurred during the 2017 plan year
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6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘947 CUITENE IADIIILY............ccccooiriuiuiteieteiei ittt ettt ettt ettt s e s s s et et et e s es s e s sesetetetesesasanes | 6a | 3.08 %
Pre-retirement Post-retirement

b Rates specified in insurance or annuity CONtracts..............c.ccccovevevevevennne. |:| Yes D No @ N/A D Yes |:| No @ N/A
C Mortality table code for valuation purposes:

(1) MAIES oot et en e 6c(1) 14P 14P

(2) FEMAIES ..o 6c(2) 14FP 14FP
d Valuation liability iNtEreSt rate ...........cccceveveveveeeeeerenereeereerenennnd 6d 0.00 % 0.00 %
€ EXPENSE 10AAING .......cveeveeieeeeceeeeeeeeeeeeee e 6e 472.6% |:| N/A % N/A
' SalANY SCAIE ... 6f % A
g Estimated investment return on actuarial value of assets for year ending on the valuation date.................... 69 0.0 %
h Estimated investment return on current value of assets for year ending on the valuation date....................... 6h 0.0 %

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 -520,377 -34,692
4 4,792,077 319,472

8 Miscellaneous information:

a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the @PPrOVAL .............oooiuuiiiiie ittt e e e e eeae e

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

Yes X N
ALEACKH 8 SCREUUIE. ...ttt oo oottt e e e e s et ettt e e e e bbbt e e e e e e e e nnbe b et e e e e e sbbbneeeaeesannnrnneen D es °
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a @ Yes |:| No
(ol 0 1= T [0 =TT TP UUT R UPRPPPP
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes |X| No
prior to 2008) or Section 431(d) Of the COUB?..........uueiiiiee ittt e e e e e e e e e e e e e abbbe e e e e e asnbreeeaeeaas
d Ifline c is “Yes,” provide the following additional information: ‘
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........cccceeeerviuinnns D Yes I:I No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ............ ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes |:| No
10 2008) Or 431(d)(2) OF tNE COUR? ......eeieieieiee ettt e e e e e et e e e e e e e s ireeeaeeean
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not 8d(4)
including the nuMber of Years iN INE (2)) ....u.ccii et e e e e e e e e e e e e e e s e nneeaes
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ............cccocccveveeeenniiinnen. 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No
section 6621(b) of the Code for years beginning after 200772 ........ccuuiiiieiiiiiiii e e e e e e e e s eeneaaees
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) ........uiei i
9 Funding standard account statement for this plan year:
Charges to funding standard account:
A Prior year funding defiCiENCY, if BNY .....c.ovoveeeeeeeeeeee oo ee et ee ettt ee e %a 2,184,453
b Employer's normal cost for plan year as of VAUAHON Gate................ceeieeueveeieeeeeeeseeseeeeeeeees e, 9b 151,451
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended 8,216,208 630,512
(2) FUNAING WAIVETS .....evvevieiieteceie sttt sttt sae et snesve e sneens 9c(2) 0 0
(3) Certain bases for which the amortization period has been 9c(3)
(2 =] 0o [=T o PP PP PUTUT TR PPPTP 0 0
d Interest as applicable on lines 9a, 9b, and 9¢ od 0
€ Total charges. Add lines 9a through 9d......... %e 2,966,416
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Credits to funding standard account:

T Prior year credit DAlANCE, if @NY...........oiieee oottt of 0

g Employer contributions. Total from column () OF N 3.........ceuriiuiiriccieice e 99 8,354
Outstanding balance

h Amortization credits as of valuation date............oceeeeeeveeerereeeeeeeeenns %h 1,154,518 80,439

i Interest as applicable to end of plan year on lines 9f, 99, and 9N ..........cccceeveviveeieieieeee e 9i 0

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL) ........ccccoeiiieieieiieieececreeieeieeee e 9j(1) 9,397,594

(2) “RPA ‘94" override (90% current liability FFL) ........c.ccoovevvveerieieeenene. 9j(2) 6,199,582

L) L = IR £ [ SO 9j(3) 0
K (1) Waived FuNdING GefICIEINCY...........ceeevviveeeeeeee et ettt teeee ettt ee ettt s ettt n et st aeen s s eaeeens 9k(1) 0

[ I O (=g (=Y [1 = SRRSO 9k(2) 0
| Total credits. Add lines 9f through 9i, 9(3), OK(L), AN FK(2).....eveveveveeererrirerireereeee e eeeer e eeeeeeeesenen e al 88,793
M Credit balance: If line 9l is greater than line 9e, enter the difference.........ccccoveviiiiei i 9m
N Funding deficiency: If line 9e is greater than line 91, enter the differenCe..........cooeveveveveeceeeeeees e 9n 2,877,623

90 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2019 plan year..........ccccccoevveeevciveeiineenns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAlUAtion date ................coceeervreeeeeeeeeeeeereeeseneens 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MiNus liNe 90(2)(A)) ......evvvevrveeerreeereeereeeereseesseseenns 90(2)(b) 0
(3) Total @S Of VAIUALON QALE ..............cveverereereereeeeeeeseeeree e sesaeee s es s s ses e enaeneesenaesae s senae s 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See inStructions.) .............c.cccce..... 10 2,877,623

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




Schedule MB, line 3 — Withdrawal Liability Amounts

There were no withdrawal liability payments received during the Plan Year ending May 31, 2020.

Unless otherwise noted, contributions are paid in substantially equal monthly installments pursuant to
collective bargaining agreements. The interest credited to the Funding Standard Account is therefore
assumed to be equivalent to a December 1 contribution date.

The source of contributions for the Plan Year ending May 31, 2020, was a draft of the Fund auditor’s
report.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 4a — Actuarial Certification of Status

First Actuarial Consulting, Inc.

Telgphone: (212) 3959555 1501 Broadway
Facsimile: {212) 869-2233 Suite 1728
E-Mail: ddennisi@factuanal com New York, NY 10036

MEMORANDUM

To: Secretary of the Treasury

From: Dewey A. Dennis

e Mr. Glenn Shaffer, Administrator, Carpenters Industrial Council of Eastern
Pennsylvania Pension Fund

Date: August 29, 2019

Subject: Carpenters Industrial Council of Eastern Pennsvlvania Pension Fund — Status as

of Tupne 1, 2019

Plan Identification:

Mame of the Plan: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the
LLFde}

EIN/Plan Number:  23-1729633/001

Plan Sponsor: Carpeniers Industrial Council of Eastern Pennsylvania Pension Fund

cfo Glenn Shaffer, ILE. Shaffer & Co.
830 Bear Tavern Road, P.O. Box 1028, West Trenton, NJ 08628
Phone: (609) T18-1331

Plan Year: 2019 (beginning 6/1/2019 and ending 5/31/2020)

The above captioned pension fund had a minimum funding deficiency in 2018 as well as in
previous yvears, which is not expected to be cured in 2019 or any future plan yvear. Furthermore,
the Fund became insolvent during the 2017 plan year.

As called for under Internal Revenme Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, [ certify that the above captioned pension fund is in Critical and
Declining Status.

Sincerely,

e |

|
e A
f P y
g At /f:_,f{'_-“ e s il

Dewey A. 4:1“15, FCA, MAAA P/ f/{ﬁif‘j
Enrolled Actuary No. 17-05712 Date of Signature

A F e Bassen P Corpasgers iy, § T00R cariiicanen drnaeran' Cardiicaios N9 ol

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 4 — Documentation Regarding Progress Under Funding
Improvement or Rehabilitation Plan

Pursuant to Code Section 432(b)(3)(A)(i1) and ERISA Section 305(e)(3)(A)(i1), on March 4, 2019, the
Board of Trustees adopted their Rehabilitation Plan to forestall insolvency as defined in ERISA Section
4245. The Rehabilitation Plan removed some adjustable benefits. Currently, the only active employer
has adopted these provisions for the duration of the most recent collective bargaining agreement. This is
the basis for our certification that the Plan is making the scheduled progress in meeting the requirements
of its Rehabilitation Plan as discussed in ERISA Section 305(b)(3)(A)(i1).

The Fund became insolvent during the 2017 Plan Year and has been receiving financial assistance from
the PBGC since September 19, 2017.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods

Actuarial Assumptions

Interest Rate

Valuation 0.00% per annum
RPA Current Liability 3.08% per annum

Mortality For healthy lives, the RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projections under scale MP-2014, then projected generationally using scale
MP-2018.
For disabled lives, the RP-2014 mortality table for Disabled lives.
The tables specified in IRC Section 431(C)(6)(D)(iv)&(v) were employed to develop
Current Liability.
For ERISA Section 4044 calculations, the tables specified in ERISA Section 4044 were
used.
Retirement For those eligible to retire, the retirement rates are as follows:
Rates
Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15
Termination The termination rates are assumed to follow the published T-9 table. Sample rates are
Rates as follows:
Age Rate Age Rate
20 17.94% 50 5.06%
30 15.83 60 0.16
40 11.25
Disability Sample rates are as follows:
Rates
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74
Admin. $125,000 per year.
Expenses
Marriage 80% of participants are assumed to be married. Husbands are assumed to be three
years older than wives.
Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods (cont’d)

Form of Participants are assumed to elect the normal form.
Payment

New Entrants  No new entrants or rehired employees are assumed in the future.

Benefits Not None.
Included in the
Valuation

Actuarial Methods

Cost Method The Traditional Unit Credit cost method is employed in this valuation. Under this
method, an “accrued benefit” is calculated as of the beginning of the year and is
projected as of the end of the year for each benefit that may be payable in the future.
The “accrued benefit” is based on the plan’s accrual formula and upon service as of the
beginning or end of the year. For benefits where the plan’s accrual formula is not
relevant, benefits are assumed to accrue on a straight-line basis over the period during
which the employee earns credited service. The actuarial accrued liability is the
present value of the “accrued benefit” as of the beginning of the year for employed
participants and is the present value of all benefits for other participants. The normal
cost is the present value of the difference between the “accrued benefit” as of the
beginning and the “accrued benefit” projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method  The assets are valued on the basis of their fair market value. Currently there are no
assets in the plan.

Changes in assumptions and methods from last year

The assumption for Administrative Expenses was changed from $75,000 payable at the beginning of the
year to $125,000 payable at the beginning of the year to better reflect anticipated levels of future
administrative expenses. Valuation interest rate was changed from 6.5% to 0.0% to reflect the fact that
there are no investable assets in the Plan.

There were no other changes in the actuarial assumptions or methods since the last valuation.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Summary of Plan Provisions

Plan Year June 1% to May 31%
Participation An employee in covered employment becomes a Participant in the plan on the first date
contributions are due on his behalf.
Credited For each 170 hours worked in a plan year 0.10 years of Benefit Accrual Service is
Service granted.
Vesting For each plan year with at least 1,000 worked one year of Vesting Service is granted.
Service
Accrued The product of the participant’s years of Benefit Accrual Service by the appropriate
Benefit unit multipliers. Unit multipliers vary by Employer.
Normal Eligibility: Age 65 and completion 5 years of participation.
Retirement
Benefit Amount:  Accrued Benefit.
Early Eligibility: Age 60 and 15 years of Vesting Service.
Retirement
Benefit Amount:  Accrued Benefit reduced by 1/180 for each month by which the early
retirement date precedes the Normal Retirement Date.
Disability Eligibility: 5 year of Vesting Service and is receiving Social Security Disability
Retirement Benefits and has been disabled for a period of six months or, if the Trustee
Benefit determine, according to uniform criteria uniformly applied that the
Participant is totally and permanently disabled. This benefit is no longer
available per Rehabilitation Plan.
Amount:  Accrued Benefit.
Deferred Eligibility: 5 years of Vesting Service.
Vested Benefit
Amount:  Accrued Benefit payable at age 65.
Pre- Eligibility: 5 years of Vesting Service.
Retirement
Death Benefit  Amount:  50% of the pension benefit a Participant would have received upon
for Married retirement the day before his death, having elected the joint and survivor
Participants option. Ifa Participant died prior to eligibility for an early retirement
benefit, the surviving spouse’s benefit shall be deferred to the date when
the Participant would have been eligible to retire.
Normal Form  50% Joint and Survivor Annuity for married Participants, Life Annuity for non-married
of Benefit Participants.
Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Summary of Plan Provisions (cont’d)

Optional Form Life Annuity with 60 payments guaranteed.
of Benefit

Changes in plan provisions from last year

There were no changes in plan provisions since the last valuation.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 8b(2) — Schedule of Active Participant Data

Age

Credited Service

Under 1

1to4

5t09

10to 14

15t0 19

20to 24

251029

30 to 34

35t039

40 and up

Total

Under 25

—

25 to 29

30 to 34

35 to 39

40 to 44

45 t0 49

50 to 54

55 to 59

60 to 64

65 to 69

70 & up

SN (N | |R (O ([N |

Total

o}
(=]

Plan Name:
EIN/PN:

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
23-1729633/001




Schedule MB, lines 9c and 9h — Schedule of Funding Standard Account Bases

Date of First Remaining Outstanding Amortization
Charge or Period Balance Charge or

Credit (years) (beg. of year) Credit

1. Amortization Charges
(a) Initial UAL 6/1/2015 11.00 $3,391,885 $308,353
(b) Actuarial Loss 6/1/2016 12.00 32,246 2,687
(¢) Assumption Change 6/1/2019 15.00 4,792,077 319.472
Total $8,216,208 $630,512

2. Amortization Credits

(a) Assumption Change 6/1/2016 12.00 $29,843 $2,487
(b) Actuarial Gain 6/1/2017 13.00 5,054 389
(¢) Assumption Change 6/1/2017 13.00 12,269 944
(d) Actuarial Gain' 6/1/2018 14.00 334,290 23,878
(e) Plan Change 6/1/2018 14.00 252,685 18,049
() Actuarial Gain' 6/1/2019 15.00 520,377 34,692
Total $1,154,518 $80,439
3. Net amortization charges and credits $7,061,690 $550,073

! The plan became insolvent during the Plan Year ending May 31, 2018. The actuarial gains after 2017 reflect “unexpected”
gains (from the actuarial viewpoint) from the influx of money from the PBGC.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 11 — Justification for Change in Actuarial Assumptions

1. Admin Expenses

The assumption for Administrative Expenses was changed from $75,000 payable at the beginning of
the year to $125,000 payable at the beginning of the year to better reflect anticipated levels of future
administrative expenses.

2. Interest Rate — Valuation

The valuation interest rate was changed from 6.5% to 0.0% to reflect the fact that there are no
investable assets in the plan.

N:\Fact\Eastern PA Carpenters\Government\2019\Sch MB\Eastern PA Carpenters Sch MB attachments v2020 02 19 v01.docx

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 8b(2) — Schedule of Active Participant Data

Age

Credited Service

Under 1

1to4

5t09

10to 14

15t0 19

20to 24

251029

30 to 34

35t039

40 and up

Total

Under 25

—

25 to 29

30 to 34

35 to 39

40 to 44

45 t0 49

50 to 54

55 to 59

60 to 64

65 to 69

70 & up

SN (N | |R (O ([N |

Total

o}
(=]

Plan Name:
EIN/PN:

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
23-1729633/001




Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods

Actuarial Assumptions

Interest Rate

Valuation 0.00% per annum
RPA Current Liability 3.08% per annum

Mortality For healthy lives, the RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projections under scale MP-2014, then projected generationally using scale
MP-2018.
For disabled lives, the RP-2014 mortality table for Disabled lives.
The tables specified in IRC Section 431(C)(6)(D)(iv)&(v) were employed to develop
Current Liability.
For ERISA Section 4044 calculations, the tables specified in ERISA Section 4044 were
used.
Retirement For those eligible to retire, the retirement rates are as follows:
Rates
Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15
Termination The termination rates are assumed to follow the published T-9 table. Sample rates are
Rates as follows:
Age Rate Age Rate
20 17.94% 50 5.06%
30 15.83 60 0.16
40 11.25
Disability Sample rates are as follows:
Rates
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74
Admin. $125,000 per year.
Expenses
Marriage 80% of participants are assumed to be married. Husbands are assumed to be three
years older than wives.
Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods (cont’d)

Form of Participants are assumed to elect the normal form.
Payment

New Entrants  No new entrants or rehired employees are assumed in the future.

Benefits Not None.
Included in the
Valuation

Actuarial Methods

Cost Method The Traditional Unit Credit cost method is employed in this valuation. Under this
method, an “accrued benefit” is calculated as of the beginning of the year and is
projected as of the end of the year for each benefit that may be payable in the future.
The “accrued benefit” is based on the plan’s accrual formula and upon service as of the
beginning or end of the year. For benefits where the plan’s accrual formula is not
relevant, benefits are assumed to accrue on a straight-line basis over the period during
which the employee earns credited service. The actuarial accrued liability is the
present value of the “accrued benefit” as of the beginning of the year for employed
participants and is the present value of all benefits for other participants. The normal
cost is the present value of the difference between the “accrued benefit” as of the
beginning and the “accrued benefit” projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method  The assets are valued on the basis of their fair market value. Currently there are no
assets in the plan.

Changes in assumptions and methods from last year

The assumption for Administrative Expenses was changed from $75,000 payable at the beginning of the
year to $125,000 payable at the beginning of the year to better reflect anticipated levels of future
administrative expenses. Valuation interest rate was changed from 6.5% to 0.0% to reflect the fact that
there are no investable assets in the Plan.

There were no other changes in the actuarial assumptions or methods since the last valuation.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, lines 9c and 9h — Schedule of Funding Standard Account Bases

Date of First Remaining Outstanding Amortization
Charge or Period Balance Charge or

Credit (years) (beg. of year) Credit

1. Amortization Charges
(a) Initial UAL 6/1/2015 11.00 $3,391,885 $308,353
(b) Actuarial Loss 6/1/2016 12.00 32,246 2,687
(¢) Assumption Change 6/1/2019 15.00 4,792,077 319.472
Total $8,216,208 $630,512

2. Amortization Credits

(a) Assumption Change 6/1/2016 12.00 $29,843 $2,487
(b) Actuarial Gain 6/1/2017 13.00 5,054 389
(¢) Assumption Change 6/1/2017 13.00 12,269 944
(d) Actuarial Gain' 6/1/2018 14.00 334,290 23,878
(e) Plan Change 6/1/2018 14.00 252,685 18,049
() Actuarial Gain' 6/1/2019 15.00 520,377 34,692
Total $1,154,518 $80,439
3. Net amortization charges and credits $7,061,690 $550,073

! The plan became insolvent during the Plan Year ending May 31, 2018. The actuarial gains after 2017 reflect “unexpected”
gains (from the actuarial viewpoint) from the influx of money from the PBGC.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Summary of Plan Provisions

Plan Year June 1% to May 31%
Participation An employee in covered employment becomes a Participant in the plan on the first date
contributions are due on his behalf.
Credited For each 170 hours worked in a plan year 0.10 years of Benefit Accrual Service is
Service granted.
Vesting For each plan year with at least 1,000 worked one year of Vesting Service is granted.
Service
Accrued The product of the participant’s years of Benefit Accrual Service by the appropriate
Benefit unit multipliers. Unit multipliers vary by Employer.
Normal Eligibility: Age 65 and completion 5 years of participation.
Retirement
Benefit Amount:  Accrued Benefit.
Early Eligibility: Age 60 and 15 years of Vesting Service.
Retirement
Benefit Amount:  Accrued Benefit reduced by 1/180 for each month by which the early
retirement date precedes the Normal Retirement Date.
Disability Eligibility: 5 year of Vesting Service and is receiving Social Security Disability
Retirement Benefits and has been disabled for a period of six months or, if the Trustee
Benefit determine, according to uniform criteria uniformly applied that the
Participant is totally and permanently disabled. This benefit is no longer
available per Rehabilitation Plan.
Amount:  Accrued Benefit.
Deferred Eligibility: 5 years of Vesting Service.
Vested Benefit
Amount:  Accrued Benefit payable at age 65.
Pre- Eligibility: 5 years of Vesting Service.
Retirement
Death Benefit  Amount:  50% of the pension benefit a Participant would have received upon
for Married retirement the day before his death, having elected the joint and survivor
Participants option. Ifa Participant died prior to eligibility for an early retirement
benefit, the surviving spouse’s benefit shall be deferred to the date when
the Participant would have been eligible to retire.
Normal Form  50% Joint and Survivor Annuity for married Participants, Life Annuity for non-married
of Benefit Participants.
Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001

Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



Schedule MB, line 6 — Summary of Plan Provisions (cont’d)

Optional Form Life Annuity with 60 payments guaranteed.
of Benefit

Changes in plan provisions from last year

There were no changes in plan provisions since the last valuation.

Plan Name:  Carpenters Industrial Council of Eastern Pennsylvania Pension Fund
EIN/PN: 23-1729633/001
Plan Sponsor: Board of Trustees of Carpenters Industrial Council of Eastern Pennsylvania Pension Fund



1 OMB Nos. 1210 - 0110
Form 5500 Annual Return/Report of Employee Benefit Plan os. 12100110
This form is required to be filed for employee benefit plans under sections 104
Departmant of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 201 9
Department of Labor
Empbﬁe Benefits Security » Complete all entries in accordance with
ministration . B
the instructions to the Form 5500. . i .
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
[Part] | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginn®§/01/2019 and ending 05/31/2020
@ a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

A This return/report is for: Jitipie ! > Che . i .
participating employer information in accordance with the form instructions.)

D a single-employer plan D a DFE (specify)

B This return/report is: D the first return/report D the final return/report
D 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 ............ .. ... ... ... 4 @
D Check box if filing under: @ Form 5558 D automatic extension D the DFVC program
m special extension (enter description)
[Partll| Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN number (PN) » 001
PENNSYLVANIA PENSION PLAN 1c Effective date of plan
06/01/1970

2b Employer Identification

2a Plan sponsor's name (employer, if for a single-employer plan)
Number (EIN)

Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 23-1729633

THE TRUSTEE OF THE CARPENTERS 2c Plan Sponsor's telephone

INDUSTRIAL COUNCIL OF EASTERN number
609-883-6688

C/O0 IE SHAFFER & COMPANY 2d Business code (see

830 BEAR TAVERN ROAD instructions)

PO BOX 1028 321900

WEST TRENTON NJ 08628-1020

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.

SIGN Reott )%W 03/10/2021 SCOTT SHAFFER
HERE

Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE - — —

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE - - A

Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2019)



THE TRUSTEE OF THE CARPENTERS
Form 5500 (2019)

23-1729633
Page 2

3a Plan administrator's name and address D Same as Plan Sponsor

THE TRUSTEE OF THE CARPENTERS IND-
USTRIAL COUNCIL OF E. PA. PEN PLAN
C/0 IE SHAFFER & COMPANY

830 BEAR TAVERN ROAD

PO BOX 1028

3b Administrator's EIN

22-1750854

3¢ Administrator's telephone
number

WEST TRENTON NJ 08628-1020
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 5 251
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1)
6a(2), 6b, 6c, and 6d).
a(1) Total number of active participants at the beginning of the planyear 6a(1) 18
a(2) Total number of active participants at the end of the planyear 6a(2) 14
b Retired or separated participants receiving benefts 6b 122
C Other retired or separated participants entitled to future benefts 6¢c 59
d Subtotal. Add lines 6a(2), 8b,and C 6d 195
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits 6e 47
f Total Addlines6dand@e . . . . ... 6f 242
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this tem) |69
h Number of participants who terminated employment during the plan year with accrued benefits that were
1688 than 100% VESIEU. ... ..o o oo s e e s s S ST PR S § SRS § T B § S § S e o 6h
7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 1

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

1B

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

9a Plan funding arrangement (check all that apply) 9b 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) X| Trust
(4) General assets of the sponsor (4) General assets of the sponsor

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

a Pension Schedules b General Schedules

(1) @ R (Retirement Plan information) (1) |X H (Financial Information)
2 1 Financial Information - Small Pl
2 MB  (Multiemployer Defined Benefit Plan and Certain Money 2/ A (Financia 'I’°'ma fon - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 S (Insurance Information)
actuary 4) X Cc (Service Provider Information)
’ . (5) D  (DFE/Participating Plan Information)
3) |:l SB (Single-Employer Defined Benefit Plan Actuarial (6) G (Financial Transaction Schedules)

Information) - signed by the plan actuary



77553 THE TRUSTEE OF THE CARPENTERS

23-1729633 Federal Statements
FYE: 5/31/2020 CARPENTERS INDUSTRIAL COUNCIL OF EASTERN
Plan: 001

Page 1

Change in Actuarial Assumptions

Description

1. ADM N EXPENSES

THE ASSUWPTI ON FCR ADM N STRATI VE EXPENSES WAS CHANGED FROM $75, 000
PAYABLE AT THE BEG NNING O THE YEAR TO $125, 000 PAYABLE AT THE BEGQ NN NG
OF THE YEAR TO BETTER REFLECT ANTI O PATED LEVELS OF FUTURE ADM N STRATI VE
EXPENSES.

2. I NTEREST RATE - VALUATI ON
THE VALUATI ON | NTEREST RATE WAS CHANGED FROM 6. 5% TO 0. 0% TO REFLECT THE
FACT THAT THERE ARE NO | NVESTABLE ASSETS |IN THE PLAN




First Actuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway

Facsimile: (212) 869-2233 Suite 1728

E-Mail: ddennis@factuarial.com New York, NY 10036
MEMORANDUM

To: Secretary of the Treasury

From: Dewey A. Dennis

CC: Mr. Glenn Shaffer, Administrator, Carpenters Industrial Council of Eastern

Pennsylvania Pension Fund
Date: August 29, 2019

Subject: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund — Status as
of June 1, 2019

Plan Identification:

Name of the Plan: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the

(GFund59)
EIN/Plan Number:  23-1729633/001
Plan Sponsor: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

c¢/o Glenn Shaffer, I.E. Shaffer & Co.
830 Bear Tavern Road, P.O. Box 1028, West Trenton, NJ 08628
Phone: (609) 718-1331

Plan Year: 2019 (beginning 6/1/2019 and ending 5/31/2020)

The above captioned pension fund had a minimum funding deficiency in 2018 as well as in
previous years, which is not expected to be cured in 2019 or any future plan year. Furthermore,
the Fund became insolvent during the 2017 plan year.

As called for under Internal Revenue Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, I certify that the above captioned pension fund is in Critical and
Declining Status.

Sincerely,
Dewey A. Dennis, FCA, MAAA _ 7
Enrolled Actuary No. 17-05712 Date of Signature

N:\Fact Easternn PA Carpenters valuation'6.1.2019 certification Actnarial Certification 2019.doc



Supplemental Information to August 29, 2019 Plan Status Certification
for Carpenters Industrial Council of Eastern Pennsylvania Pension
Fund, Plan Year Beginning June 1, 2019

The plan became insolvent in the plan year beginning June 1, 2017. The plan was certified to be
in Critical-and-Declining status as of June 1, 2019.

The assumptions used in the certification are the same as those used in the actuarial valuation as
of June 1, 2018. A copy of the report is included with this submission.

Since the plan was already insolvent as of the certification date, no projections were necessary to
demonstrate the plan year of insolvency.



June 1, 2020

ACTUARIAL VALUATION

Carpenters Industrial Council
of Eastern Pennsylvania
Pension Fund

February 2021

FACT
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SUMMARY

The results of the actuarial valuation as of June 1, 2020 of the Carpenters Industrial Council of
Eastern Pennsylvania Pension Fund are presented in this report. The valuation was performed
in accordance with the generally accepted actuarial principles using the assumptions and
methods outlined in Appendix A. The plan provisions in effect on June 1, 2020, outlined in
Appendix B, were applied. The Fund Administrator provided the census information, and the
asset information was provided by the Fund Auditor. The key valuation results are summarized

below.
Valuation Date June 1, 2020 June 1, 2019
Census Active participants 14 20
Inactive participants with vested benefits 59 59
Participants in pay status 169 170
Total number of participants 242 249
Assets Value Market value of assets (MVA) $0 $0
Actuarial value of assets (AVA) $0 $0
Rate of return Rate of return on MVA N/A N/A
Rate of return on AVA N/A N/A
Normal Cost Normal cost — Traditional Unit Credit cost $142,808 $151,451
method
Contributions Minimum required contribution $3,532,010 $2,885,977
Maximum deductible contribution $9,358,811 $9,420,124
RPA '94 (a) Interest Rate 2.72% 3.08%
Current (b) Current Liability (CL) $6,490,745 $6,509,291
Liability (c) CL Funded Percentage, MV A /(b) 0.00% 0.00%
Unfunded (a) Actuarial accrued liability (AAL) $8,811,824 $9,246,143
Accrued (b) Unfunded accrued liability, (a)-AVA 8,811,824 9,246,143
Liability
ASC 960 (a) Accumulated benefit liability $8,811,824 $9,246,143
Funded (b) MVA Benefit security ratio, MVA/(a) 0.00% 0.00%
Status (c) AV A Benefit security ratio, AVA/(a) 0.00% 0.00%
Withdrawal  (a) Present value of total vested benefits $6,910,866! $6,392,997!
Liability (b) Unfunded vested benefits, (a) -MVA, $6.910.866 $6.392.997

not less than zero

Credit Balance/ (Funding Deficiency)

($2,877,623)

($2,184,453)

! Reflects assumptions for mass withdrawal outlined in ERISA Section 4044,

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2020

Page 1

X

FACT



SUMMARY (cont’d)

Risk

The actuarial valuation results are calculated utilizing a specific set of assumptions. Therefore,
as actual experience deviates from those assumptions, there is a risk that emerging results may
be significantly different.

Risks that may have an impact on the Plan include:

e Longevity risk — the risk that mortality experience will differ from that expected
e Employment risk — the risk that incoming contributions and benefit accruals will differ
from those projected
e Other demographic risk — the risk that participant experience will differ from that
assumed
Examples include:
» Actual retirement experience differing from expected
» Participant turnover experience differing from that assumed
» Previously inactive participants returning to covered employment

We would be happy to further explore these areas of risk with you and make specific
assessments as directed.

Rehabilitation Plan and PBGC guaranteed levels

The Trustee adopted a Rehabilitation Plan under which a participant who becomes disabled is
no longer eligible to receive a Disability Pension, However, a participant already eligible for
and receiving a Disability Pension will continue to do so.

Since the plan did not have enough assets to cover the October 1, 2017 pension checks, the
Pension Benefit Guaranty Corporation (PBGC) started paying the benefits earned under the
plan up to the maximum PBGC guaranteed levels. Therefore, a member’s or a beneficiary’s
benefit is capped at 100% of the first $11 of the Nominal Accrual Rate plus 75% of the next
$33 of the Nominal Accrual Rate times credited service earned under the plan. A Nominal
Accrual Rate is calculated by dividing a member’s or a beneficiary’s monthly benefit (without
the increase for delayed retirement) by credited service earned under the plan. The reduced
benefits were reflected in this valuation.

Changes in the Actuarial Assumptions, Methods and Plan Provisions since Last Valuation

There were no changes in the plan provisions, and there were no changes in the actuarial
assumptions or methods since the last valuation.

Plan’s Status under the IRC Section 432

The fund is currently insolvent. The plan is therefore in Critical and Declining status.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2020

Page 2
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ACTUARIAL CERTIFICATION

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification Standards
of the American Academy of Actuaries to render the actuarial opinion contained in this report.
In our opinion, all the calculations were performed in accordance with the generally accepted
actuarial principles and practices and this report is complete and accurate and complies with
the reasonable actuarial assumption rules of Code Section 431(c). The results of the valuation
are in compliance with the Internal Revenue Code, ERISA, PPA, applicable IRS rulings and
Statements of Financial Accounting Standards.

The primary purpose of this valuation is to determine, for the Trustee of the Carpenters
Industrial Council of Eastern Pennsylvania Pension Fund (the “Trustee”), the minimum
required contribution and the maximum tax-deductible contribution under the Internal
Revenue Code for the plan year ending May 31, 2021. The report also documents the funded
status of the plan, the provisions on which the valuation was based, and the actuarial
assumptions and methods used in the calculations. The use of this report for anything other
than these purposes or by anyone other than the Trustee of the Plan may be inappropriate and
misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the
asset information as of June 1, 2020. We have relied on all the data and information provided
as being complete and accurate. We have not independently verified the accuracy or
completeness of the data or information provided, but we have performed limited checks for
reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to
inform you that any tax advice contained in this communication (including any attachments or
enclosures) was not intended or written to be used, and cannot be used, for the purpose of (i)
avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or
recommending to another party any matter addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

Dewey A. Dennis, F.C.A., M.A.A.A. Nadine Solntseva, F.C.A., M.A.A.A.
Enrolled Actuary No. 20-05712 Enrolled Actuary No. 20-07546

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2020

Page 3
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FUNDING
EXHIBITS



1. MINIMUM REQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with Section
431 of the Internal Revenue Code. The total actual contributions made for this plan year should
be at least the Minimum Required Contribution. The Minimum Required Contribution is equal
to the sum of (1) the Normal Cost (the amount necessary to fund the benefits expected to be
earned in the upcoming year), (2) the amortization of the unfunded actuarial accrued liability
over various periods depending on the source of generated liability (whether through benefit
improvements, actuarial gains/losses, method changes, etc.), and (3) interest on the above
through the end of the year. The Minimum Required Contribution is limited by the Full
Funding Limitation and the Credit Balance. The calculations are based on the assumptions
described in Appendix A.

l. Funding interest rate 0.00%
2. Accumulated funding deficiency on June 1, 2020 2,877,623
3. Normal cost 142,808
4. Net amortization charges/(credits) 511,579
3. Interest at rate (1) to May 31, 2021 on (2)+(3)+(4) 0
6. Preliminary minimum: (2)+(3)+(4)+(5) $3,532,010
7. Full funding limitation (FFL)
(a) Based on actuarial accrued liability 8,954,632
(b) Based on RPA '94 current liability 6,158,514
(©) Greater of (a) and (b) 8,954,632
(d) Full funding credit: (6)-(c), not less than 0 $0
8. Preliminary minimum after FFL: (6)-(7)(d) $3,532,010
9. Credit balance
(a) Credit balance on June 1, 2020 0
(b) Interest at rate (1) to May 31, 2021 on (a) 0
(©) Credit balance with interest: (a)+(b) $0
10. Minimum required contribution as of May 31, 2021: (8)-(9)(c) $3,532,010
Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of q
June 1, 2020 \ v

FACT
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2. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

The Maximum Deductible Contribution is calculated in accordance with Section 404 of the
Internal Revenue Code. It is determined similarly to the Minimum Required Contribution
except that unfunded actuarial accrued liability is amortized over 10 years, the Credit Balance
is not in effect and it is subject to the greater of the Minimum Required Contribution and 140%
of the Unfunded Current Liability.

1.

2.

Funding interest rate

Normal Cost

Amortization amounts (i.e., limit adjustments)
Interest at rate (1) to May 31, 2021 on (2)+(3)
Preliminary limit: (2)+(3)+(4)

Full funding limitation

(a) Based on actuarial accrued liability

(b) Based on current liability

(©) Greater of (a) and (b)

End of year minimum contribution

Contribution necessary to fund 140% of current liability

Maximum tax deductible contribution: lesser of (5) or (6)(c), but
not less than the maximum of (7) or (8)

0.00%
$142,808
881,182

0
$1,023,990
8,954,632
6,158,514
8,954,632
3,532,010

9,358,811

$9,358,811

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2020

Page 6
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3. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued
liability. This information is used in calculating the Minimum Required Contribution.

Schedule of Funding Standard Account Bases

Date of Remaining  Outstanding

first Period Balance Amortization

charge (years) (beg. of year) Charge

1. Amortization Charges
(a) Initial UAL 6/1/2015 10.00 $3,083,532 $308,353
(b) Actuarial Loss 6/1/2016 11.00 $29,559 $2,687
(c) Assumption Change 6/1/2019 14.00 $4.472.605 $319.472
Total $7,585,696 $630,512

2. Amortization Credits

(a) Assumption Change 6/1/2016 11.00 $27,356 $2,487
(b) Actuarial Gain 6/1/2017 12.00 $4,665 $389
(c) Assumption Change 6/1/2017 12.00 $11,325 $944
(d) Actuarial Gain 6/1/2018 13.00 $310,412! $23,878
(e) Plan Change 6/1/2018 13.00 $234,636 $18,049
(f) Actuarial Gain 6/1/2019 14.00 $485,685! $34,692
(g) Actuarial Gain 6/1/2020 15.00 $577.416' $38.494
Total $1,651,495 $118,933
3. Net amortization charges and credits $5,934,201 $511,579

! The plan became insolvent during the plan year ending May 31, 2018. The actuarial gains after 2017 reflect
“unexpected” gains (from the actuarial viewpoint) from the influx of money from the PBGC.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of q
June 1, 2020 \ v
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4. FUNDING AMORTIZATION BASES, MAXIMUM BASIS

Below is shown the amortization of the unfunded accrued liability used in the calculation of

the Maximum Deductible Contribution

Unamortized
Initial 10-year Balance
10-year Amortization (beginning of Limit
Base Amount year) Adjustment
1. Amortization bases
(a) 2020 Fresh start $8,811,824 $881,182 $8.811,824 $881,182
Total $881,182 $8,811,824 $881,182

2. Contribution included in
(4)(b) that have not been
deducted

3. Total unamortized balance: (1)-(2)

4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability
(b) Actuarial value of assets
(c) Unfunded liability: (a)-(b)
(d) Unfunded liability subject to
balance equation minimum

$0
$8,811,824
8,811,824
0
$8,811,824

$8,811,824

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2020

Page 8
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5. SUMMARY OF ACTUARIAL LIABILITIES

Below is the summary of actuarial liabilities calculated in accordance with the assumptions
and methods specified in Appendix A. The Funding calculations are based on a 0.00% interest
rate and the Traditional Unit Credit funding method is employed. The RPA Current Liability
calculations are based on an interest rate of 2.72%, which is within the permissible range as
defined in IRC Section 431(c)(6)(E)(ii). The Traditional Unit Credit funding method is
employed when calculating RPA Current Liability as prescribed by law.

Funding Actuarial Accrued Liability as of June 1, 2020

Interest Rate: 0.00%

Mortality Rates: ~ For healthy lives, RP-2014 blue collar mortality table adjusted to
2006 by removing projections under scale MP-2014, then
projected generationally using scale MP-2019. For disabled
lives, the RP-2014 mortality table for disabled lives.

Funding Method:  Traditional Unit Credit

Actuarial Present Value
Normal Accrued of Future
Cost! Liability Benefits
Active participants $142,808 $289,243 $441,492
Terminated with vested benefits 3,275,617 3,275,617
Participants in pay status 5,246,964 5,246,964
Total $142,808 $8,811,824 $8,964,073
RPA’94 Current Liability as of June 1, 2020
Interest Rate: 2.72%
Mortality: Mortality table specified in IRC Section 431(c)(6)(D)(iv)&(v)
Funding Method:  Traditional Unit Credit
RPA’9%4 Vested Expected
Normal Current Current Benefit
Cost! Liability Liability = Payments
Active participants $134,389 $179,633 $178,302 $3,856
Terminated with vested benefits 1,981,442 1,981,442 18,107
Participants in pay status 4,329,670 4,329,670 377,386
Total $134,389 $6,490,745  $6,489,414  $399,349
1'$125,000 are for administrative expenses.
Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of q
June 1, 2020 k v
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6. STATEMENT OF ACCUMULATED PLAN BENEFITS
UNDER ASC 960

Statement of Accounting Standards Codification 960 (ASC 960) provides financial
information that is useful in assessing the plan’s present and future ability to pay benefits when

due. Shown below are the accumulated plan benefits and assets under ASC 960.

1. Actuarial present value of accrued plan benefits
(a) Actuarial present value of vested benefits
(1) Participants currently receiving benefits $5,246,964
(i1) Participants entitled to deferred benefits 3,275,617
(iii)  Other participants 285,671
(iv)  Total $8,808,252
(b) Actuarial present value of nonvested benefits 3,572
(c) Actuarial present value of accrued plan benefits: (a)(iv)+(b) $8,811,824
2. Market value of assets (includes receivables) $0
3. Unfunded/(Surplus) present value of accumulated benefits: (1)(c)-(2) $8,811,824
4. Funded percentage: (2)/(1)(c) 0.00%
5. Changes in present value
(a) Present value of accumulated benefit as of June 1, 2019 $9,246,143
(b) Changes due to:
(1) Decrease in discount period at 0.00% 0
(i1) Benefits paid (384,844)
(iii))  Assumption changes 0
(iv)  Plan amendments 0
V) Additional benefits earned, including
experience gains and losses (49.475)
(vi)  Total change $(434,319)
(¢) Present value of accumulated benefit as of June 1, 2020: (a)+(b)(vi) $8,811,824
Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of q
June 1, 2020 \ v
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7. WITHDRAWAL LIABILITY

Background

The Multi-employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on
September 26, 1980, requires assessment of withdrawal liability to an employer that withdraws
from the Fund. Under the law, an employer has withdrawn completely if it has permanently
ceased operations under the Fund or has permanently ceased to have an obligation to contribute
to the Fund. Withdrawal may also be partial if there is a 70% decline in contributions as
defined in the Internal Revenue Code, or an employer’s obligation to contribute partially ceases
due to a plant shutdown or other similar circumstances.

The amount of withdrawal liability is a contributing employer’s allocable share of the Fund’s
“unfunded vested benefit” at the time of withdrawal. For this purpose, vested benefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit
liability in excess of the market value of assets.

Since there is only one employer left in the Fund, its withdrawal will trigger a mass withdrawal.

Method and Assumptions

The methods and assumptions outlined in the ERISA Section 4044 were used to determine the
vested benefit liability under the plan.

Interest rate 2.11% for the first 20 years and 1.92% thereafter.

Mortality The Mortality Tables specified in ERISA Section 4044.

Retirement Age Age of earliest retirement eligibility, or attained age if greater.

Expense Load Expense load is calculated in accordance with ERISA Section
4044.

Determination of Withdrawal Liability

1 Market value of assets (excluding claims for withdrawal liability) $0
2. Present value of outstanding claims for withdrawal liability 0
3.  Present Value of Nonforfeitable benefits $6,821,939
4.  (a) Expense load $10,000
(b) plus 0.461%!" of the total liability in excess of $200,000 30,527
(c) plus $200 times the number of plan participants (242) 48,400
(d) Total (a+b +¢) $88,927
5. Surplus / (deficit) of assets over liabilities (1 +2 — 3 - 4d) ($6,910,866)

"'1% +[(2.11% - 7.5%)/10], where 2.11% is the initial rate used in the liabilities’ calculation and the other
components are specified in ERISA Section 4044.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of
June 1, 2020
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1. PARTICIPANT DATA

Actives

Number as of June 1, 2019
Nonvested terminations
Vested terminations
Retirements
Deaths
New entrants and rehires
Adjustments

Number as of June 1, 2020

Inactives with Deferred Benefits

Number as of June 1, 2019
Retirements
Vested terminations
Deaths
Rehires
New Deferred Beneficiaries
Adjustments

Number as of June 1, 2020

Participants Receiving Benefits
Number as of June 1, 2019
Retirements
Deaths
Suspensions
Beneficiaries
Adjustments

Number as of June 1, 2020

Average  Average Credit
Count Age Service
20 48.68 9.86
(5)
(1)
(1)
0
1
_0
14 50.82 12.47
Average  Average Monthly
Count Age Benefit
59 57.80 $235.98
2)
1
0
0
0
_
59 58.04 $233.40
Average  Average Monthly
Count Age Benefit
170 75.89 $192.44
3
8)
0
4
_ 9
169 76.49 $188.62

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2020
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2. SCHEDULE OF ACTIVE PARTICIPANT DATA

Age

Credited Service

Under 1

1to4

5t09

10 to 14

15to0 19

20 to 24

25 to0 29

30 to 34

35t039

40 and up

Total

Under 25

25t0 29

30to 34

35 to 39

—

40 to 44

45 to 49

50 to 54

55t0 59

60 to 64

65 to 69

—_— N = | =

— (N [W W N

70 & up

Total

14

Average Age:
Average Pension Credits:

50.82
12.47

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2020
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3. PENSION DISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

Monthly Benefit
Age Less than $50 | $50 - $100 | $100 - $200 | $200 -$300 | $300-$400 | $400-$500 | Over $500 | Total Count
Less than 55

55-59 1 1 2
60-64 1 3 3 7
65-69 1 5 9 5 2 2 24
70-74 4 14 16 11 2 2 4 53
75-79 1 7 7 13 1 29
80-84 1 4 13 3 3 2 4 30
85 and up 4 12 5 2 1 24
Total 11 43 54 34 12 6 9 169

Average Age: 76.49

Average Monthly Benefit: ~ $188.62

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2020
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITH DEFERRED VESTED

BENEFITS
Monthly Benefit at Normal Retirement
Age Less than $50 | $50-$100 | $100 - $200 | $200 -$300 | $300 -$400 | $400 -$500 | Over $500 | Total Count
less than 30

30-34 1 1
35-39 2 2
40-44 1 1
45-49 2 1 4 7
50-54 6 3 1 10
55-59 1 1 1 5 1 2 14
60-64 1 6 4 2 1 14
65 and up 5 2 2 1 10
Total 7 6 11 18 10 4 59

Average Age: 58.04

Average Monthly Benefit:  $233.40

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of June 1, 2020
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APPENDICES



A. ACTUARIAL ASSUMPTIONS AND METHODS

Actuarial Assumptions
Interest Rate Valuation 0.00% per annum
ASC 960 0.00% per annum
RPA Current Liability 2.72% per annum
Withdrawal Liability 2.11% per annum for the first 20 years and
1.92% per annum thereafter
Mortality Healthy lives: RP-2014 blue collar mortality table adjusted to 2006 by

Retirement Rates

Termination
Rates

Disability Rates

removing projections under scale MP-2014, then projected generationally
with the MP scale published in the year immediately prior to the valuation
year.

Disabled lives: RP-2014 disabled lives mortality table.

RPA Current Liability: mortality tables specified in IRC Section
431(C)(6)(D)(iv)&(V).

For ERISA Section 4044 calculations, the tables specified in ERISA
Section 4044 were used.

For those eligible to retire, the retirement rates are as follows:

Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15

The termination rates are assumed to follow the published T-9 table.
Sample rates are as follows:

Age Rate Age Rate
20 17.94% 50 5.06
30 15.83 60 0.16
40 11.25
Sample rates are as follows:
Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2020
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A. ACTUARIAL ASSUMPTIONS AND METHODS (cont’d)

Admin. Expenses

Marriage

Form of Payment

New Entrants

$125,000 per year.

80% of participants are assumed to be married. Husbands are assumed to
be three years older than wives.

Participants are assumed to elect the normal form.

No new entrants or rehired employees are assumed in the future.

Benefits Not Included in the Valuation: None.

Actuarial Methods Used for Funding Valuation

Cost Method

Asset Method

The Traditional Unit Credit cost method is employed in this valuation.
Under this method, an “accrued benefit” is calculated as of the beginning
of the year and is projected as of the end of the year for each benefit that
may be payable in the future. The “accrued benefit” is based on the plan’s
accrual formula and upon service as of the beginning or end of the year.
For benefits where the plan’s accrual formula is not relevant, benefits are
assumed to accrue on a straight-line basis over the period during which
the employee earns credited service. The actuarial accrued liability is the
present value of the “accrued benefit” as of the beginning of the year for
employed participants and is the present value of all benefits for other
participants. The normal cost is the present value of the difference
between the “accrued benefit” as of the beginning and the “accrued
benefit” projected to the end of the year. The normal cost and actuarial
accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

The assets are valued on the basis of their fair market value. Currently
there are no assets in the plan.

Changes in assumptions and methods from last year:

There were no changes in the actuarial assumptions since the last valuation.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2020

Page 19

X

FACT



B. SUMMARY OF PLAN PROVISIONS

Plan Year

Participation

Credited Service

Vesting Service

Accrued Benefit

Normal Retirement
Benefit

Early Retirement
Benefit

Disability
Retirement Benefit

Deferred Vested
Benefit

Pre-Retirement
Death Benefit for
Married
Participants

June 1% to May 31

An employee in covered employment becomes a Participant in the
plan on the first date contributions are due on his behalf.

For each 170 hours worked in a plan year 0.10 years of Benefit
Accrual Service is granted.

For each plan year with at least 1,000 worked one year of Vesting
Service is granted.

The product of the participant’s years of Benefit Accrual Service by
the appropriate unit multipliers. Unit multipliers vary by Employer.

Eligibility: Age 65 and completion 5 years of participation.

Amount: Accrued Benefit.

Eligibility: Age 60 and 15 years of Vesting Service.

Amount:  Accrued Benefit reduced by 1/180 for each month by
which the early retirement date precedes the Normal Retirement
Date.

Eligibility: 5 year of Vesting Service and is receiving Social
Security Disability Benefits and has been disabled for a period of six
months or, if the Trustee determine, according to uniform criteria
uniformly applied that the Participant is totally and permanently
disabled. This benefit is no longer available per Rehabilitation Plan.

Amount: Accrued Benefit.

Eligibility: 5 years of Vesting Service.

Amount:  Accrued Benefit payable at age 65.

Eligibility: 5 years of Vesting Service.

Amount:  50% of the pension benefit a Participant would have
received upon retirement the day before his death, having elected the
joint and survivor option. If a Participant died prior to eligibility for
an early retirement benefit, the surviving spouse’s benefit shall be
deferred to the date when the Participant would have been eligible to
retire.

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2020
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B. SUMMARY OF PLAN PROVISIONS (cont’d)

Normal Form of 50% Joint and Survivor Annuity for married Participants, Life
Benefit Annuity for non-married Participants.

Optional Form of Life Annuity with 60 payments guaranteed.
Benefit

Actuarial Valuation of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of q
June 1, 2020 \ v
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First Actuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway

Facsimile: (212) 869-2233 Suite 1728

E-Mail: ddennis@factuarial.com New York, NY 10036
MEMORANDUM

To: Secretary of the Treasury

From: Dewey A. Dennis

CC: Mr. Glenn Shaffer, Administrator, Carpenters Industrial Council of Eastern

Pennsylvania Pension Fund
Date: August 29, 2020

Subject: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund — Status as
of June 1, 2020

Plan Identification:

Name of the Plan: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the
“Fund”)

EIN/Plan Number:  23-1729633/001

Plan Sponsor: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

c/o Glenn Shaffer, I.E. Shaffer & Co.
830 Bear Tavern Road, P.O. Box 1028, West Trenton, NJ 08628
Phone: (609) 718-1331

Plan Year: 2020 (beginning 6/1/2020 and ending 5/31/2021)

The above captioned pension fund had a minimum funding deficiency in 2019 as well as in
previous years, which is not expected to be cured in 2020 or any future plan year. Furthermore,
the Fund became insolvent during the 2017 plan year.

As called for under Internal Revenue Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, I certify that the above captioned pension fund is in Critical and
Declining Status.

Sincerely,

Eoreyiidd

Dewey A. Dennis, FCA, MAAA 8/29/2020
Enrolled Actuary No. 20-05712 Date of Signature

N:\Faci\Eastern PA Carpenters\valuation\6.1.2020\certification\Carpenters Industrial Council of Eastern Pennsylvania Pension Fund Actuarial Certification 2020.doc



Supplemental Information to August 29, 2020 Plan Status Certification
for Carpenters Industrial Council of Eastern Pennsylvania Pension
Fund, Plan Year Beginning June 1, 2020

The plan became insolvent in the plan year beginning June 1, 2017. The plan was certified to be
in Critical-and-Declining status as of June 1, 2020.

The assumptions used in the certification are the same as those used in the actuarial valuation as
of June 1, 2019. A copy of the report is included with this submission.

Since the plan was already insolvent as of the certification date, no projections were necessary to
demonstrate the plan year of insolvency.



First Actuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway

Facsimile: (212) 869-2233 Suite 1728

E-Mail: ddennis@factuarial.com New York, NY 10036
MEMORANDUM

To: Secretary of the Treasury

From: Dewey A. Dennis

CC: Mr. Glenn Shaffer, Administrator, Carpenters Industrial Council of Eastern

Pennsylvania Pension Fund
Date: August 29, 2021

Subject: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund — Status as
of June 1, 2021

Plan Identification:

Name of the Plan: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (the
“Fund”)

EIN/Plan Number:  23-1729633/001

Plan Sponsor: Carpenters Industrial Council of Eastern Pennsylvania Pension Fund

c/o Glenn Shaffer, I.E. Shaffer & Co.
830 Bear Tavern Road, P.O. Box 1028, West Trenton, NJ 08628
Phone: (609) 718-1331

Plan Year: 2021 (beginning 6/1/2021 and ending 5/31/2022)

The above captioned pension fund had a minimum funding deficiency in 2020 as well as in
previous years, which is not expected to be cured in 2021 or any future plan year. Furthermore,
the Fund became insolvent during the 2017 plan year.

As called for under Internal Revenue Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, I certify that the above captioned pension fund is in Critical and
Declining Status.

Sincerely,

Eoreyiidd

Dewey A. Dennis, FCA, MAAA 8/29/2021
Enrolled Actuary No. 20-05712 Date of Signature

N:\Faci\Eastern PA Carpenters\valuation\6.1.202\certification\Carpenters Industrial Council of Eastern Pennsylvania Pension Fund Actuarial Certification 2021.doc



Exhibit A. ACTUARIAL ASSUMPTIONS /METHODS

Actuarial Assumptions
Interest Rates Valuation 0.00% per annum
ASC 960 0.00% per annum
Mortality The RP2014 Blue Collar mortality table adjusted to 2006 by removing

Retirement Age

Termination
Rates

Disability Rates

Administrative
Expenses

Marriage

Form of Payment

projections under scale MP-2014, then projected generationally using
scale MP-2018 for healthy participants. The RP2014 Disabled
mortality table for disabled participants.

The tables specified in IRC Section 431(c)(6)(D)(iv)&(v) were
employed to develop Current Liability.

For those eligible to retire, the retirement rates are as follows:

Age Rate Age Rate
60 15% 64 10%
61 5 65 100
62 50
63 15

The termination rates are assumed to follow the published T-9 table.
Sample rates are as follows:

Age Rate Age Rate
20 17.94% 50 5.06
30 15.83 60 0.16
40 11.25

Sample rates are as follows:

Age Rate Age Rate
25 0.05% 45 0.18%
30 0.05 50 0.40
35 0.06 55 0.85
40 0.09 60 1.74

$125,000 per year, as of the beginning of the 2021 plan year increasing
by 2% per annum. An additional increase of $14 per participant is
anticipated in the plan year beginning June 1, 2031 to account for the
PBGC premium increase to $52 per participant for the 2031 plan year.

80% of participants are assumed to be married. Husbands are assumed
to be three years older than wives.

Participants are assumed to elect the normal form.

Actuarial Certification of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2021
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A. ACTUARIAL ASSUMPTIONS /METHODS (cont’d)

New Entrants Terminating members will be replaced by new hires. All new entrants
are assumed to be males. The distribution of entry ages for assumed
new hires is as follows:

Age Weighting Age Weighting

25 25% 45 15%

35 20% 55 40%
Future Increases It is assumed that maximum benefit and plan compensation limitations
in Maximum Under Internal Revenue Code will not increase in the future
Benefits
Cost-of-Living None.
Adjustment

Future Increases  None.
in Benefits

Benefits Not None.
Included in the

Valuation

Contribution Base All employees are assumed to work 2,000 hours per year.
Units (CBUs)

Contribution Contribution rates are assumed to remain the same through the life of
Rates the plan. For Summit employees it is $0.30 per hour.

Actuarial Methods

Cost Method

The Traditional Unit Credit cost method is employed in this valuation. Under this
method, an “accrued benefit” is calculated as of the beginning of the year and is
projected as of the end of the year for each benefit that may be payable in the future.
The ““accrued benefit” is based on the plan’s accrual formula and upon service as of
the beginning or end of the year. For benefits where the plan’s accrual formula is not
relevant, benefits are assumed to accrue on a straight-line basis over the period
during which the employee earns credited service. The actuarial accrued liability is
the present value of the ‘“accrued benefit” as of the beginning of the year for
employed participants and is the present value of all benefits for other participants.
The normal cost is the present value of the difference between the “accrued benefit”
as of the beginning and the “accrued benefit” projected to the end of the year. The
normal cost and actuarial accrued liability for the plan are the sums of the
individually computed normal costs and actuarial accrued liabilities for all plan
participants.

Asset Method
The assets are valued on the basis of their fair market value. Currently there are no
assets in the plan.

Actuarial Certification of the Carpenters Industrial Council of Eastern Pennsylvania Pension Fund as of

June 1, 2021
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CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION FUND

PLAN DOCUMENT
Effective June 1, 2018
Amendment No. 1

WHEREAS, Article X, Paragraph A. of the Carpenters Industrial Council of Eastern
Pennsylvania Pension Fund as set forth in the Plan document effective June 1, 2018 (“Plan’) grants
to the Trustee the power to amend the Plan; and

WHEREAS, the Trustee wishes to amend the Plan;

Now, THEREFORE, the Trustee hereby amends the Plan as follows, effective June 30,
2021:

The following new Paragraph J. is added at the end of Article VII:

J. Special Financial Assistance from PBGC
Beginning with the SFA measurement date selected by the Fund in the
Fund’s application for special financial assistance and effective through the
end of the Plan Year ending in 2051, 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 Fund’s application for special financial assistance.

IN WITNESS WHEREOF the Trustee has caused this Amendment No. 1 to be signed and
adopted as of the date signed below.

TRUSTEE

7/(2/% ( Z e X

Jani K. Rachelson

9746116.1



CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION FUND

PLAN DOCUMENT
Effective June 1, 2018
Amendment No. 2

WHEREAS, Article X, Paragraph A. of the Carpenters Industrial Council of Eastern
Pennsylvania Pension Fund as set forth in the Plan document effective June 1, 2018 (“Plan”)
grants to the Trustee the power to amend the Plan; and

WHEREAS, the Trustee wishes to amend the Plan;

Now, THEREFORE, the Trustee hereby amends the Plan as follows, effective June 30,
2021:

The following new Paragraph K. is added at the end of Article VII:
K. Reinstatement of Suspended Benefits

Benefits under the Plan that were suspended under Section 4245(a) of
ERISA and Section 418E(a) of the Code shall be reinstated, effective as of
the first month in which the special financial assistance under Section
4262 of ERISA and 29 CFR Part 4262 is paid to the Plan by the PBGC,
for Participants and Beneficiaries as of that month. The reinstatement shall
apply through the end of the Plan Year in which the effective date of the
special financial assistance occurs. For subsequent Plan Years, the Plan
shall apply Section 4245 of ERISA and Section 418E of the Code by
taking into account all Plan assets, including the special financial
assistance paid by the PBGC. In addition, the Plan will make a lump-sum
payment equal to the total amount of benefit payments previously
suspended under Section 4245(a) of ERISA and Section 418E(a) of the
Code (with no actuarial adjustment such as for interest) to any Participant
or Beneficiary who is in pay status as of the date that the special financial
assistance is paid to the Plan by the PBGC (“Make-up Payments”). The
Plan will distribute these Make-up Payments within 3 months after the
date that the special financial assistance is paid to the Plan by the PBGC.

IN WITNESS WHEREOF the Trustee has caused this Amendment No. 2 to be signed and
adopted as of the date signed below.

TRUSTEE

Jani K. Rachelson

Date Signed:




Carpenters Industrial Council of Eastern Pennsylvania Pension Plan

Item 10 — Benefit Calculations and Supporting Data

This item is not applicable to this plan as it has less than 350,000 participants.



Carpenters Industrial Council of Eastern Pennsylvania Pension Plan

Item 13 — Participant Database

This item is not applicable to this plan as it has less than 350,000 participants.



Carpenters Industrial Council of Eastern Pennsylvania Pension Plan

List of Employers:

Summit Trailer, Inc.



Carpenters Industrial Council
Of Eastern Pennsylvania
Pension Fund
Plan Document

Effective June 1, 2018
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Purpose

On June 1, 1970, the Carpenters Industrial Council of Eastern Pennsylvania (Union) and
various Employers who had entered into Collective Bargaining Agreements with the
Union established a defined benefit multiemployer pension plan to provide pension
benefits to covered Participants and/or their Beneficiaries. The Plan was amended and
restated effective December 1, 2001. Effective as of July 1, 2018, the Trustee of the
Carpenters Industrial Council of Eastern Pennsylvania Pension Fund adopts this amended
and restated Plan document in order to incorporate changes in law since 2001.

The Trustee of the Carpenters Industrial Council of Eastern Pennsylvania Pension Plan
intends that the Plan meet the requirements of Sections 401(a) and 501(a) of the Internal
Revenue Code of 1986, as amended. The Plan is intended to be a multiemployer plan
within the meaning of ERISA and the Code.

Definitions

A. Actuarial Equivalent means a form of benefit that differs in time period or
manner from a specific benefit provided under the Plan but that has the same
actuarial value based on the following assumptions, effective December 1, 2001:
interest rate of 7.5% per annum, and UP-84 Mortality Table with ages set forward
1 year for Participants and set back 4 years for Beneficiaries (with no Beneficiary
for the 5-Year Guaranteed Pension), except that for the Qualified Joint and
Survivor Annuity the age set-back is 1 year for Participants and Beneficiaries.

B. Annuity Starting Date means the first day of the first period for which a benefit
is paid as an annuity or any other form. If benefit payments in any form are
suspended pursuant to Article VI, Sections F or G after a Participant separates
from service and begins receiving benefit payments, the recommencement of
benefit payments after the suspension is not treated as a new Annuity Starting
Date. If benefit payments in any form are suspended pursuant to Article VI,
Section D for a Participant who continues in service without a separation and who
does not receive a benefit payment, the commencement of benefit payments shall
be treated as the Participant’s Annuity Starting Date.

C. Beneficiary means a person designated by a Participant of the Plan, who is or
may become entitled to a benefit under the Plan. If a Participant fails to designate
a Beneficiary or the designated Beneficiary is no longer living, any benefits that
would otherwise be payable to the designated Beneficiary upon the death of the
Participant will be paid to the surviving Spouse of the deceased Participant or, if
none, to the Participant’s then living natural and adopted children in equal shares;
and if none are living, to the parents of the Participant or the surviving parent if
there is only one or, if none, to the personal representative of the decedent’s
estate.

D. Break-in-Service means a Computation Period during which the Participant does
not complete more than 500 Hours of Service.

1



Break-in-Service Date means the date on which the Employee last performed an
Hour of Service prior to his or her Break-in-Service.

Code means the Internal Revenue Code of 1986, as amended.

Collective Bargaining Agreement means a written labor agreement, as amended
from time to time, under which an Employer is obligated to make Contributions
into the Plan.

Computation Period means the 12-consecutive month period that coincides with
the Plan Year.

Contribution means payments that Employers are obligated to make to the Plan
under the terms of a Collective Bargaining Agreement or under the terms of any
other written agreement.

Covered Employment means employment with an Employer who is obligated,
under the terms of a Collective Bargaining Agreement or any other written
agreement, to make Contributions into the Plan.

Credited Service means the period of a Participant's Covered Employment that is
considered in determining the amount of benefit payable to or on behalf of a
Participant according to the terms of the Plan.

Credited Year of Benefit Service means credit for each Year of Service in
Covered Employment after the Effective Date. For the purposes of determining
the amount of benefit payable to or on behalf of a Participant, a Credited Year of
Benefit Service shall be measured by one Year of Service for each Plan Year in
which a Participant performs 1,700 Hours of Service, or 1/10th of a Year of
Service for each 170 Hours of Service performed by the Participant during a Plan
Year in which the Participant performs fewer than 1,700 Hours of Service.

Credited Year of Vesting Service means credit for each Year of Service in
Covered Employment after the Effective Date For the purposes of determining the
Participant's vesting status, a Credited Year of Vesting Service shall be measured
by one Year of Service for each Plan Year in which a Participant performs 1,000
Hours of Service.

Early Retirement Date means the date on which the Participant has completed
15 or more Credited Years of Vesting Service and is age 60.

Employee means a person for whom an Employer makes, or is obligated to make,
contributions into the Plan. A leased employee as defined in Code Section 414(n)
shall not be eligible to participate in the Plan.

Employment Commencement Date means the date on which an Employee first
performs an Hour of Service for an Employer.
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Employer means an employer who has a Collective Bargaining Agreement with
the Union that requires the employer to make Contributions into the Plan.

An employer shall be considered an Employer at the beginning of the first day on
which any Employee, on whose behalf the employer is obligated to make
Contributions into the Plan, is employed by the employer.

ERISA means the Employee Retirement Income Security Act of 1974, as
amended.

Hour of Service means:

1.

Each hour for which an Employee is paid, or entitled to payment, for the
performance of duties for an Employer. These hours will be credited to the
Employee for the Computation Period in which the duties are performed,
and

Each hour for which an Employee is paid, or entitled to payment, by an
Employer, 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. No more
than 501 Hours of Service will be credited under this paragraph for any
single continuous period (whether or not such period occurs in a single
Computation Period). Hours under this paragraph will be calculated and
credited pursuant to Section 2530.200b-2 of the Department of Labor
Regulations which is incorporated herein by reference; and

Each hour for which back pay, irrespective of mitigation of damages, is
either awarded or agreed to by the Employer. The same Hours of Service
will not be credited both under paragraph 1. or paragraph 2. as the case
may be, and under this paragraph 3. The hours will be credited to the
Employee for the Computation Period or periods to which the award or
agreement pertains rather than the Computation Period in which the
award, agreement or payment is made.

For purposes of vesting only, Hours of Service will be credited for
employment with other members of an affiliated service group (under
Code Section 414(m)), a controlled group of corporations (under Code
Section 414(b)), or a group of trades or businesses under common control
(under Code Section 414(c)), of which the Employer is a member, and any
other entity required to be aggregated with the Employer to the extent
required pursuant to Section 414(o) and the regulations thereunder.

Hours of Service will also be credited for any individual considered an
employee for purposes of the Plan under Code Section 414(n) or Section
414(0).



6. Solely for purposes of determining whether a Break in-Service for
participation and vesting purposes has occurred in a Computation Period,
an individual who is absent from work for maternity or paternity reasons
shall receive credit for the Hours of Service that would otherwise have
been credited to such individual but for such absence, or in any case in
which such hours cannot be determined, 8 hours of service per day of such
absence. For purposes of this paragraph, an absence from work for
maternity or paternity reasons means an absence:

@ by reason of the pregnancy of the individual,
(b) by reason of the birth of a child of the individual,

(© by reason of the placement of a child with the individual in
connection with the adoption of such child by such individual, or

(d) for purposes of caring for such child for a period beginning
immediately following such birth or placement.

7. The Hours of Service credited under the preceding paragraph shall be
credited (1) in the Computation Period in which the absence begins if the
crediting is necessary to prevent a Break-in-Service in that period, or (2)
in all other cases, in the following Computation Period.

Married Participant means a Participant who is considered married, under
applicable law, on the date of the Participant's death, for the purposes of the Plan's
Qualified Pre-retirement Survivor Annuity provisions, or on the date on which the
Participant begins to receive benefits under the Plan for the purposes of the Plan's
Joint and Survivor Annuity provisions.

Non-Covered Vesting Employment means employment with an Employer (after
the Employer initially commenced Contributions into the Plan) in a non-
bargaining unit position if such Employee was employed with the same Employer
in Covered Employment either immediately before or immediately after such
Non-Covered Vesting Employment.

Normal Retirement Age means the later of:
1. age 65; or
2. the 5™ anniversary of the Participant's Employment Commencement Date.

Normal Retirement Date means the date on which the Participant reaches
Normal Retirement Age.

Normal Retirement Benefit means that benefit available under the Plan to an
individual who has Retired on or after the Normal Retirement Date.
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AA.

BB.

CC.

Participant means an individual who is, or may become, eligible to receive a
benefit under the Plan. However, a leased employee within the meaning of
Section 414(n) of the Code is not eligible to become a Participant.

PBGC means the Pension Benefit Guaranty Corporation established under Title
IV of ERISA.

Plan means the Carpenters Industrial Council of Eastern Pennsylvania Pension
Fund as set forth in the Plan documents, as amended from time to time. The terms
Fund and Plan are used interchangeably.

Plan Year means the 12-consecutive month period beginning on June 1 and
ending on May 31.

Present Value of Accrued Benefit means the value of a Participant's accrued
benefit at the date of valuation determined pursuant to the applicable provisions of
the Plan. The Present Value of Accrued Benefit shall be calculated by using an
interest rate no greater than the "Applicable Interest Rate” and by using the
“Applicable Mortality Table.”

The "Applicable Interest Rate” with respect to lump sum distributions made on or
after June 1, 1999 and before June 1, 2008 is the annual rate of interest on 30-year
Treasury securities, as specified by the Commissioner of Internal Revenue, for the
second full calendar month (April) preceding the first day of the Plan Year that
contains the Annuity Starting Date. For lump sum distributions made on or after
June 1, 2008, the “Applicable Interest Rate” is the spot segment interest rates, as
specified by the Internal Revenue Service, for the second full calendar month
(April) preceding the first day of the Plan Year that contains the Annuity Starting
Date, as prescribed by Section 417(e)(3)(C) of the Code and IRS Notice 2007-81.
However, for Plan Years beginning in years 2008, 2009, 2010, and 2011, the
applicable spot segment interest rates are adjusted by blending with the rate of
interest for 30-year Treasury securities under the transition percentages specified
in Section 417(e)(3)(D)(iii) of the Code.

The “Applicable Mortality Table” is the mortality table described in Revenue
Ruling 95-6 (or superseding guidance). For distributions with an Annuity Starting
Date on or after May 31, 2003, any reference in the Plan to the “Applicable
Mortality Table” shall be construed as a reference to the mortality table prescribed
in Revenue Ruling 2001-62 (instead of Revenue Ruling 95-6) for all purposes
under the Plan. For distributions with an Annuity Starting Date on or after June 1,
2008, the “Applicable Mortality Table” is the mortality table prescribed by the
Secretary of the Treasury under Section 417(e)(3)(B) of the Code in effect on the
first day of the Plan Year in which occurs the Annuity Starting Date for the
distribution, as determined in accordance with Revenue Ruling 2007-67 and
subsequent IRS guidance.



DD.

EE.

FF.

GG.

HH.

JJ.

KK.

LL.

Qualified Domestic Relations Order means a judgment, decree, or order,
including approval of a property settlement agreement, which is made pursuant to
a state domestic relations law, that provides child support, alimony payments, or
marital property rights to a spouse, former spouse, child, or other dependent of a
Participant, and which meets the requirements as set forth in Section 206(d)(3) of
ERISA.

Qualified Joint and Survivor Annuity means an immediate annuity for the life
of the Participant with a survivor annuity for the life of the Participant's Spouse
that is 50% of the amount of the annuity that is payable during the life of the
Participant, and that is the Actuarial Equivalent of an annuity for the life of the
Participant.

Qualified Pre-retirement Survivor Annuity means an immediate annuity for
the life of the Participant's surviving Spouse if the Participant dies before
distribution of benefits has begun.

Re-employment Commencement Date means the first day on which an
Employee is credited with an Hour of Service after the first Computation Period
in which the Employee incurs a one-year Break-in-Service.

Retired means the complete cessation of work by an Employee from any
employment for wages, salary, or profit with an Employer. Notwithstanding the
foregoing, a Participant who is Retired and later returns to work with an Employer
but completes less than 40 Hours of Service in a month will still be considered
Retired.

Spouse means the person who is legally married to the Participant on the date of
the Participant's death, for the purposes of the Plan's Qualified Pre-retirement
Survivor Annuity provisions, or the date on which the Participant begins to
receive a benefit under the Fund, for purposes of the Plan's Joint and Survivor
Annuity provisions. A Spouse will cease to be a Spouse, within the meaning of
the Plan, as of the effective date of any divorce from the Participant, or annulment
of marriage to the Participant, issued by a court having jurisdiction over the
marriage. After such a decree has been issued the former Spouse shall have no
right, title, or interest in the Participant's benefit except to the extent provided by a
Qualified Domestic Relations Order.

Straight Life Annuity means an annuity payable in equal installments for the life
of the Participant that terminates upon the Participant's death.

Trust Agreement means this Plan's Declaration of Trust, effective March 19,
2018.

Trustee means the independent fiduciary serving as the Trustee under the Trust
Agreement effective March 19, 2018.



MM. Union means the Carpenters Industrial Council of Eastern Pennsylvania, and any

successor by combination, consolidation or merger, or any other union accepted
by the Trustee for participation in the Plan.

1. Administration of The Plan

A

Trustee Authority

As provided for in the Trust Agreement, the Plan shall be administered by a single
Trustee, and the decision of the Trustee in all matters pertaining to the
administration of the Plan shall be final and binding on all persons. The Trustee
may make such rules and prescribe such procedures for the administration of the
Plan as she shall deem necessary and reasonable. Any construction, interpretation
or application of the Plan by the Trustee shall be conclusive and binding on all
parties. The Trustee has the sole authority and discretion to interpret the
provisions of the Plan and Trust Agreement, including ambiguous provisions, to
determine all questions of eligibility for benefits and the amount of benefits.

The Trustee may authorize one or more agents to act in her behalf, and may
contract for investment, actuarial, legal, advisory, accounting, clerical,
administrative, or other services to carry out the Plan, as in her discretion the
Trustee deems necessary or appropriate. The costs of such services and the
expenses of the Trustee shall be paid from the Fund, including bonding required
by ERISA, and fiduciary liability insurance permitted by ERISA.

The Trustee may delegate any of her discretionary responsibilities. The person
who is assuming any such responsibility must acknowledge that assumption in
writing to the Trustee. Any specific duty that has been delegated shall be the sole
responsibility of the person to whom it was so delegated.

Rights Granted by the Plan

No Participant, Beneficiary, or any person claiming by or through any such
person, shall have any right, interest, or title to any benefit under the Trust
Agreement or the Plan, except as such right, interest, or title shall have been
specifically granted pursuant to the terms of the Plan.

Attachment, Assignment, Alienation

1. Subject to the exceptions provided below, no benefit payable out of the
Fund to any person (including a Participant or Beneficiary) shall be
subject in any manner to anticipation, alienation, sale, transfer,
assignment, pledge, encumbrance, or charge, and any attempt to
anticipate, alienate, sell, transfer, assign, pledge, encumber, or charge the
same shall be void; and no such benefit shall in any manner be liable for,
or subject to, the debts, contracts, liabilities, engagements, or torts of any
such person, nor shall it be subject to attachment or legal process for or
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against such person, and the same shall not be recognized by the Fund
except to such extent as may be required by law.

2. This provision shall not apply to a "Qualified Domestic Relations Order.

3. Notwithstanding any provision of this Plan to the contrary, an offset to a
Participant's accrued benefit against an amount that the Participant is
ordered or required to pay the Plan with respect to a judgment, order, or
decree issued, or a settlement entered into, on or after August 5, 1997,
shall be permitted in accordance with Code Sections 401(a)(13)(C) and

(D).
Information to Be Furnished

The Trustee shall have the right to require, as a condition precedent to the
payment of any benefit under the Plan, all information that she deems reasonably
necessary, including but not limited to, records of employment, proof of dates of
birth and/or death, and evidence of existence. No benefit depending in any way
upon such information shall be payable unless and until an application is filed by
the Participant or Beneficiary and the required information is furnished.

Incompetence of Participant or Beneficiary

If any Participant, or Beneficiary is, in the judgment of the Trustee, legally,
physically, or mentally unable to care for his or her affairs, the Trustee may direct
that any payment due (unless a prior claim has been made by a duly qualified
guardian or other legal representative) be paid to the Spouse, parent, sibling, or
other person determined by the Trustee to have custody of, or be maintaining the
Participant, or Beneficiary otherwise entitled to payment. Any payment so made
shall be a payment for the benefit of the Participant or Beneficiary and shall be a
complete discharge of any liability of the Fund and of the Trustee.

Recovery of Overpayments and Mistaken Payments

If the Trustee pays benefits to a Participant, Spouse, alternate payee, or
Beneficiary who is not entitled to those benefits, or pays benefits in an amount
greater than the benefits to which a Participant, Spouse, alternate payee, or
Beneficiary is entitled, for any reason, including administrative error, mistake of
fact or law, reliance on any false or fraudulent statement, information or proof, or
the payment of benefits or continuation of payments after the death of a
Participant or Beneficiary to a person or entity not entitled to those payments (all
such benefits hereinafter “Overpayment”), the Trustee have the right to recover
such Overpayments. In addition to any other available remedies, the Trustee may
recover Overpayments by offsetting future benefits otherwise payable by the Plan
to a Participant or to any person who is entitled to benefits with respect to that
Participant, including but not limited to a Spouse, alternate payee, and
Beneficiary. The Trustee may offset any benefit payable under the Plan.
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The Plan shall have a constructive trust, lien and/or an equitable lien by
agreement in favor of the Plan on any Overpayment, including amounts held by a
third party, such as an attorney. Any such amount will be deemed to be held in
trust by the Participant, Spouse, alternate payee, Beneficiary, or third party for the
benefit of the Plan until paid to the Plan. By accepting benefits from the Plan, the
Participant, Spouse, alternate payee, or Beneficiary agree that a constructive trust,
lien, and/or equitable lien by agreement in favor of the Plan exists with regard to
any Overpayment. The Participant, Spouse, alternate payee, or Beneficiary agrees
to cooperate with the Trustee by reimbursing all amounts due and agrees to be
liable to the Plan for all of its costs and expenses, including attorneys’ fees and
costs, related to the collection of any Overpayment and agrees to pay interest at
the rate determined by the Trustee from time to time from the date of the
Overpayment through the date that the Plan is paid the full amount owed.

In addition to the right to recover Overpayments by offset, the Trustee also has
the right to recover Overpayments by pursuing legal action against the party to
whom the benefits were paid, including his or her estate, or the party on whose
behalf they were paid, including his or her estate. In that event, the party to
whom benefits were paid or the party on whose behalf they were paid shall pay all
costs and expenses, including attorneys’ fees and costs, incurred by the Trustee in
connection with the collection of any Overpayment or the enforcement of any of
the Trustee’s rights to repayment. By accepting benefits from the Plan, the
Participant, Spouse, alternate payee, and Beneficiary agree to waive any
applicable statute of limitations defense available to any of them regarding the
enforcement of any of the Trustee’s rights to recoup Overpayments.

G. Prevention of Escheat

If the Trustee cannot ascertain the whereabouts of any person to whom a payment
is due under the Plan, and if, after three years from the date such payment is due,
a notice of such payment due is mailed to the last known address of such person,
as shown on the records of the Trustee, and within three months after such
mailing such person has not made written claim therefor, the remaining payments
otherwise due to such person may be canceled on the records of the Plan and,
upon such cancellation, the Plan shall have no further liability therefore, except
that, in the event such person later notifies the Trustee of his or her whereabouts
at any time before termination and liquidation of the Plan and requests the
payment or payments due to him or her under the Plan, the amount so applied
shall be paid to him or her as provided in the Plan (including past due payments
without interest).

Contributions

The Plan shall not require Contributions by any Participant. All benefits shall be provided
solely out of the Plan, which is funded by Employer Contributions. Such Employer
Contributions shall be in an amount as determined according to the Collective Bargaining
Agreement then in force.



Contributions made by Employers to the Plan shall be made irrevocably and it shall be
impossible for the assets of the Plan to insure to the benefit of any Employer or to be used
in any manner other than for the exclusive purpose of providing benefits to Participants
and Beneficiaries, and for defraying reasonable expenses of administering the Plan;
provided, however, that nothing herein shall be construed to prohibit the return to an
Employer of all or part of an erroneous contribution:

1.

which is made by an Employer by a mistake of fact or law provided the return is
made within six months after the Trustee determines that the payment was by
mistake; or

to the extent a deduction thereof under Section 404 of the Code is disallowed
provided the return is made within one year after the disallowance.

Participation, Retirement Benefits, Vesting, Break-in-Service and Military Service

A

Eligibility for Participation in the Plan

Each Employee shall become a Participant in the Plan on his or her Employment
Commencement Date, or Re-employment Commencement Date, as the case may
be.

Retirement Benefits

1. Terminated Vested Participants shall have their benefits calculated under
the terms of the Plan in effect on the date the Terminated Vested
Participant last performed an Hour of Service in Covered Employment. A
Terminated Vested Participant is a Participant who has not performed any
Hours of Service in Covered Employment for a period of at least 12
consecutive months prior to the date upon which the Participant first
begins receiving benefits under the Plan.

2. Active Participants shall have their benefits calculated under the terms of
the Plan as stated herein. An Active Participant is a Participant who has
performed at least one Hour of Service in Covered Employment within the
12 consecutive months prior to the date upon which the Participant first
begins receiving benefits under the Plan.

3. Participants shall be credited with up to 501 Hours of Service in a Plan
Year during non-working periods after a work-related illness or injury.

Vesting

A Participant's nonforfeitable interest in his or her accrued benefit shall be
determined according to the following schedule:
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Credited Years of Vesting Service  Nonforfeitable Percentage
less than 5 0%
5 or more 100%.

Each Participant shall be fully vested in his or her accrued benefit if the
Participant is an Employee on or after reaching his or her Normal Retirement
Age. For terminated Participants who do not return to Covered Employment,
vesting shall be determined by the Plan in effect on the date the Participant last
performed an Hour of Service in Covered Employment.

Break-in-Service

All of a Participant's Credited Years of Vesting Service are counted toward
vesting and eligibility with the following exception. In the case of a Participant
who does not have any nonforfeitable right to the benefit derived from Employer
Contributions, Credited Years of Vesting Service before a period of consecutive
1-year Breaks-in-Service will not be taken into account in computing vesting and
eligibility service if the number of consecutive 1-year Breaks-in-Service in such
period equals or exceeds the greater of five or the aggregate number of Credited
Years of Vesting Service before such period. Such aggregate number of Credited
Years of Vesting Service will not include any Credited Years of Vesting Service
disregarded under the preceding sentence by reason of prior Breaks-in-Service. If
a Participant's Credited Years of Vesting Service are disregarded pursuant to the
preceding sentences of this paragraph, such Participant will be treated as a new
employee for vesting and eligibility purposes. If a Participant's Credited Years of
Vesting Service may not be disregarded pursuant to this paragraph, such
Participant shall continue to participate in the Plan, or, if terminated, shall
participate immediately upon reemployment with an Employer.

Military Service

Notwithstanding any provision of this Plan to the contrary, the Plan shall provide
contributions, benefits and service credit with respect to qualified military service
in accordance with Section 414(u) of the Code.

Beginning January 1, 2007, a Participant who dies on or after January 1, 2007
while performing qualified military service is treated as having resumed and then
terminated employment on account of death, in accordance with Section
401(a)(37) of the Code and any subsequent guidance. The survivors of such
Participant are entitled to any additional benefits provided under the Plan on
account of death of the Participant.
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VI.

Eligibility for Retirement Benefits

A

Normal Retirement

A Participant shall be eligible for a Normal Retirement Benefit, under the
provisions of the Plan, if she ceases Covered Employment on or after his or her
Normal Retirement Age.

Early Retirement

A Participant shall be eligible for an Early Retirement Benefit, under the
provisions of the Plan, if she ceases Covered Employment on or after his or her
Early Retirement Date.

Disability Retirement

A Participant shall be eligible for a Disability Retirement Benefit, under the
provisions of the Plan, if:

1. subject to the Plan's Break-in-Service provisions, she has completed at
least five Credited Years of Vesting Service; and

2. she retired from Covered Employment on account of a total and
permanent disability; and

3. she is qualified for, and is receiving, Social Security disability benefits,
and was qualified for Social Security disability benefits on the date that
she retired from Covered Employment on account of such disability and
has been disabled for a period of six months. This subparagraph 3 is
effective December 1, 2001.

Late Retirement

A Participant shall be eligible for a Late Retirement Benefit if the Participant
continues in Covered Employment after his or her Normal Retirement Date, and
shall continue to accrue benefits for Covered Employment after his or her Normal
Retirement Date.

Deferred Vested Pension

A Participant shall be 100% vested and eligible for a pension benefit under any of
the forms of pension benefit for which the Participant is eligible under the terms
of the Plan if the Participant has, subject to the Break-in-Service provisions of the
Plan, completed at least five Credited Years of Vesting Service at the time she
terminates Covered Employment. Payment shall commence, at the earliest, when
the Participant satisfies the eligibility requirements for that particular pension
benefit. In the case of an alternate payee (as defined in Section 414(p) of the
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Code) who is also a Participant, the applicable vested percentage of such alternate
payee shall not have any bearing on the vested percentage applicable to the
interest of the Participant with respect to whom such person is an alternate payee.

For Terminated Participants who do not return to Covered Employment prior to
the adoption of this Restatement of the Plan, the Plan in effect at the time of the
Participant's last Hour of Service in Covered Employment shall control.

Suspension of Normal and Early Retirement Benefits

1.

Suspension of Benefits.

Normal and Early Retirement Benefits provided by this Plan shall be
suspended for any month in which the Participant completes 40 or more
Hours of Service (or is paid for one or more Hours of Service performed
on eight or more days (or separate work shifts) in such month or payroll
period in ERISA Section 203(a)(3)(B) service (as described in DOL
Regulation Section 2530.203-3(c)(1)) with an Employer. However, any
suspension of benefits under this Section on or after the commencement
date for required minimum distributions for a Participant pursuant to
Article VI shall be subject to the rules described thereunder regarding the
commencement of benefits under the Plan.

Resumption of Benefit Payments

If benefit payments have been suspended under this Section, payments
shall resume no later than the first day of the third calendar month after the
calendar month in which the Participant ceases to be employed in ERISA
Section 203(a)(3)(B) service. The initial payment upon resumption shall
include the payment scheduled to occur in the calendar month when
payments resume and any amounts withheld during the period between the
cessation of ERISA Section 203(a)(3)(B) service and the resumption of
payments.

Notification

No payment shall be withheld by the Plan pursuant to this Section unless
the Plan notifies the Participant by personal delivery or first class mail to
the address at which the Participant was receiving benefits during the first
calendar month or payroll period in which the Plan withholds payments
that his or her benefits are suspended. Such notice shall contain a
description of the specific reasons why benefit payments are being
suspended, a description of the Plan provisions relating to the suspension
of payments, a copy of such provisions, and a statement to the effect that
applicable Department of Labor Regulations may be found in Section
2530.203-3 of the Code of Federal Regulations. In addition, the notice
shall inform the Participant of the Plan's procedures for affording a review
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of the suspension of benefits. Requests for such reviews may be
considered in accordance with the Plan's claims procedure.

Suspension of Disability Benefits

A Participant's Disability Retirement Benefits shall be suspended if the
Participant becomes ineligible for Social Security disability benefits. In such case,
the Disability Retirement Benefits shall be suspended until the Participant reaches
Normal Retirement Age, or until the Participant's Social Security benefits are
reinstated retroactive to the date such payments were terminated due to
ineligibility.

Restoration of Benefits Upon Return to Service’

If a former Participant again becomes a Participant, such renewed participation
shall not result in a duplication of benefits. Accordingly, if she has received a
lump-sum distribution of a vested accrued benefit under the Plan by reason of
prior participation, his or her Normal Retirement Benefit and accrued benefit shall
be reduced by the Present Value of Accrued Benefit as of the Annuity Starting
Date of the lump-sum distribution.

Minimum Distribution Rules

Notwithstanding anything in this Plan to the contrary, a Participant’s benefits
must commence no later than April 1 of the calendar year following the calendar
year in which the later of retirement or attainment of age 70 % occurs.

Payment of benefits under this Plan to a Beneficiary or surviving Spouse will
commence no later than the following:

1. In the case of benefits that became payable on account of the Participant's
death, payments to a Beneficiary other than a surviving Spouse shall begin
no later than one year from the date of death.

2. In the case of benefits that became payable on account of the Participant's
death, payments to a surviving Spouse shall begin on or before the latest
of December 31st of the calendar year immediately following the calendar
year in which the Participant died, the December 31* of the calendar year
in which the Participant would have attained age 70 1/2 or as soon as
practicable after the Trustee learn of the death.

Notwithstanding anything in this Plan to the contrary, the payment of any
distribution under the Plan for calendar years beginning on or after January 1,
2002 shall be made in accordance with Section 401(a)(9) of the Code, including
the minimum distribution incidental benefit requirement of Section 401(a)(9)G)
of the Code, Treasury Regulations Sections 1.409(a)(9)-1 through 1.401(a)(9)-9,
and any provisions reflecting Code Section 401(a)(9) that are prescribed by the
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Commissioner in revenue rulings, notices, and other guidance published in the
Internal Revenue Bulletin. In accordance with Section 401(a)(9)(G) of the Code,
any distribution required to satisfy the minimum distribution incidental benefit
requirement shall be treated as a required distribution under Section 401(a)(9) of
the Code. The provisions of this paragraph shall apply to any distribution of a
Participant’s benefit under this Plan and will override any distribution options in
this Plan inconsistent with Section 401(a)(9) of the Code.

Effective January 1, 1990, if the commencement date of a Participant’s benefit is
delayed beyond April 1 of the calendar year following the calendar year in which
the Participant reached age 70 %, his or her benefit shall be actuarially increased
to take into account the period after age 70 %2 in which the Participant does not
receive any benefits under the Plan. The actuarial increase begins on the April 1
following the calendar year in which the Participant attains age 70 %%, and ends on
the date on which benefits commence after retirement in an amount sufficient to
satisfy Code Section 401(a)(9). The amount of actuarial increase payable as of the
end of the period for actuarial increases must be no less than the Actuarial
Equivalent of the Participant’s retirement benefits that would have been payable
as of the date the actuarial increase must commence plus the Actuarial Equivalent
of additional benefits accrued after that date, reduced by the Actuarial Equivalent
of any distributions made after that date. The actuarial increase is generally the
same as, and not in addition to, the actuarial increase required for that same period
under Code Section 411 to reflect the delay in payments after Normal Retirement
Age, except that the actuarial increase required under Code Section 401(a)(9)(C)
must be provided even during the period during which a Participant is in
suspendible service within the meaning of ERISA Section 203(a)(3)(B).

If a Participant begins to receive payments under this Plan, payments shall be
made over a period that is no longer than the joint lives or joint life expectations
of the Participant and his Spouse or the Participant and his Beneficiary.

If benefit payments to a surviving Spouse or other Beneficiary continue after the
death of the Participant who had commenced receiving benefits as of the date of
his death, benefit payments shall be made over a period that is no longer than the
period originally established when a Participant’s payments commenced.

If a Participant dies before distribution of benefits has commenced, payments to a
surviving Spouse or other Beneficiary shall be made over a period that does not
extend beyond the life or life expectancy of the surviving Spouse or Beneficiary.

Commencement of Benefits

In general, benefits under the Plan shall commence with the first full calendar
month in which the Participant has fulfilled all the conditions of entitlement to
benefits, including, but not limited to, termination of employment with his/her
Employer and the filing of an application for benefits. The payment of pension
benefits to a Participant shall begin no later than the 60™ day after the close of the
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calendar year in which the Participant (1) attains Normal Retirement Age, (2)
attains the 10™ anniversary of the year in which the Participant commenced
participation in the Plan, or (3) terminates service with the Employer, whichever
is latest; provided, however, that the Participant files an application for pension
benefits.

VII. Payment of Benefits

A

Benefits Subject to a Qualified Domestic Relations Order

Any of the benefits described in this Section may be subject to a Qualified
Domestic Relations Order. If the Trustee (or her delegee) determines that a
domestic relations order is a Qualified Domestic Relations Order, then that
portion of a Participant's benefit that is subject to the Qualified Domestic
Relations Order shall be paid according to the terms of such Order, and any
remaining benefit shall be paid according to the terms of this Section. Further, to
the extent provided under a Qualified Domestic Relations Order, a former spouse
of a Participant shall be treated as the Spouse or surviving Spouse for all purposes
under the Plan.

Normal Retirement Benefits

Participants who meet the eligibility requirements of the Plan may apply for and
be eligible for distribution of Normal Retirement Benefits. A Participant must, to
receive any form of Normal Retirement Benefits, make application to the Trustee,
on a form approved by the Trustee, for the distribution of his or her retirement
benefit. Appropriate forms may be obtained from the Trustee. The Trustee (or her
delegee) shall promptly process applications for retirement benefits, and
distribution of such benefits shall begin as soon as practicable after such
application has been received, and in no event later than 60 days after the end of
the Plan Year in which the Participant reaches Normal Retirement Age, provided
that the Participant has made proper application for the distribution of benefits
and has Retired.

1. Married Participants

a. 50% Qualified Joint and Survivor Annuity. If a Participant is a
Married Participant, the retirement benefit shall be paid in the form
of a Qualified Joint and Survivor Annuity, based upon the
Actuarial Equivalent of a Straight Life Annuity for the life of the
Participant, based upon his or her accrued benefit, and calculated
according to the life expectancies of the Participant and his or her
Spouse.

A Married Participant may not elect another form of distribution
unless, within the 90 days prior to the Participant's Normal
Retirement Date:
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i the Spouse, in writing and on a form approved by the
Trustee, consents to the election of an alternative form of
distribution; and

ii. the election designates a form of distribution that cannot be
changed without spousal consent, unless the consent of the
Spouse expressly permits the Participant to make further
elections without additional spousal consent; and

iii. the Spouse's consent acknowledges the effect of such an
election: and

iv. the consent is witnessed by a notary public.

If a Spouse has given written consent to an alternative form of
distribution, the Spouse may revoke that consent by properly
notifying the Trustee of the revocation prior to the distribution of
any benefits. Once distribution of benefits has commenced, the
Spouse may not revoke his or her consent to an alternative
distribution of benefits.

If a Spouse is legally incompetent to give consent, then the
Spouse's legal guardian may give consent, even if that guardian is
the Married Participant. If the Spouse is legally separated, or if the
Participant has been abandoned according to state law, and has a
court order to that effect, then spousal consent is not necessary. If
the Married Participant establishes, to the Trustee’s satisfaction,
that no Spouse exists, or that the Spouse cannot be located, then
spousal consent is not necessary.

Definition: Earliest Retirement Age: The earliest date on which,
under the Plan, the Participant could elect to receive retirement
benefits.

Optional Forms of Distribution

I Straight Life Annuity: If a Married Participant's Spouse has
given written consent, described above, the Participant may
elect to have his or her retirement benefit paid in the form
of a Straight Life Annuity. The Participant's monthly
benefit under this option is based upon the Participant's
Credited Years of Benefit Service times a dollar amount
(unit multiplier) as established, and amended from time to
time, by the Trustee. The current Unit Multipliers used to
calculate a Participant's monthly pension benefit are listed
in Appendix A.
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ii. 5-Year Guaranteed Pension: Under this form of
distribution, a Participant's monthly benefit is reduced, and
payment is guaranteed for the Participant's life, or 60
months, whichever is longer. If the Participant dies prior to
the expiration of the 60-month period, his or her monthly
benefit is paid to the Participant's Beneficiary until such
time as the total number of payments made to the
Participant during his or her life, and to the Beneficiary
equals 60 payments.

iii. 75% Joint and Survivor Annuity: Effective June 1, 2008,
under this form of distribution, a Participant’s monthly
benefit is reduced, and payment is made for the life of the
Participant with a survivor annuity for the life of the
Participant’s Spouse that is 75% of the amount that is
payable during the life of the Participant.

All options are the Actuarial Equivalent of a Straight Life Annuity.
Regardless of the optional form of benefit distribution chosen, each
optional form of distribution shall be the Actuarial Equivalent of
any other form of distribution.

2. Unmarried Participants

If a Participant is not a Married Participant, retirement benefits shall be
paid in the form of a Straight Life Annuity, in a monthly amount
determined by the Participant's Credited Years of Benefit Service times
the relevant unit multipliers, unless the Participant elects an optional form
of distribution.

Early Retirement Benefits

Participants who meet the eligibility requirements of the Plan for distribution of
an Early Retirement Benefit may apply for and be eligible for distribution of
Early Retirement Benefits. Participants shall receive the same mandatory or
optional forms of distribution as are applicable to Normal Retirement Benefits;
however, the Participant's benefit shall be reduced by 1/180 for each month that
the Participant's Early Retirement Date precedes the Participant's Normal
Retirement Date.

Disability Retirement Benefits

Participants who meet the eligibility requirements of the Plan for distribution of a
Disability Retirement Benefit may apply for and be eligible for distribution of
Disability Retirement Benefits. In order to receive any form of Disability
Retirement Benefits, a Participant must make application to the Trustee, on a form
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approved by the Trustee, for the distribution of his or her retirement benefit. The
Participant is eligible for the same benefit amount (without reduction for
commencement before the Participant’s Normal Retirement Date), and the same
mandatory and optional forms of benefit distribution (as described in Article VII,
Section B) that are available under the Normal Retirement Benefits provisions of
the Plan, including the spousal consent rules described therein.

Qualified Pre-Retirement Survivor Annuity

If a Participant who is a Married Participant, and who is fully vested under the
Plan, dies prior to any distribution of benefits under the Plan, then the
Participant's Spouse shall be eligible for a Qualified Pre-Retirement Survivor
Annuity, commencing at what would have been the Participant's Earliest
Retirement Age. Payment of the Qualified Pre-Retirement Survivor Annuity shall
commence upon approval of, and processing of, a proper application for benefits
by the surviving Spouse. The Qualified Pre-Retirement Survivor Annuity shall be
calculated as a monthly benefit equal to the amount that the Spouse would have
received if the Participant had retired on the date of his or her death with a
Qualified Joint and Survivor Annuity, and died the next day. The benefit shall not
be actuarially reduced because such retirement preceded the Normal Retirement
Date.

Information To Be Furnished By the Plan Administrator

The Plan administrator shall furnish the following information, upon request for
an application for benefits, to each Participant entitled to a benefit under the Plan
no less than 30 days and no more than 90 days before the Earliest Retirement
Age:

1. a general description or explanation of the forms of mandatory and
optional benefits available and the procedures necessary to elect benefits;

2. a general explanation of the financial effect of the election of various
options and an estimate of the monthly benefit available to the Participant
under each available option;

3. an explanation of the relative values of the optional forms of benefits;

4. an explanation of the right, if any, to defer receipt of the distribution and
the consequences of failing to defer any distributions, effective for notices
provided (and election periods beginning) on or after June 1, 2007; and

5. the availability of additional information and the manner in which such
information may be obtained.

Any distribution provided for in this Section of the Plan may commence less than
30 days after the notice required by Code Sections 417(a)(3) and (a)(7) is given,
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provided that (i) the Plan administrator clearly informs the Participant that the
Participant has a right to a period of 30 days after receiving the notice to consider
whether to waive the Qualified Joint and Survivor Annuity (or Straight Life
Annuity, if an unmarried Participant) and elect to receive another form of
distribution; (ii) the Participant is permitted to revoke an affirmative distribution
election before the expiration of the 7-day period that begins the day after the
explanation required by (i) is provided to the Participant.

Notwithstanding the above, if the Participant elects (with spousal consent) to
waive the requirement that the written explanation be provided at least 30 days
before the Earliest Retirement Age, the election period shall be extended to the
30th day after the date on which such explanation is provided to the Participant.

Small Payment Provisions

Effective December 1, 2001, the Plan shall pay a lump sum in full settlement of
any pension benefit payable to a Participant or Beneficiary if the Participant’s
Present Value of Accrued Benefit does not exceed $5,000 and the Participant
applies for a pension benefit. In no event will a lump-sum payment be made after
the Participant’s Annuity Starting Date. The amount of the lump sum shall be
equal to the Participant’s Present Value of Accrued Benefit.

Notwithstanding the preceding paragraph or any provision of this Plan to the
contrary, upon termination of employment, if a Participant has no vested accrued
benefit under the Plan, the Participant shall be deemed to have received on his
termination of employment date a distribution of his entire vested interest in his
accrued benefit, which shall be equal to zero.

Direct Rollover Rules

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 Trustee, to have any portion of an
Eligible Rollover Distribution paid directly to an Eligible Retirement Plan
specified by the Distributee in a Direct Rollover.

1. Definitions

a. Eligible Rollover Distribution: An Eligible Rollover Distribution is
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 of 10 years or
more; any distribution to the extent such distribution is required
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under Section 401(a)(9) of the Code; and the portion of any
distribution that is not includible in gross income (determined
without regard to the exclusion for net unrealized appreciation with
respect to employer securities). If a direct trustee-to-trustee transfer
of any portion of a distribution from an Eligible Retirement Plan of
a deceased employee is made on or after June 1, 2010, to an
individual retirement account or annuity described in Section
408(a) or (b) of the Code that is established for the purpose of
receiving the distribution on behalf of a designated beneficiary
who is a nonspouse beneficiary, the transfer is treated as a direct
rollover of an Eligible Rollover Distribution and the individual
retirement account or annuity of the nonspouse beneficiary is
treated as an inherited IRA within the meaning of Section
408(d)(3)(C) of the Code.

Eligible Retirement Plan: An Eligible Retirement Plan is an
individual retirement account described in Section 408(a) of the
Code, an individual retirement annuity described in Section 408(b)
of the Code, an annuity plan described in Section 403(a) of the
Code, a qualified trust described in Section 401(a) of the Code,
that accepts the Distributee's Eligible Rollover Distribution, an
annuity contract described in Section 403(b) of the Code and an
eligible plan under Section 457(b), 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. The definition of Eligible Retirement Plan also shall 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. An Eligible Retirement Plan shall also
mean a Roth IRA described in Code Section 408A if the
distribution is a qualified rollover contribution under Code Section
408A(e)(1) made after December 31, 2007, and an inherited IRA
as defined in Section 408(d)(3)C)(ii) of the Code if made on or
after June 1, 2010.

Distributee: A Distributee includes 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 under a
Qualified Domestic Relations Order, are Distributees with regard
to the interest of the spouse or former spouse. Effective for
distributions in Plan Years beginning on or after June 1, 2010, a
nonspouse beneficiary will be considered a Distributee, but only
with respect to an inherited IRA within the meaning of Section
408(d)(3)(C)(ii) of the Code.
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d. Direct Rollover: A Direct Rollover is a payment by the Plan to the
Eligible Retirement Plan specified by the Distributee.

Rollovers from Other Plans

The Plan will not accept Participant rollover contributions and/or direct rollovers
of distributions from other plans.

The Plan will not accept a Participant rollover contribution of the portion of a
distribution from an individual retirement account or annuity described in
Sections 408(a) or 408(b) of the Code that is eligible to be rolled over and would
otherwise be includible in gross income.

VIII. Limitation on Benefits

A

General Rules

Anything to the contrary notwithstanding, effective for Limitation Years
beginning on or after January 1, 2008, benefits under the Plan shall be limited in
accordance with Code Section 415 and the Treasury Regulations thereunder, in
accordance with this subsection.

1. In no event shall the annual amount of benefits accrued or payable under
the Plan in a Limitation Year beginning on or after December 31, 2007
exceed the annual limit determined in accordance with Code Section
415(b). If the benefit accrued or payable in a Limitation Year would
exceed the maximum permissible benefit determined in accordance with
Code Section 415(b), the benefit payable shall be limited (or the rate of
accrual reduced) to the extent necessary so that the benefit does not exceed
the maximum permissible benefit.

2. The application of the provisions of this Section shall not cause the
maximum permissible benefit determined in accordance with Code
Section 415(b) that is accrued, distributed, or otherwise payable for any
Participant to be less than the Participant’s accrued benefit as of December
31, 2007 under the provisions of the Plan that were both adopted and in
effect before April 5, 2007, to the extent permitted by law.

3. For the purpose of this Article, in aggregating the benefits under this Plan
with any plan that is not a multiemployer plan maintained by any
Employer, only the benefits under this Plan that are provided by such
Employer shall be treated as benefits provided under a plan maintained by
the Employer, to the maximum extent permitted by law. In the event that
the benefits accrued in any Plan Year by a Participant exceed the limits
under Code Section 415 as a result of the mandatory aggregation of this
Plan with the benefits under another plan(s) maintained by an Employer,
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the benefits of such other plan(s) shall be reduced to the extent necessary
to comply with Code Section 415.

4. Benefits accrued, distributed or otherwise payable that are limited by this
Article shall be increased annually pursuant to Code Section 415(d) and
the regulations thereunder to the maximum extent permitted by the law,
including with respect to any Participant after such Participant’s severance
from Covered Employment or after the Participant’s Annuity Starting
Date.

5. The limits of paragraph 1 shall not apply to any benefits payable in a year
if the annual benefit payable under the Plan does not exceed $10,000.

6. For purposes of applying the limitations of this Section with respect to a
Participant of an Employer, only the benefits accrued as a result of
covered service with such Employer shall be taken into account. The
benefit under this Plan considered as payable with respect to a Participant
and the Employer shall be determined by multiplying the Participant's
total benefit by the ratio of covered service with the Employer to total
covered service.

7. The Limitation Year is the calendar year.
Adjustment of Dollar Limit for Early or Late Retirement

1. If the Participant's benefit payments begin before age 65, but on or after
age 62, the dollar limit is not reduced.

2. If the Participant's benefit payments begin before age 62, the dollar limit is
reduced to the Actuarial Equivalent of the benefit payable at age 62.

3. If the Participant's benefit payments begin after age 65, the dollar limit is
increased to the Actuarial Equivalent of the benefit payable at age 65.

For purposes of paragraph B.2., Actuarial Equivalent means the lesser of (1) the
equivalent amount computed using the interest rate and mortality table used for
actuarial equivalence for early retirement benefits under the Plan and (2) the
amount computed using 5% interest and the Applicable Mortality Table. Any
decrease in the defined benefit dollar limitation as so determined shall not reflect
a mortality decrement if benefits are not forfeited upon the death of the
Participant. If any benefits are forfeited upon death, the full mortality decrement
is taken into account. For purposes of paragraph B.3., Actuarial Equivalent means
the lesser of (1) the equivalent amount computed using the interest rate and
mortality table used for actuarial equivalence for late retirement benefits under the
Plan and (2) the amount computed using 5% interest and the Applicable Mortality
Table. For these purposes, mortality between age 65 and the date benefits
commence shall be ignored.
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Adjustment for Optional Payment Form. If the Participant's benefit is to be paid in
any form other than a Straight Life Annuity or a Qualified Joint and Survivor
Annuity, the limitations in paragraph A.1. (as otherwise modified) are applied to
the annual benefit in the form of a Straight Life Annuity commencing at the same
age that is actuarially equivalent to the Plan benefit. If the Plan benefit is not
subject to Code Section 417(e)(3), the equivalent to the Plan benefit is equal to
the greater of (1) the benefit computed using the interest rate and mortality table
specified in the Plan for actuarial equivalence for the particular form of benefit
payable, and (2) the benefit computed using a 5% interest rate and the Applicable
Mortality Table. If the Plan benefit is subject to Code Section 417(e)(3), the
equivalent annual benefit is equal to the greatest of: (i) the benefit computed using
the Plan interest rate and mortality table (or other tabular factor) specified in the
Plan for actuarial equivalence for the particular form of benefit payable; (ii) the
benefit computed using a 5%2% interest rate and the Applicable Mortality Table;
and (iii) the benefit computed using the interest rate used to determine the amount
of a lump-sum distribution and the Applicable Mortality Table, divided by 1.05.

Phase-In Over Years of Participation

If a Participant has fewer than 10 years of participation in this Plan, the dollar
limitation in paragraph A.1l. shall be multiplied by a fraction, the numerator of
which is the Participant's total years and fractional years of participation in this
Plan and the denominator of which is 10. The limitation thus obtained shall not be
less than 10% of the dollar limit.

Limitations on Benefits For Limitation Years beginning on or after December 31,
2001 and before January 1, 2008.

1. Anything to the contrary notwithstanding, the maximum annual benefit
payable under the Plan for a Participant shall not exceed the annual benefit
maximum under Code Section 415(b)(1)(A) subject to the following:

a. If the Participant has fewer than 10 years of participation, the
Code Section 415(b)(1)(A) maximum shall be multiplied by a
fraction of which the numerator is his years of participation and
the denominator is 10.

b. If the annual benefit commences before age 62, the maximum
permissible amount may not exceed the actuarial equivalent of the
Code Section 415(b)(1)(A) maximum annual benefit beginning at
age 62.

C. If the annual benefit commences after age 65, the benefit may not

exceed the actuarial equivalent of the Code Section 415(b)(1)(A)
maximum annual benefit beginning at age 65.
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d. The maximum benefit limitations contained in the Plan shall be
determined in accordance with Code Section 415(b)(2)(E).

e. The Code Section 415(b)(1)(A) maximum limitation above will
be automatically adjusted to the new dollar limitation determined
by the Commissioner of Internal Revenue. The new limitation
will apply to Plan Years ending within the calendar year of the
date of the adjustment.

For purposes of this Section, all tax-qualified defined contribution plans of an
Employer shall be treated as a single defined contribution plan and all tax-
qualified defined benefit plans shall be treated as a single defined benefit plan in
accordance with Code Section 415(f).

Effective as of the first Limitation Year beginning after December 31, 1999, the
maximum benefit limitations contained in the Plan shall be determined in
accordance with the applicable provisions of GATT, as amended by the Small
Business Job Protection Act of 1996.

Notwithstanding the foregoing, for the purposes of applying the limitations of
Code Section 415(b) to any benefit subject to Code Section 417(e)(3), if the
Annuity Starting Date of the Participant’s benefit starts in a Plan Year beginning
in 2004 or 2005, the interest rate assumption used shall not be less than the greater
of 5%2% or the rate used in the Plan.

Notwithstanding the foregoing, for the purposes of applying the limitations of
Code Section 415(b) to any benefit subject to Code Section 417(e)(3), if the
Annuity Starting Date of the Participant’s benefit starts in a Plan Year beginning
after December 31, 2005, the interest rate assumption shall not be less than the
greatest of (i) 5 %%, (ii) the rate that provides a benefit of not more than 105% of
the benefit that would be provided if the applicable interest rate (as defined in
Code Section 417(e)(3)) were the interest rate assumption, or (iii) the rate
specified in the Plan.

IX. Claims Procedures

A

Claim for Benefits

The Plan administrator shall make a determination with respect to an application
for benefits within 90 days after such application is filed with the Plan
administrator. If a claimant’s application for benefits is denied, in whole or in part
(or if the claimant’s benefits are reduced or terminated) the Plan administrator
shall notify the claimant. The Plan administrator shall, upon his or her denial of a
claim for benefits under the Plan, provide the applicant with written notice of such
denial setting forth 1. the specific reason or reasons for the denial, 2. specific
reference to pertinent Plan provisions upon which the denial is based, 3. a
description of any additional material or information necessary for the claimant to
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perfect the claim, 4. an explanation of the claimant’s rights with respect to the
claims review procedure, and 5. a statement that the claimant has the right to
bring an action under ERISA if she decides to appeal and the appeal is denied. If
additional time is required because of special circumstances, the Fund shall notify
the claimant in writing of the reason for the delay and the date that the Fund
expects to issue a final decision. A decision will be made with respect to each
application no more than 180 days from the date the application is filed.

Appeal to the Trustee

If the Plan administrator denies all, or part, of a Participant's or Beneficiary's
claim for benefits, the Participant or Beneficiary, as the case may be, may appeal
that decision to the Trustee.

The Participant or Beneficiary must file the appeal no later than 180 days after the
Plan administrator issued a written notification of the denial of the claim for
benefits, or if no written denial was provided, no later than 180 days after the
deemed denial of the claim.

To file an appeal the Participant or Beneficiary must submit a written and signed
statement, to the Trustee, which says that she wants to appeal the Plan
administrator’s denial of the claim for benefits, and which states the reasons why
the Participant or Beneficiary, as the case may be, believes the claim should not
have been denied.

The appeal will be given a full and fair review by the Trustee. If the claim is
denied, the Participant or Beneficiary will receive written notice of this denial
within 60 days after the date the appeal was heard or considered by the Trustee. If
the Trustee denies the claim, the Participant or Beneficiary will receive a written
decision that will specify the reasons why the claim was denied, and will include
specific references to the pertinent Plan provisions on which the decision was
based.

If the Trustee's decision is not furnished to the Participant or Beneficiary, and if
she has not received written notification that the Trustee needs additional time to
consider the appeal, within the time period described in the preceding paragraph,
she may treat the appeal as denied and may proceed to court.

In an appeal to the Trustee, the Trustee, conducts a complete review of the
Participant's or Beneficiary's entitlement to benefits. The Trustee considers all
comments, documents, records, and other information that the Participant or
Beneficiary, or his or her representative, submits to the Trustee, without regard to
whether the information was submitted to, or considered previously.
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Consequences of Failure to File an Appeal

If the Participant or Beneficiary fails to file an appeal of the Plan administrator’s
decision, the last un-appealed-decision shall be final and binding on all parties.

Statute of Limitations

No person whose application for benefits under the Plan has been denied, in
whole or in part, may bring any action in any court or file any charge, complaint
or action with any state, federal or local government agency prior to exhausting
his or her available appeals within the time limits as provided in this Article. A
claimant whose claim for benefits and appeal has been denied who wishes to
bring suit must do so within one year after the date on which the Trustee makes
her final decision on the claimant’s appeal. For all other actions, the claimant
must commence that litigation within one year after the date on which the
violation of Plan terms is alleged to have occurred or any other claim accrued. All
suits against the Fund must be filed in the United States District Court for the
Eastern District of Pennsylvania. A claimant includes, but is not limited to, a
Participant and his or her Spouse, Beneficiary, or alternate payee.

X. Amendment and Termination of the Plan

A.

Amendment

The Trustee may, at any time, amend the Plan in any respect. Any amendment of
the Plan shall be adopted by formal written action of the Trustee. Any such
amendment shall become effective as provided therein, upon its execution. The
Plan is intended to meet the requirements of a "tax-qualified" plan and a tax-
exempt trust under the provisions of the Code as now in force or as hereafter
amended or superseded. At no time shall any amendment:

1. reduce the accrued benefit or the deferred vested retirement benefit of any
Participant under the Plan at the date the amendment is adopted, except as
may be permitted by applicable law; nor

2. divert any part of the assets of the Plan to purposes other than for the
exclusive benefit of Participants, pensioners, surviving Spouses, or
Beneficiaries who have an interest in the Plan.

For the purposes of this Section, a Plan amendment which has the effect of: (a)
eliminating or reducing an early retirement benefit or a retirement-type subsidy,
or (b) eliminating an optional form of benefit with respect to benefits attributable
to service before the amendment shall be treated as reducing accrued benefits. In
the case of a retirement-type subsidy, the preceding sentence shall apply only with
respect to a Participant who satisfies (either before or after the amendment) the
pre-amendment conditions for the subsidy. In general, a retirement-type subsidy is
a subsidy that continues after retirement, but does not include a qualified
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disability benefit, a medical benefit, a social security supplement, a death benefit
(including life Insurance), or a plant shut-down benefit (that does not continue
after retirement age).

No amendment to the vesting schedule shall deprive a Participant of his or her
nonforfeitable rights to benefits accrued to the date of the amendment. If the
vesting schedule of the Plan is amended, or if the Plan is amended in any way that
directly or indirectly affects the computation of a Participant's nonforfeitable
percentage of benefits, each Participant with at least three years of employment
may elect, within a reasonable period after such amendment is adopted, to have
his nonforfeitable percentage computed under the Plan without regard to such
amendment. The period during which the election may be made shall commence
on the date of adoption of the amendment and shall end on the latest of

a. 60 days after the amendment is adopted;
b. 60 days after the amendment is effective; or
C. 60 days after the Participant is given written notice of the amendment by

the Trustee.

Furthermore, no amendment to the Plan shall have the effect of decreasing a
Participant's vested interest determined without regard to such amendment as of
the later of the date such amendment is adopted or becomes effective.

Termination

The Trustee shall have the right to terminate this Plan in whole or in part. Upon
complete termination of the Plan, or upon withdrawal or exclusion of a group of
Participants constituting a partial termination of the Plan, each affected
Participant's benefit, determined prior to the date of termination, shall become
fully vested and nonforfeitable.

Application of the Fund

Upon complete Plan termination, the Trustee shall take such steps as she deems
necessary or desirable to comply with Sections 4041A and 4281 of ERISA.

In no event shall any part of the Plan assets revert to the Union or to any
Employer.

Non-Diversion of Assets

No part of the assets of the Plan, by reason of any amendment or otherwise, shall
at any time be used for, or diverted to, purposes other than for the exclusive
benefit of Participants, former Participants, or Beneficiaries, and for the payment
of administrative expenses under the Plan, or as will cause or permit the assets of
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F.

the Fund to revert to or become property of the Employers except as otherwise
provided herein.

Merger and Consolidation

In the case of any merger or consolidation with, or transfer of assets or liabilities
to any other retirement plan, each Participant in the Plan on the date thereof shall
receive a benefit immediately after the merger, consolidation, or transfer equal to
or greater than the benefit she would have been entitled to receive immediately
prior to the merger, consolidation, or transfer. A transfer of assets or liabilities
between, or a merger of this Plan and a single-employer plan shall satisfy the
requirements of Section 4232 of ERISA.

Withdrawal Liability
1. Definitions.
a. Complete Withdrawal. An Employer’s complete withdrawal from
this Plan shall occur when the Employer permanently ceases to

have an obligation to contribute under the Plan, or permanently
ceases all covered operations under the Plan.

b. Partial Withdrawal. A partial withdrawal from the Plan shall occur
on the last day of a Plan Year for that Plan Year, if there is a 70%
contribution decline within the meaning of Section 4205(b)(1) of
ERISA or a partial cessation of the Employer’s contribution
obligation within the meaning of Section 4205(b)(2) of ERISA.

2. Employer Liability. As long as Summit Trailers, Inc. is the only
Employer under the Plan, the Plan shall not be treated as a building and
construction industry plan under Section 4203(b) of ERISA. If Summit
Trailers, Inc. withdraws from the Plan such that its withdrawal constitutes
a complete or partial withdrawal, as defined above, it shall be liable to the
Plan in an amount determined by the Trustee pursuant to Section
4211(c)(3) of ERISA.

XI. General Provisions

A

Law Applicable to Plan

All questions pertaining to the validity, interpretation or construction of the Plan,
and the acts and transactions of the parties hereto, shall be determined under the
laws of the Commonwealth of Pennsylvania, except to the extent such laws are
preempted by ERISA.
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B. Savings Clause

Should any provision of the Plan be held to be unlawful, or unlawful as to any
person or instance, such fact shall not adversely affect the other provisions herein
contained or the application of said provisions to any other persons or instance,
unless such illegality shall make impossible the functioning of the Plan. The
provision or provisions held illegal or invalid shall be fully severable, and the
Plan shall be construed and enforced as if said provisions had never been inserted
herein.

C. Withholding Payment

In the event any question or dispute shall arise as to the proper person or persons
to whom any payments shall be made hereunder, the Plan administrator may
withhold such payment until there shall have been made an adjudication of such
question or dispute which, in the Trustee’s sole judgment, is satisfactory to them
or until the Trustee shall have been fully protected against loss by means of such
indemnification agreement or bond as she, in her sole judgment, determines to be
adequate.

D. Section Titles

The section and subsection titles contained in the Plan are included solely for
convenience, and in no event shall they be construed to affect or modify any part
of the provisions of the Plan, nor shall they be construed as a part of the Plan.

E. Definition of Words

She shall be used universally to mean he or she, and the plural shall be substituted
for the singular, in any place or places herein where the context may require such
substitution or substitutions.

IN WITNESS WHEREOF, the Trustee has caused the Plan to be signed and adopted as
of the date signed below, but effective as of June 1, 2018, unless otherwise provided.

Trustee

2 1 // ‘Ld“( Cu

Jani K Rachelson

/V/\)%V)ugcf j( 7@(&

Date Signed
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APPENDIX A: UNIT MULTIPLIERS

Subject to the Plan's vesting requirements and Break-in-Service rules, the following list of unit
multipliers, for the years and employers indicated, shall be used to calculate a Participant's
monthly pension benefit payable as a Straight Life Annuity. Pension Benefits shall be calculated
by multiplying the Participant's Credited Years of Benefit Service by the appropriate unit
multiplier or multipliers.

Superior Fireproof Door & Sash Co., Inc.

All Credited Years of Benefit Service prior to0 1982 ..........cccccoeevvevenenn, $5.00

Credited Years of Benefit Service from 1982 through 1985................... 12.50

Credited Years of Benefit Service from 1986 through 1988 .................. 20.00

Credited Years of Benefit Service after 1988 ...........cccovvviiviicnieenenn, 22.00
Triangle Pacific Company

All Credited Years of Benefit SErvice.........ccccvvevveiiiieii i, 4.40
L-Co. Cabinet Corp.

All Credited Years of Benefit SErVICe........ccoocvvverieii i 2.80
Young Door Company

All Credited Years of Benefit Service prior to 1982...........cccccvevevieieennns 4.00

Credited Years of Benefit Service from 1982 through 1985. ................. 11.00

Credited Years of Benefit Service from 1986 through 1988 .................. 18.00

Credited Years of Benefit Service from 1989 through 1991 .................. 20.00

Credited Years of Benefit Service after 1991 ...........cccoovvvvivevicieeenen 22.00
Kaplan Building Systems

All Credited Years of Benefit SErvice ........cccevcvvieiiieniviie e 12.50
A.C. Morante & Sons

All Credited Years of Benefit SErvice........cccoovveiiiiiiiie i 8.50
Heartwood Industries

All Credited Years of Benefit SErvice.........coocevveveveice i 8.50
Summit Trailer Sales, Inc.

All Credited Years of Benefit SErviCe.........ccovvveiiiiiie i 7.50
20665463v1
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ACH VENDOR/MISCELLANEOUS PAYMENT

ENROLLMENT FORM

OMB No. 1510-0066

This form is used for Automated Clearing House (ACH) payments with an addendum record that contains

payment-related information processed through the Vendor Express Program.

Recipients of these

payments should bring this information to the attention of their financial institution when presenting this
form for completion. See reverse for additional instructions.

PRIVACY ACT STATEMENT

The following information is provided to comply with the Privacy Act of 1974 (P.L. 93-579). Al
information collected on this form is required under the provisions of 31 U.S.C. 3322 and 31 CFR
210. This information will be used by the Treasury Department to transmit payment data, by
electronic means to vendor's financial institution. Failure to provide the requested information may
delay or prevent the receipt of payments through the Automated Clearing House Payment System.

AGENCY INFORMATION

FEDERAL PROGRAM AGENCY

AGENCY IDENTIFIER:

AGENCY LOCATION CODE (ALC):

D CCD+

ACH FORMAT:

D CTX

ADDRESS:

CONTACT PERSON NAME:

TELEPHONE NUMBER:
{ )

ADDITIONAL INFORMATION:

PAYEE/COMPANY INFORMATION

NAME

Carpenters Industrial Council of Eastern PA Pension Fund

SSN NO. OR TAXPAYER ID NO.

23-1729633

ADDRESS

c/o I1.E. Shaffer & Co., 830 Bear Tavern Rd, W. Trenton, NJ 08628

CONTACT PERSON NAME:
Glenn Shaffer

TELEPHONE NUMBER:

{ 609 ,883-6688 x 6131

FINANCIAL INSTITUTION iINFORMATION

NAME:
Bank of America

ADDRESS:
1230 Parkway Ave.

ing, NJ 08628

ACH COORDINATOR NAME:
Glenn Shaffer

TELEPHONE NUMBER:

( 609 ) 883-6688 x 6131

NINE-DIGIT ROUTING TRANSIT NUMBER:

0 2

120

0 3 3

9

DEPOSITOR ACCOUNT TITLE:

Carpenters Industrial Council of Eastern PA Pension Fund

DEPOSITOR ACCOUNT NUMBER:

LOCKBOX NUMBER:

TYPE OF ACCOUNT:

m CHECKING

D SAVINGS

D LOCKBOX

SIGNATURE AND TITLE OF AUTHORIZED OFFICIAL:

{Could be the same as ACH Co %/_

TELEPHONE NUMBER:

(609, 883-6688 x 6131

AUTHORZETS FOR LOCAL

UCTION

SF 3887 (Rev. 272003 )
Prescribed by Department of Treasury
31U S C 3322, 31 CFR 210



MERRILL Eg

ABANK OF AMERICA COMPARY

P.0. Box 15284
Wilmington, DE 19850

CARPENTERS INDUSTRIAL COUNCIL OF EASTERN
PA PENSION FUND

PO BOX 1028

TRENTON, NJ 08628-0230

Client service information

1.800.MERRILL (1.800.637.7455)

bankofamerica.com

Bank of America, N.A.
P.0O.Box 25118
Tampa, FL 33622-5118

Your Full Analysis Business Checking - Small Business

for june 1, 2021 to June 30, 2021

CARPENTERS INDUSTRIAL COUNCIL OF EASTERN

Account summary

Beginning balance on june 1, 2021 $99,718.21
Deposits and other credits 127,1 107}
Withdrawals and other debits o 7”77—278”,337.5}
Checks -9,432.68
Service fees 7—389.50
Ending balance on june 30, 2021 $188,669.23

important disclosure information listed on the "

Account number: [N

PA PENSION FUND

# of deposits/credits: 4

# of withdrawals/debits: 29

# of days in cycle: 30

Average ledger balance: $122,682.53

important Information for Bank Deposit Accounts’ page.

PULL:E CYCLE: 47 SPEC:0 DELIVERY: P TYPE: IMAGE: A BC:NJ

Page 1 of 4



CARPENTERS INDUSTRIAL COUNCIL OF EASTERN | Account A | ) 2021 to)une 30,2021

IMPORTANT INFORMATION:
BANK DEPOSIT ACCOUNTS

How to Contact Us - You may call us at the telephone number listed on the front of this statement.

Updating your contact information - We encourage you to keep your contact information up-to-date. This includes address,
email and phone number. if your information has changed, the easiest way to update it is by visiting the Help & Support tab of
Oniine Banking.

Deposit agreement - When you opened your account, you received a deposit agreement and fee schedule and agreed that your
account would be governed by the terms of these documents, as we may amend them from time to time. These documents are
part of the contract for your deposit account and govern all transactions relating to your account, including all deposits and
withdrawals. Copies of both the deposit agreement and fee schedule which contain the current version of the terms and
conditions of your account relationship may be obtained at our financial centers.

Electronic transfers: In case of errors or questions about your electronic transfers - If you think your statement or receipt is
wrong or you need more information about an electronic transfer (e.g., ATM transactions, direct deposits or withdrawals,
point-of-sale transactions) on the statement or receipt, telephone or write us at the address and number listed on the front of
this statement as soon as you can. We must hear from you no later than 60 days after we sent you the FIRST statement on
which the error or problem appeared.

- Tell us your name and account number.

_  Describe the error or transfer you are unsure about, and explain as clearly as you can why you believe there is an error
or why you need more information.

_ Teli us the dollar amount of the suspected error.

For consumer accounts used primarily for personal, family or household purposes, we will investigate your complaint and will
correct any error promptly. If we take more than 10 business days (10 calendar days if you are a Massachusetts client) (20
business days if you are a new client, for electronic transfers occurring during the first 30 days after the first deposit is made
to your account) to do this, we will provisionally credit your account for the amount you think is in error, so that you will have
use of the money during the time it will take to complete our investigation.

For other accounts, we investigate, and if we find we have made an error, we credit your account at the conclusion of our
investigation.

Reporting other problems - You must examine your statement carefully and promptly. You are in the best position to discover
errors and unauthorized transactions on your account. If you fail to notify us in writing of suspected problems or an
unauthorized transaction within the time period specified in the deposit agreement (which periods are no more than 60 days
after we make the statement available to you and in some cases are 30 days or less), we are not liable to you and you agree to
not make a claim against us, for the problems or unauthorized transactions.

Direct deposits - If you have arranged to have direct deposits made to your account at jeast once every 60 days from the same

person or company, you may call us to find out if the deposit was made as scheduled. You may also review your activity online
or visit a financial center for information.

Merrill Lynch makes available products and services offered by Merrill Lynch, Pierce, Fenner & Smith Incorporated, a registered
broker-dealer and member SIPC, and other subsidiaries of Bank of America Corporation.

Banking products are provided by Bank of America, N.A, and affiliated banks, Members FDIC and wholly owned subsidiaries of
Bank of America Corporation.

© 2021 Bank of America Corporation

Bank of America, N.A. Member FDIC and @ Equal Housing Lender
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MERRELL&E

ABANK OF AMERICA COMPANY

cARPENTERS INDUSTRIAL cOUNCIL OF EASTERN | Account # N EEEEE | june 1, 2021 to June 30, 2021

Your checking account

Deposits and other credits

Date Transaction description Customer reference Bank reference Amount
06/10/21 Preencoded Deposit 0000000001 813008252150865 206.40
06/17/21 PBG1 TREAS 310 DES: MISC PAY 902367023006706 126,8C0.00

1D I (\DN:CARPENTERS IND

COUNCIL CO ID:_CCD PMT

iINFo-RMR*IN [ 7 I

I
06/17/21 Preencoded Deposit 0000000001 813008352926332 1.1
06/24/21 Preenccded Deposit 0000000001 813008152809752 103.20
Total deposits and other credits $127,110.71
Withdrawals and other debits
Date Transaction description Customer reference Bank reference Amount
06/01/21 CARPENTERS IND C DES:BEN PAYMT FL# 902352012500290 -27,986.81

I oN:sETT-2ATCH I

co I/ CCD BATCH DESC:OUNCIL

PENS FUND
06/01/21 IRS DES:USATAXPYMT 902352011990500 -350.70

0 ~ON-UNITED

BrROTHERHCOD OF cO I/ CC*
Total withdrawals and other dehits -$28,337.51
Checks
Eaig Check # Bank reference Amount Date Check # Bank referenge Ampﬂlt
06/10 5593 813009632314385 -259.41 06/01 5618 813008582455180 -384.47
06/10 5610 813009682314386 -258.41 06/03 5619 813008892715530 -158.26
06/04 5615* 8130090322878S0 -184.95 06/28 5620 813008552488534 -180.85
06/01 5616 813004852835649 -279.02 06/01 5621 813008532410336 -100.74

5617 813009292258512 -85.89 06/09 5622 813009592383650 -59.23

06/18

continued on the aext page
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CARPENTERS INDUSTRIAL COUNCIL OF EASTERN | Account # [N | June .2 2021 to June 30,2021

Checks - continued
Date Check # Bank reference Amount Date Check # Bank reference Amount
o s sisosomersess 22180 o602 5631 G13008790072366 12369
aé;’i(')]#“ ‘5#6;> o 8130085925;@%5*4 o 4”‘*’“_‘9’9’:07 06/01 56‘5; o 81 300859’20348’9-% - 761 5
ooos s evoosasizios Tasm osl2 5633 eis0sosaareons 20823
o4 5626 ssooaznata T lsso0  06n0 s34 MEGEB;EEE@T"W‘#TQA 1
s sy sscosorsaesor 15585 o e swosemoars s 1
0466; 5628 WAEBOOBSQE;;&EQGS S *‘*‘*‘-—.18;”;1' 6;5;‘75;36 o 7?;(;6;9-2‘702402—5 rrrrrrr -385.42
oo se2s | 1300092003117 e osos o3 81300845218091) T aom3
oo 5630 roieors  aosao oen7 0% Tovoosoosezs 8980
Total checks -$9,432.68
Total # of checks 26
" There is a gap in sequential check aumbers
Service fees
Date Transaction description Amount
067/1‘5/21» 05/21 ACE ANAL-Y;EWFMEE ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ o - -3897.50
Totai service fees -$389 50
Note your Ending Balance alrecdy reflects the subtraction of Service Fees.
Daily ledger balances
Date Balance (S] Date Balance($) Date Balance (S]
oe/01 ,,19182 60 06/08 - 6413572 06107 18801777
06/02 6963388 06/09 6407649 06/18 - 188,931.88
06/03 6504712 0810 6350466 9§/_2i4,_4,,,w,_-,,,N,W#flfé8 .850.08
06/04 64,862.17 06/15 - 7){6}11;1757 16 06/28 o B 188,669.23
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g. 0O, BOX 2308

DEPARTMENT OF THE TREASURY

INTERNAL REVENUE SERVICE ifA MAY 1 2003 ;gf
]
T !

CINCINMATI, OH 45201

SO O Y-

Date: é?& ? ? -
TRUSTEESjGF CARPENTERS INDUSTRIAL
COUNCIL OF EASTERN PA PENSION PLAN
C/0 WENDY DULLEA BOWIE

IRA H WEINESTOCK PC

800 M SECOND ST

HARRISBURG, PA  17102-0000

Dear Applicant:

.................

Em@iovez Tdentification Number:
23-1725%633

DLN;

170070560587022

Person to Contact

ROBERT RLACKMON

Contact Telephone MNumber:
(877} B22-5500

Plan Name:

CARPENTERS INDUSTRIAL COUNCIL OF
EASTERN PA FEHEIOW PLAN

Pian Number: 001

o [

We have made a favorable determination on the plan identified above hassad

on the information vou have supplied.

Plesse keep thisz letter, the application

Forms submitted to reguest this letter and 2l} correspondence with the Internal
kevenue Service regarding vour application for a dstermination letter in yvour

permanent records.
on this lettex.

You must retain this information to preserve your reliance

Continuad gualification of the plan under its present form will depend

on its effect in operation.
Regulations.

See section 1.401-1(b}{3) of the Income Tax
We will review the status of the plan in operation periodically.

The snclosed Publication 794 explains the significance and the scope of

this faveorabls determination le
selscted on your application forms.

rter bassed on the determination reguests
publication 73¢ describes the information

that must be retained to have reliance on this favcrable determination lettexr.
Ths publication also provide examples of the effect of a plan’s opevation on
its gualified =tatus and discusses the reperting reguirements for gualified

plans.

Please read Publication 794.

This letter relates only to the status of your plan under the Internal

Ravenue Code.
ot lecal statutes.

This determination is subject ¢

(’,y (“i 0

tel
ode section 401{b).

This det
April 2, 20403.

submitted in your letter dated February 18, 2003.
hould be adopted on or before the date prescribed by the regulations under

It is not a determination regarding the effect of other federal

vour adoption of the propused amendmenis
The proposed amendments

ermination also applies to the proposed smendments dated

This determ;natlon letter is applicable for the amendment(s3 eheﬁuted

onn December 5, 200

Igsues avising from

the ameudment of a defined henefit plan'sg benefit

Lettexr #35 {(DO/CG)




TRUSTEES OF CARPENTERS INOUSTRIEL

fermula te convert that formula into a cash balance type benefil formula are
under study, and this determination letter does not express, an opinion on &ny
of these issues. A cash balance type formuila generally defines a benefit for
each employvee by reference to a single-sum amount, such as 10 percent of fipal
average pay Limes years of service, or the amount of the employza's
bypothetical account balance.

Thig letter considers the changes in gualification reguirements made oy
the Uruguay Round Agreements Act, Pub. L. 103-465, the Swsll Business Job
Proteetion Aot of 1888, Pub. L. 104-188, the Uniformed Services Enployment
znd Reemployment Rights Act of 1894, Pub. L. 103-353, the Taxpaver Relisf Aot
of 1897, Pub. L. 105-34, rhe Internsl Revenus Ssrvice Restructuring and Reform
Act of 1998, Pib. L. 105-205, and the Commundty Renewal Tax Relief iot of 2000,
Pub. I.. 10&6-5%4. e

This lettar may not be reiied on with respect to whether the plan
satisfisg the reguirsments of gection 4Glia) af the Code, as amended oy thes
Economic Growbh and Tax Relief Reconciliation Act of 2901, Pubk L. 107-is.

The reguirement for employes benefits plans to file summary pian
degcriptions (EPD)
7

with the U.5. Department of Labor was eliminated effective

e, PUGUBL 3, 18987, For more details, call 1-800-938-7542 for a free copy of the
B TR card. o

& in

We have sent a copy of this lebtrsr Lo your repressntative as indircate
the power of attorney.

If vou have questions concerning this matter, please contact the psrson
whose name and telephone pumber are shown above.

Bincerely yours,

. {}G$&g fE: }{

Paul 7. ultz
Director,”
Employes Plans Rulings & Agresments

Enclogsures:
Publication 794

Letter 235 AD0/CR)




Carpenters Industrial Council of Eastern Pennsylvania Pension Plan

List of cash and investment accounts maintained for the plan

Type Bank Account Number
Cash Bank of America




A B
1 |Plan Name: Eastern PA Carpenters Pension Plan
2 |EIN: 23-1729633
3 [PN: 001
4
5
6
7 Jun-20
8
9 |Beginning Book Balance 171,981.77
10
11 |Income:
12
13 |PBGC Assistance received 107,300.00
14 |[Emplyr Contri./Withdrawl Liab. Pymts 571.66
15| List employers - Industrial Finishings
16 | List other income
17 |Total Income 107,871.66
18
19 [Disbursements:
20 |Beneftis paid (Monthly Net) 30,910.85
21 |Federal Withholdings 340.70
22 |Reclaims
23| Adjustments to benefits paid(+/-)
24 |Total Benefits Paid 31,251.55
25
26 |Administrative Expenses:
27
28 |Allocated Payroll Expense
29 |Allocated Common Expense
30 |Rent
31 |Attorney
32 |Actuary
33 |Telephone
34 |Accounting
35 |Office Expense
36 |Insurance
37 |Postage
38 |Bank fees 334.28
39 |Treasury/PBGC

Page 1 of 4



A B
1 |Plan Name: Eastern PA Carpenters Pension Plan
2 |EIN: 23-1729633
3 |PN: 001
4
5
6
7 Jun-20
40 |Computer Expense
41 |Administration fees 3,500.00
42 |Trustee fees 16.60
43 |Other Expenses
44
45 |Total Administrative Expenses 3,850.88
46
47 |Total Disbursements 35,102.43
48
49 |Ending Book Balance 244,751.00
50
51

Page 2 of 4



A B

1 |Plan Name: Eastern PA Carpenters Pension Plan

2 |EIN: 23-1729633

3 |PN: 001

4

5

6

7 Jun-20
52

53 |Bank Statement Balance

54

55 3,429.59
56 241,182.92
57

58

59 |Total Bank Balance 244,612.51
60

61

62 |Reconciliation Bank to Book Balance

63 |Total Bank Balance 244,612.51
64 |Less outstanding checks (126.76)
65 |bank error

66 |Open Items

67 |Add Back Direct Deposit for Following Month

68 |Add checks cleared but not issued 265.25
69 |Reconciled Bank Balance 244,751.00
70

71 |Difference 0.00
72
73
74
75
76
"
Zg YOU CAN ADD LINE ITEMS SPECIFIC TO YOUR PLAN
gl Adjustments to benefits paid examples - void checks, stopped payments, taxes \lvithheld this month but
83 |An example for the line item "CHECKS CLEARED BUT NOT ISSUED" repesents berlefit checks that were
84
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A B
1 |Plan Name: Eastern PA Carpenters Pension Plan
2 |EIN: 23-1729633
3 |PN: 001
4
5
6
7 Jun-20

85

corrections as necessary.

Reconciled Bank Balance should agree with Ending Book Balance. If not, review and make

Page 4 of 4



CARPENTERS INDUSTRIAL COUNCIL OF
EASTERN PENNSYLVANIA PENSION FUND

REHABILITATION PLAN
Effective March 4, 2019

l. Introduction

The Carpenters Industrial Council of Eastern Pennsylvania Pension Fund (“Fund”) is a
defined benefit multiemployer plan covering carpenters in Eastern Pennsylvania currently or
formerly employed by an employer subject to a collective bargaining agreement with the
Carpenters Industrial Council of Eastern Pennsylvania. The Fund provides pension and death
benefits to covered employees.

On June 29, 2017, a Notice of Insolvency was issued to participants. The Fund has been
receiving financial assistance from the PBGC since September 19, 2017. There is one remaining
employer contributing to the Fund (the “Employer”).

On December 17, 2018, as required by the Employee Retirement Income Security Act
(“ERISA”), the actuary of the Fund certified that the Fund is in critical (and critical and
declining) status for the Plan Year beginning June 1, 2018.

Generally, the Fund must emerge from critical status by the end of its ten-year
Rehabilitation Period, as defined by ERISA. However, the Fund’s Trustee has determined that
the Fund cannot reasonably be expected to emerge from critical status by the end of the
Rehabilitation Period. Therefore, the Trustee is adopting this Rehabilitation Plan pursuant to
ERISA Section 305(e)(3)(A)(ii).

The schedule of benefit modifications attached to this Rehabilitation Plan (“Schedule”)
will be provided to the bargaining parties no later than the thirtieth day after the Trustee adopts
this Rehabilitation Plan. Any new collective bargaining agreement entered into by the bargaining
parties or any other agreement calling for participation in the Fund after it is so provided must
reflect the terms of the Schedule. The Schedule is to be treated as the default schedule and will
become effective on the date specified in ERISA Section 305(e)(3)(C)(ii).

This Rehabilitation Plan is based on reasonable projections of the Fund’s liabilities using
the June 1, 2017 database and on reasonable assumptions about how the Fund’s assets will
change in the coming years, particularly because the Fund is insolvent and receiving financial
assistance from the PBGC. The Trustee will update this Rehabilitation Plan, as required by law.
The Trustee has the sole discretion to amend and construe this Rehabilitation Plan.

I. Alternatives Considered for Emerging From Critical Status During the
Rehabilitation Period

The Trustee has determined that the Plan will never emerge from critical and declining
status, based on the Fund’s actuary’s determination that, with no changes to current benefits



other than the elimination of disability benefits, for the Fund to emerge from critical status by the
end of the Rehabilitation Period, employer contribution rates would have to be increased by 70%
annually for each of the next ten years, ultimately increasing to a rate that is more than 201 times
the current contribution rate. The Fund’s actuary also determined that if all future benefit
accruals and all adjustable benefits were eliminated, ten annual increases in Employer
contribution rates of approximately 68% per year would be needed for the Fund to emerge from
critical status by the end of the Rehabilitation Period. The Trustee has determined that these
significant increases in employer contributions and the reduction in benefits are not reasonable,
because they are unlikely to be agreed upon by the bargaining parties and would therefore
provoke the withdrawal of the last employer from the Fund. The Fund’s actuary determined that,
if the Employer were to withdraw, and it made all withdrawal liability payments when due, the
Fund would still not emerge from critical status and would remain insolvent forever.

1. Schedule of Reasonable Measures

The Trustee has determined that, based on reasonable actuarial assumptions, given the
combination of required contribution increases and benefit reductions necessary for the Fund to
emerge from critical status by the end of the Rehabilitation Period, the Fund cannot be
reasonably expected to emerge from critical status. Nor, given that the Fund is already insolvent
and receiving financial assistance, is it possible to forestall insolvency. Therefore, the Trustee is
adopting a Rehabilitation Plan described under ERISA Section 305(e)(3)(A)(ii) that consists of
reasonable measures to keep the Employer in the Fund.

A. General Information. The Schedule contains the required contribution rate. The
Schedule will be treated as the Default Schedule for the purposes of ERISA Section
305(e)(3)(C).

B. Contributions. The Trustee has determined that a contribution increase of any
amount would likely result in a complete withdrawal of the Employer and would not forestall
insolvency because the Fund is already insolvent and the Employer employs a small number of
covered employees (approximately 16) and is making total annual contributions to the Fund of
approximately $10,000 (based on a $0.30 per hour contribution rate effective July 1, 2018). As a
result, the Employer’s contribution rate of 30¢ per hour as of July 1, 2018 will remain in effect at
the time this Schedule is adopted. The Trustee has determined that this is the minimum
permissible hourly contribution rate under the Fund’s Rehabilitation Plan and that it shall
continue to apply to the Employer’s new hires on or after June 1, 2018 who are working in
covered employment under the Fund as part of this reasonable measures Rehabilitation Plan.

The surcharge does not apply to the Employer because it is already obligated to
contribute to the Fund at the required contribution rate under the Rehabilitation Plan.

C. Benefits.
The Employer’s employees are earning monthly benefit accruals of $7.50 per year of

benefit service. The Employer’s participants earn approximately $1,750 in total benefit accruals
each Plan Year. The Trustee has determined that the accrual level will remain unchanged to



encourage continuing participation in the Fund by the Employer and in recognition that the
Employer’s annual contributions of approximately $10,000 far exceed the total annual cost of the
benefits earned each year (using the funding assumptions) of approximately $4,000 for its
participants.

In addition, the Trustee has determined that disability benefits not yet in pay status are an
adjustable benefit that shall be eliminated. No changes will be made in payment forms or death
benefits under the Fund because all payment forms are actuarially equivalent to the normal form
of payment (a straight life annuity). Similarly, no changes will be made in the pre-retirement
death benefit because it is the ERISA minimum qualified pre-retirement survivor annuity,
required by law for married participants only. There are no other adjustable benefits in the Fund.

V. Actions to be Taken by the Trustee

The Trustee will review annually the Fund’s Rehabilitation Plan, including the Schedule,
and will update the Rehabilitation Plan as required by law. In addition, the Trustee will consider
all reasonable options available to the Fund for improved funding that may assist the Fund in
emerging from critical status.

V. Annual Standards for Meeting the Reqguirements of this Rehabilitation Plan

With the implementation of this Rehabilitation Plan, the Trustee will be taking all
reasonable measures to keep the Employer in the Fund and will monitor the participation of the
Employer at least annually.

Attachment: Schedule



CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION FUND
REHABILITATION PLAN

DEFAULT SCHEDULE
Plan Benefit Changes

The Default Schedule does not include any benefit changes beyond the elimination of the
disability benefits not yet in pay status.

Employer Contributions

Increased employer contributions (and surcharges) are not required. The one remaining employer
in the Fund is required to contribute to the Fund for all bargaining unit work no less than $0.30
per hour as of July 1, 2018.

Future Revisions

The Trustee is required to review the progress of the Rehabilitation Plan each year and to update
the Rehabilitation Plan and Default Schedule if necessary. Benefit provisions specified in this
Default Schedule are subject to change except with respect to a collective bargaining agreement
negotiated in reliance on this Default Schedule.



RESOLUTION ADOPTING
REHABILITATION PLAN FOR THE
CARPENTERS INDUSTRIAL COUNCIL OF EASTERN PENNSYLVANIA PENSION FUND

WHEREAS, pursuant to Section 305 of the Employee Retirement Income Security Act
(“ERISA”) as amended by the Pension Protection Act of 2006 (“PPA”), the Carpenters Industrial
Council of Eastern Pennsylvania Pension Fund (“Fund”) was certified by the Fund actuary on
December 17, 2018 to be in critical (and critical and declining) status for the Plan Year
beginning June 1, 2018.

WHEREAS, the law requires pension plans in critical status to adopt a Rehabilitation Plan
aimed at restoring the financial health of the plan, or forestalling insolvency.

WHEREAS, the Fund is already insolvent and receiving financial assistance from the
Pension Benefit Guaranty Corporation and has only one remaining contributing employer.

Now THEREFORE, the Trustee of the Fund hereby adopts the Rehabilitation Plan
designed to retain the sole remaining employer, attached hereto, effective March 4, 2019.

Date: March 4, 2019 A (@ZM

TRUSTEE

20705983v1



TEMPLATE 3 File name: Template 3 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. v20210706p

Historical Plan Information For supplemental submission due to merger under § 4262.4(f)(1)(ii): Template 3 Pension Plan Name Merged , where "Pension Plan Name Merged" is an

abbreviated version of the plan name for the separate plan involved in the merger.

Provide historical plan information for each of the most recent 10 plan years immediately preceding the application filing date that separately identifies: total contributions, total contribution base units (including identification of the base unit used (i.e.,
hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the most recent 10 plan years immediately preceding the application filing date all other sources of non-
investment income, including, if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this
table.

PLAN INFORMATION
Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
Unit (e.g. hourly,
Week(ly)g ’ Hourly
All Other Sources of Non-Investment Income
Number of Active
Plan Year (in order Reciprocity Additional Rehab Plan Participants at
from oldest to most Total Contribution Average Contributions (if Contributions (if Other - Explain if ~ Withdrawal Liability =~ Beginning of Plan
recent) Plan Year Start Date ~ Plan Year End Date Total Contributions* Base Units Contribution Rate applicable) applicable) Applicable Payments Collected Year
2011 06/01/2011 05/31/2012 Financial Statements and Form 5500 were not filed for this plan year.
2012 06/01/2012 05/31/2013 Financial Statements and Form 5500 were not filed for this plan year.
2013 06/01/2013 05/31/2014 Financial Statements and Form 5500 were not filed for this plan year.
2014 06/01/2014 05/31/2015 Financial Statements and Form 5500 were not filed for this plan year.
2015 06/01/2015 05/31/2016 $14,657 41,877 $0.35 14
2016 06/01/2016 05/31/2017 $13,496 33,740 $0.40 17
2017 06/01/2017 05/31/2018 $13,401 33,503 $0.40 17
2018 06/01/2018 05/31/2019 $15,938 42,501 $0.38 18
2019 06/01/2019 05/31/2020 $8,354 27,847 $0.30 20
2020 06/01/2020 05/31/2021 $8,028 26,760 $0.30 14

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."




TEMPLATE 4 v20210706p

SFA Determination

File name: Template 4 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

For supplemental submission due to a merger under § 4262.4(f)(1)(ii): Template 4 Pension Plan Name Merged , where "Pension Plan Name Merged" is an abbreviated
version of the plan name for the separate plan involved in the merger.

For supplemental submission due to certain events with limitations under § 4262.4(f)(1)(i): Template 4 Pension Plan Name Supp , where "Pension Plan Name" is an
abbreviated version of the plan name.

Instructions for Section C, Item 4 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide information used to determine the amount of requested SFA for the plan based on a deterministic projection and using the actuarial assumptions as described in §
4262.4 of PBGC’s special financial assistance regulation. The information to be provided is:

NOTE: All items below are provided on sheet '4-3 SFA Details' unless otherwise noted.

a. Interest rate used (the "SFA interest rate"), including supporting details on how it was determined. If such interest rate is the limit described in section 4262(e)(3)
of ERISA, identify the month selected by the plan to determine the third segment rate used to calculate the limit. [Sheet: 4-1 SFA Interest Rate]

b. Fair market value of assets on the last day of the calendar quarter immediately preceding the date the application is filed (the "SFA measurement date”).

c. For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage
period"):
i. Separately identify the projected amount of contributions, projected withdrawal liability payments, and other payments expected to be made to the plan

(excluding the amount of financial assistance under section 4261 of ERISA and SFA to be received by the plan).

ii. Separately identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation (excluding the payments in (c)(iii) below) for
current retirees and beneficiaries, terminated vested participants not currently receiving benefits, currently active participants and new entrants. /Sheet: 4-2
SFA Ben Pmts]

iii. Separately identify payments described in § 4262.4(b)(1) of PBGC's special financial assistance regulation attributable to the reinstatement of benefits
under § 4262.15 that were previously suspended through the SFA measurement date. [Also see applicable examples in Section C, Item 4(c)(iii) of the SFA
instructions. ]

iv. Separately identify administrative expenses expected to be paid using plan assets, excluding the amount owed PBGC under section 4261 of ERISA.

d. For each plan year in the SFA coverage period, the projected investment income based on the interest rate in (a) above, and the projected fair market value of plan
assets at the end of each plan year.

e. The present value (using the interest rate identified in (a) above) as of the SFA measurement date of each of the separately provided items in (c)(i)-(iv) above.

f. SFA amount determined as a lump sum as of the SFA measurement date. As described in § 4262.4(a) of PBGC’s special financial assistance regulation, this
amount equals the excess (if any) of the SFA-eligible plan obligations (the present value of the items in (c)(ii) through (c)(iv)) over the SFA-eligible plan resources
(item (b) plus the present value of the items in (c)(i)).






Additional instructions for each individual worksheet:

Sheet
4-1 SFA Determination - SFA Interest Rate

See instructions on 4-1 SFA Interest Rate.

4-2  SFA Determination - SFA Benefit Payments

On this sheet, you will provide:

--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate),
--Year-by-year deterministic projection of benefit payments, and

--Present values as of the SFA measurement date, using the SFA interest rate.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"),
separately identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation for current retirees and beneficiaries, terminated vested participants
not currently receiving benefits, currently active participants and new entrants. On this Sheet 4-2, show all benefit payments as positive amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, the benefit payments in this Sheet 4-2 projection should reflect prospective
reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits under 26 CFR
1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4-2 should reflect fully restored prospective benefits.

Benefit payments to be paid to participants to restore previously suspended benefits should not be included on this Sheet 4-2, and are separately shown on Sheet 4-3 in the
Column (7). All reinstatement of benefits should be shown assuming such reinstatements are paid beginning as of the SFA measurement date (or on the SFA measurement
date, for lump sum reinstatement of prior suspended benefits).

Provide the present value as of the SFA measurement date of each separate set of benefit payments, using the limited SFA interest rate from Sheet 4-1. On this sheet, show
the present values as positive amounts.

Except for the first row in the projection exhibit below, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first
row may be less than a full plan year of information. The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last
day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 2051.



4-3  SFA Determination - SFA Details

On this sheet, you will provide:

--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate),
--Year-by-year deterministic projection, and

--Present values as of the SFA measurement date, using the SFA interest rate.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"),
provide each of the items requested in Columns (1) through (10). Show payments INTO the plan as positive amounts and payments OUT of the plan as negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, Column (7) should show the benefit payments to be made to restore the past benefits
that have been suspended. These amounts should be determined as if such reinstatements are paid beginning as of the SFA measurement date. If the plan sponsor elects to
pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor decides to make payments over 60
months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the examples in the SFA Instructions. If the
reinstatement is paid over 60 months, each row in the projection should reflect the monthly payments for that period. The prospective reinstatement of suspended benefits is
included in Column (6); Column (7) is only for reinstatement of past benefits that were suspended.

Provide the present values as of the SFA measurement date of each of the projections in Columns (3) through (8), using the limited SFA interest rate from Sheet 4-1. Show
the present values as the same sign (positive or negative) as the projected amounts (e.g., benefit payments are negative on this Sheet 4-3, and the present value of benefit
payments should also be negative.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row may
be less than a full plan year of information. The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the
plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 2051.



TEMPLATE 4 - Sheet 4-1

SFA Determination - Interest Rate

v20210706p

Provide the SFA interest rate used, including supporting details on how it was determined.

Last day of the calendar quarter immediately preceding the application submission date.

Input amount used in determination of SFA.

Interest rate used for the funding standard account projections in the plan's most
recently completed certification of plan status before 1/1/2021.

Month is selected by the plan sponsor.

https://www.irs.gov/retirement-plans/minimum-present-value-segment-rates

This amount is calculated based on the other information entered.

This amount is calculated based on the other information entered.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used,

PLAN INFORMATION

Abbreviated CIC Eastern PA PF

Plan Name:

EIN: 23-1729633

PN: 001

Application Submission 08/30/2021

Date:

SFA measurement date: 06/30/2021

Last day of first plan year

ending after the 05/31/2021

measurement date:

SFA Interest Rate Used 0.00%

Development of interest rate limit:

Plan Interest Rate: 0.00%

Month used for interest rate (month in which

application is filed or the 3 preceding Jul-21

months) :

3rd Segment Rate as of applicable date

(Section 303(h)(2)(C)(iii) - disregarding

modifications made under clause (iv) of such 3.42%

section) :

Interest Rate Limit (3rd Segment rate plus 5.42%

200 basis points) :

SFA Interest Rate Calculation (Lesser of 0.00%

Plan Interest Rate and Interest Rate Limit):

SFA Interest Rate Match Check: Match
provide explanation below.



https://www.irs.gov/retirement-plans/minimum-present-value-segment-rates

TEMPLATE 4 - Sheet 4-2
SFA Determination - Benefit Payments

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

v20210706p

PLAN INFORMATION
Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 0.00%
On this Sheet 4-2, show all benefit payment amounts and present values as positive amounts.
PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:
Current Retirees and
Beneficiaries in Pay Current Terminated Current Active
Status Vested Participants Participants New Entrants Total
$5,117,297 $2,958,662 $310,348 $62,829 $8,449,136
PROJECTED BENEFIT PAYMENTS for:
CUurTent Keurees ana
Beneficiaries in Pay Current Terminated Current Active
Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total
06/30/2021 05/31/2022 $355,553 $22,111 $3,725 $0 $381,389
06/01/2022 05/31/2023 $372,265 $26,944 $4,138 $0 $403,347
06/01/2023 05/31/2024 $356,284 $33,483 $4,346 $0 $394,113
06/01/2024 05/31/2025 $339,978 $42,535 $5,062 $0 $387,575
06/01/2025 05/31/2026 $323,400 $51,186 $5,633 $0 $380,219
06/01/2026 05/31/2027 $306,610 $67,262 $6,193 $0 $380,065
06/01/2027 05/31/2028 $289,675 $74,633 $6,926 $0 $371,234
06/01/2028 05/31/2029 $272,672 $82,442 $8,511 $0 $363,625
06/01/2029 05/31/2030 $255,688 $92,409 $8,713 $0 $356,810
06/01/2030 05/31/2031 $238,821 $106,570 $10,060 $0 $355,451
06/01/2031 05/31/2032 $222,164 $115,821 $10,653 $279 $348,917
06/01/2032 05/31/2033 $205,807 $119,379 $10,669 $422 $336,277
06/01/2033 05/31/2034 $189,818 $120,151 $11,484 $524 $321,977
06/01/2034 05/31/2035 $174,261 $122,576 $12,379 $633 $309,849
06/01/2035 05/31/2036 $159,194 $123,459 $12,322 $759 $295,734
06/01/2036 05/31/2037 $144,674 $122,805 $12,719 $945 $281,143
06/01/2037 05/31/2038 $130,756 $127,119 $13,301 $1,173 $272,349
06/01/2038 05/31/2039 $117,496 $129,751 $13,095 $1,575 $261,917
06/01/2039 05/31/2040 $104,948 $133,534 $14,181 $1,963 $254,626
06/01/2040 05/31/2041 $93,167 $130,642 $13,871 $2,240 $239,920
06/01/2041 05/31/2042 $82,195 $127,294 $13,586 $2,948 $226,023
06/01/2042 05/31/2043 $72,061 $124,145 $13,250 $3,481 $212,937
06/01/2043 05/31/2044 $62,771 $122,458 $13,035 $3,908 $202,172
06/01/2044 05/31/2045 $54,319 $118,459 $12,667 $4,415 $189,860
06/01/2045 05/31/2046 $46,697 $114,846 $12,269 $4,887 $178,699
06/01/2046 05/31/2047 $39,880 $110,703 $12,382 $5,411 $168,376
06/01/2047 05/31/2048 $33,835 $106,070 $11,956 $5,959 $157,820
06/01/2048 05/31/2049 $28,522 $101,250 $11,493 $6,538 $147,803
06/01/2049 05/31/2050 $23,892 $96,854 $11,106 $7,152 $139,004
06/01/2050 05/31/2051 $19,894 $91,771 $10,623 $7,617 $129,905




TEMPLATE 4 - Sheet 4-3

v20210706p
SFA Determination - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
PLAN INFORMATION
Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 0.00%
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
(1) ) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of
Fair Market Value as Other Payments to Plan Benefits Suspended (excluding amount | (3) through PV of (8)
of the SFA SFA Amount as of the SFA Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under | [NOTE: This amount
Measurement Date Measurement Date Contributions Payments and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) should be $0]
$188,669 $14,137,881 $251,300 S0 ($8,449,136) ($98,178) (86,030,536) $0
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
Q)] 2 3) “) ®) ©6) (7 ®) ©) (10
Benetit Payments
Attributable to Administrative
Reinstatement of Expenses
Fair Market Value of Other Payments to Plan Benefits Suspended (excluding amount Investment Income Fair Market Value
Assets at Beginning ~ SFA Amount as of the SFA ‘Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under Based on SFA Interest of Assets at End of
Plan Year Start Date Plan Year End Date of Plan Year Measurement Date Contributions Payments assistance and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) Rate Plan Year
06/30/2021 05/31/2022 $188,669 $14,137,881 $7,700 $0 -$381,389 -$98,178 -$160,548 $0 $13,694,135
06/01/2022 05/31/2023 $13,694,135 $8,400 $0 -$403,347 -$175,742 $0 $13,123,446
06/01/2023 05/31/2024 $13,123,446 $8,400 $0 -$394,113 -$176,620 $0 $12,561,113
06/01/2024 05/31/2025 $12,561,113 $8,400 $0 -$387,575 -$177,593 S0 $12,004,345
06/01/2025 05/31/2026 $12,004,345 $8,400 $0 -$380,219 -$178,651 $0 $11,453,876
06/01/2026 05/31/2027 $11,453,876 $8,400 $0 -$380,065 -$179,798 $0 $10,902,412
06/01/2027 05/31/2028 $10,902,412 $8,400 $0 -$371,234 -$181,012 $0 $10,358,567
06/01/2028 05/31/2029 $10,358,567 $8,400 $0 -$363,625 -$182,322 S0 $9,821,019
06/01/2029 05/31/2030 $9,821,019 $8,400 $0 -$356,810 -$183,727 N $9,288,882
06/01/2030 05/31/2031 $9,288,882 $8,400 $0 -$355,451 -$185,225 $0 $8,756,606
06/01/2031 05/31/2032 $8,756,606 $8,400 $0 -$348,917 -$189,126 N $8,226,963
06/01/2032 05/31/2033 $8,226,963 $8,400 $0 -$336,277 -$190,838 $0 $7,708,248
06/01/2033 05/31/2034 $7,708,248 $8,400 $0 -$321,977 -$192,668 N $7,202,003
06/01/2034 05/31/2035 $7,202,003 $8,400 $0 -$309,849 -$194,624 $0 $6,705,930
06/01/2035 05/31/2036 $6,7 $8,400 $0 -$295,734 -$196,700 N $6,221,896
06/01/2036 05/31/2037 $6,221,896 $8,400 $0 -$281,143 -$198,903 S0 $5,750,250
06/01/2037 05/31/2038 5 $8.,400 $0 -$272,349 -$201,238 SO E
06/01/2038 05/31/2039 $5,285,063 $8,400 $0 -$261,917 -$203,685 $0 $4,827,861
06/01/2039 05/31/2040 $4,827,861 $8,400 $0 -$254,626 -$206,251 SO $4,375,384
06/01/2040 05/31/2041 ,375,384 $8,400 $0 -$239,920 -$208,928 $0 $3,934,936
06/01/2041 05/31/2042 $8,400 $0 -$226,023 -$211,743 SO $3,505,570
06/01/2042 05/31/2043 05,570 $8,400 $0 -$212,937 -$214,694 $0 $3,086,339
06/01/2043 05/31/2044 $3,086,339 $8,400 $0 -$202,172 -$217,782 $0 $2,674,785
06/01/2044 05/31/2045 $2,674,785 $8,400 $0 -$189,860 -$220,998 $0 $2,272,327
06/01/2045 05/31/2046 $2,272,327 $8,400 $0 -$178,699 -$224,351 SO $1,877,677
06/01/2046 05/31/2047 $1,877,677 $8,400 $0 -$168,376 -$227,839 $0 $1,489,861
06/01/2047 05/31/2048 $1,489,861 $8,400 $0 -$157,820 -$231,460 $0 $1,108,981
06/01/2048 05/31/2049 $1,108,981 $8,400 $0 -$147,803 -$235,218 $0 $734,360
06/01/2049 05/31/2050 $734,360 $8,400 $0 -$139,004 -$239,112 $0 $364,645
06/01/2050 05/31/2051 $364,645 $8,400 $0 -$129,905 -$243,140 S0 S0




TEMPLATE 5 v20210706p

Baseline

File name: Template 5 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 5 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 5 is not required if all assumptions used (except the interest rate, Contribution Base Unit (CBU) assumption and administrative
expenses assumption) to determine the requested SFA amount are identical to those used in the most recent actuarial certification of plan status
completed before 1/1/2021 ("pre-2021 certification of plan status") and if the changed assumptions for CBUs and administrative expenses are
consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable
Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

Provide a separate deterministic projection ("Baseline") in the same format as Template 4 (Sheets 4-2 and 4-3 only) that shows the amount of SFA
that would be determined if all underlying assumptions used in the projection were the same as those used in the pre-2021 certification of plan status,
excluding the plan's interest rate which should be the same as used in Template 4 (see sheet 4-1) and excluding the CBU assumption and
administrative expenses assumption which should reflect the changed assumptions consistent with Paragraph A "Adoption of assumptions not
previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special
Financial Assistance Assumptions..

For purposes of this Template 5, any assumption change made in accordance with Section III, Acceptable Assumption Changes, of PBGC's guidance

on Special Financial Assistance Assumptions should be reflected in this Baseline calculation of the SFA amount and supporting projection
information. See examples in the SFA instructions for Section C, Item 5.

Additional instructions for each individual worksheet:

Sheet
5-1 Baseline - Benefit Payments

See Template 4 instructions for Sheet 4-2, except provide the benefit payment projection used to determine the Baseline SFA amount.
5-2  Baseline - Details

See Template 4 instructions for Sheet 4-3, except provide the projections and present value information used to determine the Baseline SFA
amount.




TEMPLATE 5 - Sheet 5-1
Baseline - Benefit Payments

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

v20210706p

PLAN INFORMATION
Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 0.00%
On this Sheet 5-1, show all benefit payment amounts and present values as positive amounts.
PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:
Current Retirees and
Beneficiaries in Pay Current Terminated Current Active
Status Vested Participants Participants New Entrants Total
$5,117,297 $2,958,662 $310,348 $0 $8,386,307
PROJECTED BENEFIT PAYMENTS for:
CUurTent Keurees ana
Beneficiaries in Pay Current Terminated Current Active
Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total
06/30/2021 05/31/2022 $355,553 $22,111 $3,725 $0 $381,389
06/01/2022 05/31/2023 $372,265 $26,944 $4,138 $0 $403,347
06/01/2023 05/31/2024 $356,284 $33,483 $4,346 $0 $394,113
06/01/2024 05/31/2025 $339,978 $42,535 $5,062 $0 $387,575
06/01/2025 05/31/2026 $323,400 $51,186 $5,633 $0 $380,219
06/01/2026 05/31/2027 $306,610 $67,262 $6,193 $0 $380,065
06/01/2027 05/31/2028 $289,675 $74,633 $6,926 $0 $371,234
06/01/2028 05/31/2029 $272,672 $82,442 $8,511 $0 $363,625
06/01/2029 05/31/2030 $255,688 $92,409 $8,713 $0 $356,810
06/01/2030 05/31/2031 $238,821 $106,570 $10,060 $0 $355,451
06/01/2031 05/31/2032 $222,164 $115,821 $10,653 $0 $348,638
06/01/2032 05/31/2033 $205,807 $119,379 $10,669 $0 $335,855
06/01/2033 05/31/2034 $189,818 $120,151 $11,484 $0 $321,453
06/01/2034 05/31/2035 $174,261 $122,576 $12,379 $0 $309,216
06/01/2035 05/31/2036 $159,194 $123,459 $12,322 $0 $294,975
06/01/2036 05/31/2037 $144,674 $122,805 $12,719 $0 $280,198
06/01/2037 05/31/2038 $130,756 $127,119 $13,301 $0 $271,176
06/01/2038 05/31/2039 $117,496 $129,751 $13,095 $0 $260,342
06/01/2039 05/31/2040 $104,948 $133,534 $14,181 $0 $252,663
06/01/2040 05/31/2041 $93,167 $130,642 $13,871 $0 $237,680
06/01/2041 05/31/2042 $82,195 $127,294 $13,586 $0 $223,075
06/01/2042 05/31/2043 $72,061 $124,145 $13,250 $0 $209,456
06/01/2043 05/31/2044 $62,771 $122,458 $13,035 $0 $198,264
06/01/2044 05/31/2045 $54,319 $118,459 $12,667 $0 $185,445
06/01/2045 05/31/2046 $46,697 $114,846 $12,269 $0 $173,812
06/01/2046 05/31/2047 $39,880 $110,703 $12,382 $0 $162,965
06/01/2047 05/31/2048 $33,835 $106,070 $11,956 $0 $151,861
06/01/2048 05/31/2049 $28,522 $101,250 $11,493 $0 $141,265
06/01/2049 05/31/2050 $23,892 $96,854 $11,106 $0 $131,852
06/01/2050 05/31/2051 $19,894 $91,771 $10,623 $0 $122,288




TEMPLATE 5 - Sheet 5-2 v20210706p
Baseline - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
PLAN INFORMATION
Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 0.00%
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
(1) ) PV of (3) PV of (4) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of
Fair Market Value as Other Payments to Plan Benefits Suspended (excluding amount | (3) through PV of (8)
of the SFA Baseline SFA Amount as of the Withdrawal Liability Benefit Payments (should through the SFA owed PBGC under | [NOTE: This amount
Measurement Date SFA Measurement Date Contributions Payments match total from Sheet 4-2) ~ Measurement Date 4261 of ERISA) should be $0]
$188,669 $12,035,399 $0 $0 (88,386,307) ($98,178) (83,739,583) $0
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
@) 2 3) “) (7 ®) ©) (10)
Benetit Payments
Attributable to Administrative
Reinstatement of Expenses
Fair Market Value of Other Payments to Plan Benefits Suspended (excluding amount Investment Income Fair Market Value
Assets at Beginning Baseline SFA Amount as of the ‘Withdrawal Liability Benefit Payments (should through the SFA owed PBGC under Based on SFA Interest of Assets at End of
Plan Year Start Date Plan Year End Date of Plan Year SFA Measurement Date Contributions Payments match total from Sheet 4-2) Measurement Date 4261 of ERISA) Rate Plan Year
06/30/2021 05/31/2022 $188,669 $12,035,399 S0 $0 -$381,389 -$98,178 -$114,583 $0 $11,629,918
06/01/2022 05/31/2023 $11,629,918 $0 $0 -$403,347 -$125,000 $0 $11,101,571
06/01/2023 05/31/2024 $11,101,571 S0 $0 -$394,113 -$125,000 $0 $10,582,458
06/01/2024 5/31/2025 $10,582,458 $0 $0 -$387,575 -$125,000 $0 $10,069,883
06/01/2025 2026 $10,069,883 $0 $0 -$380,219 -$125,000 S0 $9,564,664
06/01/2026 2027 $9,564,664 $0 $0 -$380,065 -$125,000 $0 $9,059,599
06/01/2027 2028 $9,059,599 $0 $0 -$371,234 -$125,000 $0 $8,563,365
06/01/2028 /2029 § $0 $0 -$363,625 -$125,000 $0 $8,074,740
06/01/2029 2030 $8,074,740 $0 $0 -$356,810 -$125,000 $0 $7,592,930
06/01/2030 /2031 $7,592,930 $0 $0 -$355,451 -$125,000 $0 $7,112,479
06/01/2031 2032 $7,112,479 $0 $0 -$348,638 -$125,000 $0 $6,638,841
06/01/2032 2033 $6,638,841 $0 $0 -4 5 $0 $6,177,986
06/01/2033 2034 $6,177,986 $0 $0 -$321,453 -$125,000 $0 $5,731,533
06/01/2034 2035 $5,731,533 $0 $0 -$309,216 -$125,000 $0 $5,297,317
06/01/2035 /2036 $0 $0 -$294,975 -$125,000 N $4,877,342
06/01/2036 2037 $0 $0 -$280,198 -$125,000 $0 $4,472,144
06/01/2037 /2038 $0 $0 -$271,176 -$125,000 SO $4,075,968
06/01/2038 2039 $0 $0 -$260,342 -$125,000 $0 $3,690,626
06/01/2039 2040 $0 $0 -$252,663 -$125,000 S0 $3,312,963
06/01/2040 2041 $0 $0 -$237,680 -$125,000 $0 $2,950,283
06/01/2041 2042 $0 $0 -$223,075 -$125,000 $0 $2,602,208
06/01/2042 2043 $0 $0 -$209,456 -$125,000 $0 $2,267,752
06/01/2043 2044 ,752 $0 $0 -$198,264 -$125,000 $0 $1,944,488
06/01/2044 /2045 $1,944,488 $0 $0 -$185,445 -$125,000 $0 $1,634,043
06/01/2045 2046 $1,634,043 $0 $0 -$173,812 -$125,000 $0 $1,335,231
06/01/2046 2047 $1,335,231 $0 $0 -$162,965 -$125,000 $0 $1,047.266
06/01/2047 2048 $1,047,266 $0 $0 -$151,861 -$125,000 $0 $770,405
06/01/2048 2049 $770,405 $0 $0 -$141,265 -$125,000 $0 $504,140
06/01/2049 2050 $504,140 $0 $0 -$131,852 -$125,000 $0 $247,288
06/01/2050 2051 $247,288 $0 $0 -$122,288 -$125,000 $0 $0




TEMPLATE 6 v20210706p

Reconciliation

File name: Template 6 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.
Instructions for Section C, Item 6 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6 is not required if all assumptions used (except the interest rate, CBU assumption and administrative expenses assumption) to
determine the requested SFA amount are identical to those used in the pre-2021 certification of plan status and if the changed assumptions for CBUs
and administrative expenses are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan
status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

This Template 6 is also not required if the requested SFA amount from Template 4 is the same as the SFA amount shown in Template 5 (Baseline).

If the assumptions used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5, then provide a
reconciliation of the change in the total amount of requested SFA due to each change in assumption from the Baseline to the requested SFA as shown
in Template 4.

For each assumption change from the Baseline through the requested SFA amount, provide a deterministic projection in the same format as Template
4.

Additional instructions for each individual worksheet:

Sheet
6-1 Reconciliation

For Item 1, show the SFA amount shown in Template 5 using the "Baseline" assumptions and methods. If there is only one change in
assumptions/methods between the Baseline (Template 5) and the requested SFA amount (Template 4), then show on Item 2 the requested SFA
amount, and briefly identify the change in assumptions from the Baseline.

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate item number. Each item
number should reflect all changes already measured in the prior item number. For example, the difference between the SFA amount shown for Item 4
and Item 5 should be the incremental change due to changing the identified single assumption/method. The Item numbers should show
assumption/method changes in the order that they were incrementally measured.

6-2  Reconciliation Details
For Reconciliation Details sheets, see Template 4 instructions for Sheet 4-3, except provide the projections and present value information
used to determine each Item number from the Reconciliation in Sheet 6-1.

A Reconciliation Details sheet is not needed for the last Item shown in the Reconciliation, since the information should be the same as
shown in Template 4. For example, if there is only one assumption change from the Baseline, then Item 2 should identify what assumption
changed between the Baseline and Item 2 where Item 2 is the requested SFA amount. Since details on the determination of the requested
SFA amount are shown in Template 4, a separate Sheet 6-2 Reconciliation Details is not required here.

6-3  Reconciliation Details

See instructions for 6-2 Reconciliation Details.
6-4  Reconciliation Details

See instructions for 6-2 Reconciliation Details.
6-5 Reconciliation Details

See instructions for 6-2 Reconciliation Details.



TEMPLATE 6 - Sheet 6-1 v20210706p

Reconciliation - Summary

For Item 1, show the SFA amount determined in Template 5 using the "Baseline" assumptions and methods. If there is only one change in assumptions/methods between the Baseline (Template 5) and the requested SFA amount
(Template 4), then show on Item 2 the requested SFA amount, and briefly identify the change in assumptions from the Baseline.

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate item number. Each item number should reflect all changes already measured in the prior item number. For example,
the difference between the SFA amount shown for Item 4 and Item 5 should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order
that they were incrementally measured.

PLAN INFORMATION
Abbreviated 1010 Eosiem PA PF
Plan Name:
EIN: 23-1729633
PN: 001
Basis for Assumptions/Methods. For each Item, briefly NOTE: A sheet with Recon Details is not required for the last item
Item number describe the incremental change reflected in the SFA Change in SFA Amount (from prior Item number) SFA Amount number provided, since this information should be the same as
amount. provided in Template 4.
1 Baseline N/A $12,035,399 From Template 5.

Administrative Expenses were changed to $125K in the
PYE 5/31/2021, increasing by 2.25%/year, plus 0.35%
2 of FMV at year-begin, plus allowance for PBGC $2,299,375 $14,334,774 Show details supporting the SFA amount on Sheet 6-2.
premium increase. Prior assumption was $125K /year
with no increases and no investment expense.

Retiring/terminating actives are fully replaced. No

3 E . . $68,523 $14,403,297 Show details supporting the SFA amount on Sheet 6-3.
new entrants are in the baseline calculation.

4 Future CBUs and Contribution Rates assumptions. ($265,416) $14,137,881 Show details supporting the SFA amount on Sheet 6-4.

5 Show details supporting the SFA amount on Sheet 6-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6-5 and relabeling the header and the sheet name to be 6-6, 6-7, etc.




TEMPLATE 6 - Sheet 6-2

Item Description (From 6-1): Administrative Expenses assumption change V20210706p
Reconciliation - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
PLAN INFORMATION
Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 0.00%
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
(1) ) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of
Fair Market Value as Other Payments to Plan Benefits Suspended (excluding amount | (3) through PV of (8)
of the SFA SFA Amount as of the SFA Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under | [NOTE: This amount
Measurement Date Measurement Date Contributions Payments and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) should be $0]
$188,669 $14,334,774 $0 $0 ($8,386,307) ($98,178) (86,038,958) $0
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
@) 2 3) “) ®) ©6) (7 ®) ©) (10)
Benetit Payments
Attributable to Administrative
Reinstatement of Expenses
Fair Market Value of Other Payments to Plan Benefits Suspended (excluding amount Investment Income Fair Market Value
Assets at Beginning ~ SFA Amount as of the SFA ‘Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under Based on SFA Interest of Assets at End of
Plan Year Start Date Plan Year End Date of Plan Year Measurement Date Contributions Payments assistance and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) Rate Plan Year
06/30/2021 05/31/2022 $188,669 $14,334,774 S0 $0 -$381,389 -$98,178 -$161,179 $0 $13,882,697
06/01/2022 05/31/2023 $13,882,697 $0 $0 -$403,347 -$176,402 $0 $13,302,948
06/01/2023 05/31/2024 $13,302,948 $0 $0 -$394,113 -$177,249 S0 $12,731,586
06/01/2024 05/31/2025 $12,731,586 $0 $0 -$387,575 -$178,189 $0 $12,165,822
06/01/2025 05/31/2026 $12,165,822 $0 $0 -$380,219 -$179,216 $0 $11,606,387
06/01/2026 05/31/2027 $11,606,387 $0 $0 -$380,065 -$180,332 $0 $11,045,990
06/01/2027 05/31/2028 $11,045,990 $0 $0 -$371,234 -$181,514 $0 $10,493,242
06/01/2028 05/31/2029 $10,493,242 $0 $0 -$363,625 -$182,794 $0 $9,946,823
06/01/2029 05/31/2030 $9,946,823 $0 $0 -$356,810 -$184,168 $0 $9,405,845
06/01/2030 05/31/2031 $9. 5 $0 $0 -$355,451 -$185,635 $0 $8,864,760
06/01/2031 05/31/2032 $8,864,760 $0 $0 -$348,638 -$189,504 $0 $8,326,618
06/01/2032 05/31/2033 $8,326,618 $0 $0 -4 5 -$191,186 $0 $7,799,576
06/01/2033 05/31/2034 $7,799,576 $0 $0 -$321,453 -$192,988 $0 $7,285,136
06/01/2034 05/31/2035 $7,285,136 $0 $0 -$309,216 -$194,915 $0 $6,781,004
06/01/2035 05/31/2036 $6,781,004 $0 $0 -$294,975 -$196,963 N $6,289,067
06/01/2036 05/31/2037 $6,289,067 S0 $0 -$280,198 -$199,138 S0 $5,809,730
06/01/2037 05/31/2038 ,809,730 $0 $0 -$271,176 -$201,446 N E
06/01/2038 05/31/2039 $5,337,108 $0 $0 -$260,342 -$203,867 $0 $4,872,899
06/01/2039 05/31/2040 $4,872,899 S0 $0 -$252,663 -$206,409 $0 $4,413,828
06/01/2040 05/31/2041 $4,413,828 $0 $0 -$237,680 -$209,063 $0 $3,967,085
06/01/2041 05/31/2042 $3,967,085 $0 $0 -$223,075 -$211,855 $0 $3,532,155
06/01/2042 05/31/2043 $3,532,155 $0 $0 -$209,456 -$214,787 $0 $3,107,911
06/01/2043 05/31/2044 $3,107,911 $0 $0 -$198,264 -$217,857 $0 $2,691,790
06/01/2044 05/31/2045 $2,691,790 $0 $0 -$185,445 -$221,058 $0 $2,285,287
06/01/2045 05/31/2046 $2,285,287 $0 $0 -$173,812 -$224,397 $0 $1,887,078
06/01/2046 05/31/2047 $1,887,078 $0 $0 -$162,965 -$227,872 $0 $1,496.241
06/01/2047 05/31/2048 $1,496,241 $0 $0 -$151,861 -$231,483 $0 $1,112,898
06/01/2048 05/31/2049 $1,112,898 $0 $0 -$141,265 -$235,231 $0 §736,401
06/01/2049 05/31/2050 $736,401 $0 S0 -$131,852 -$239,119 $0 $365,431
06/01/2050 05/31/2051 $365,431 $0 $0 -$122,288 -$243,143 S0 S0




TEMPLATE 6 - Sheet 6-3

Item Description (From 6-1): |

New entrants are assumed.

v20210706p
Reconciliation - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions. |
PLAN INFORMATION
Abbreviated CIC Eastern PA PF ‘
Plan Name:
EIN: 23-1729633
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 0.00%
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
(1) ) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of
Fair Market Value as Other Payments to Plan Benefits Suspended (excluding amount | (3) through PV of (8)
of the SFA SFA Amount as of the SFA Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under | [NOTE: This amount
Measurement Date Measurement Date Contributions Payments and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) should be $0]
$188,669 $14,403,297 $0 $0 ($8,449,136) ($98,178) (86,044,652) $0
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
@) 2 3) “) ®) ©6) (7 ®) ©) (10)
Benetit Payments
Attributable to Administrative
Reinstatement of Expenses
Fair Market Value of Other Payments to Plan Benefits Suspended (excluding amount Investment Income Fair Market Value
Assets at Beginning ~ SFA Amount as of the SFA ‘Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under Based on SFA Interest of Assets at End of
Plan Year Start Date Plan Year End Date of Plan Year Measurement Date Contributions Payments assistance and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) Rate Plan Year
06/30/2021 05/31/2022 $188,669 $14,403,297 N $0 -$381,389 -$98,178 -$161,399 N $13,951,000
06/01/2022 05/31/2023 $13,951,000 $0 $0 -$403,347 -$176,641 $0 $13,371,012
06/01/2023 05/31/2024 $13,371,012 S0 $0 -$394,113 -$177,487 S0 $12,799,412
06/01/2024 05/31/2025 $12,799,412 $0 $0 -$387,575 -$178,427 $0 $12,233.411
06/01/2025 05/31/2026 $12,233,411 $0 $0 -$380,219 -$179,452 S0 $11,673,739
06/01/2026 05/31/2027 $11,673,739 $0 $0 -$380,065 -$180,568 $0 $11,113,106
06/01/2027 05/31/2028 $11,113,106 $0 $0 -$371,234 -$181,749 $0 $10,560,123
06/01/2028 05/31/2029 $10,560,123 $0 $0 -$363,625 -$183,028 $0 $10,013.,471
06/01/2029 05/31/2030 $10,013,471 $0 $0 -$356,810 -$184,401 $0 $9,472,260
06/01/2030 05/31/2031 $9,472,260 $0 $0 -$355,451 -$185,867 $0 $8,930,941
06/01/2031 05/31/2032 $8,930,941 $0 $0 -$348,917 -$189,736 $0 $8,392,289
06/01/2032 05/31/2033 $8,392,289 $0 $0 -$336,277 -$191,416 $0 $7,864,595
06/01/2033 05/31/2034 $7,864,595 $0 $0 -$321,977 -$193,215 $0 $7,349,403
06/01/2034 05/31/2035 $7,349,403 $0 $0 -$309,849 -$195,140 $0 $6,844,414
06/01/2035 05/31/2036 $6,844,414 $0 $0 -$295,734 -$197,184 N $6,351,496
06/01/2036 05/31/2037 $6,351,496 S0 $0 -$281,143 -$199,357 S0 $5,870,996
06/01/2037 05/31/2038 $0 $0 -$272,349 -$201,661 N $5,396,986
06/01/2038 05/31/2039 $0 $0 -$261,917 -$204,077 $0 $4,930,993
06/01/2039 05/31/2040 $0 $0 -$254,626 -$206,612 S0 $4,469,754
06/01/2040 05/31/2041 $0 $0 -$239,920 -$209,258 $0 $4,020,576
06/01/2041 05/31/2042 $0 $0 -$226,023 -$212,043 $0 $3,582,510
06/01/2042 05/31/2043 $0 $0 -$212,937 -$214,964 $0 $3,154,610
06/01/2043 05/31/2044 $0 $0 -$202,172 -$218,021 $0 $2,734,417
06/01/2044 05/31/2045 $2,734,417 $0 $0 -$189,860 -$221,207 $0 $2,323,350
06/01/2045 05/31/2046 $2,323,350 $0 $0 -$178,699 -$224,530 $0 $1,920,121
06/01/2046 05/31/2047 $1,920,121 $0 $0 -$168,376 -$227,988 $0 $1,523,758
06/01/2047 05/31/2048 $1,523,758 $0 $0 -$157,820 -$231,579 $0 $1,134,359
06/01/2048 05/31/2049 $1,1 9 $0 $0 -$147,803 -$235,307 $0 §751,249
06/01/2049 05/31/2050 $751,249 $0 S0 -$139,004 -$239,171 $0 $373,074
06/01/2050 05/31/2051 $373,074 $0 $0 -$129,905 -$243,169 S0 S0




TEMPLATE 6 - Sheet 6-4 Item Description (From 6-1): | v20210706p
Reconciliation - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions. |
PLAN INFORMATION
Abbreviated
Plan Name:
EIN:
PN:
SFA Measurement Date:
SFA Interest Rate:
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
1) 2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of

Fair Market Value as

of the SFA SFA Amount as of the SFA

Benefits Suspended
through the SFA

(excluding amount
owed PBGC under

(3) through PV of (8)
[NOTE: This amount

Other Payments to Plan

Withdrawal Liability (excluding financial Benefit Payments (should

Measurement Date Measurement Date Contributions Payments and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) should be $0]
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
()] 2) 3) “) ®) ©6) (7 ®) ©) (10)

Fair Market Value of
Assets at Beginning
of Plan Year

SFA Amount as of the SFA

Plan Year Start Date Plan Year End Date Measurement Date

Benetit Payments
Attributable to
Reinstatement of
Benefits Suspended
through the SFA
Measurement Date

Administrative
Expenses
(excluding amount
owed PBGC under
4261 of ERISA)

Fair Market Value
of Assets at End of
Plan Year

Investment Income
Based on SFA Interest
Rate

Other Payments to Plan
(excluding financial
assistance and SFA)

‘Withdrawal Liability
Payments

Benefit Payments (should

Contributions match total from Sheet 4-2)




TEMPLATE 6 - Sheet 6-5 Item Description (From 6-1): | v20210706p
Reconciliation - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions. |
PLAN INFORMATION
Abbreviated
Plan Name:
EIN:
PN:
SFA Measurement Date:
SFA Interest Rate:
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
1) 2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of

Fair Market Value as

of the SFA SFA Amount as of the SFA

Benefits Suspended
through the SFA

(excluding amount
owed PBGC under

(3) through PV of (8)
[NOTE: This amount

Other Payments to Plan

Withdrawal Liability (excluding financial Benefit Payments (should

Measurement Date Measurement Date Contributions Payments and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) should be $0]
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
()] 2) 3) “) ®) ©6) (7 ®) ©) (10)

Fair Market Value of
Assets at Beginning
of Plan Year

SFA Amount as of the SFA

Plan Year Start Date Plan Year End Date Measurement Date

Benetit Payments
Attributable to
Reinstatement of
Benefits Suspended
through the SFA
Measurement Date

Administrative
Expenses
(excluding amount
owed PBGC under
4261 of ERISA)

Fair Market Value
of Assets at End of
Plan Year

Investment Income
Based on SFA Interest
Rate

Other Payments to Plan
(excluding financial
assistance and SFA)

‘Withdrawal Liability
Payments

Benefit Payments (should

Contributions match total from Sheet 4-2)




TEMPLATE 7 v20210706p
7a - Assumption Changes for SFA Eligibility

|File name: Template 7 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 7(a) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC'’s
special financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and brief
explanations as to why using those assumptions is no longer reasonable and why the changed assumptions are reasonable.

This table should reflect all identified assumptions (including those that are included in the Baseline provided in Template 5) and should be an abbreviated version of
information provided in Section D, Item 6(a) of the SFA filing instructions.

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC)
table, complete one line of the table as follows:

(A) ®) ©

Brief description of assumption
used in the most recent
certification of plan status
completed prior to 1/1/2021

Assumption That Has Changed From
Assumption Used in Most Recent Certification
of Plan Status Completed Prior to 1/1/2021

Brief description of assumption | Brief explanation on why the assumption in (A) is no
used in showing the plan's longer reasonable and why the assumption in (B) is
eligibility for SFA (if different). reasonable.

Prior assumption is outdated. New assumption reflects
Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table more recently published experience for blue collar
workers.

Add one line for each assumption that has changed from the assumption used in the most recent certification of plan status completed prior to 1/1/2021.

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item 6(a) of the SFA filing instructions, it is not necessary
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption has changed is
preferred.



Template 7 - Sheet 7a v20210706p
Assumption Changes - SFA Eligibility

PLAN INFORMATION

Abbreviated
Plan Name:

EIN:

PN:

Brief description of basis for qualifying for
SFA (e.g., critical and declining status in 2020,
insolvent plan, critical status and meet other
criteria)

A B C

Assumption That Has Changed From Brief description of assumption used in the most
Assumption Used in Most Recent Certification | recent certification of plan status completed prior
of Plan Status Completed Prior to 1/1/2021 to 1/1/2021

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

Brief description of assumption used in showing
the plan's eligibility for SFA (if different).




TEMPLATE 7
7b - Assumption Changes for SFA Amount

v20210706p

File name: Template 7 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 7(b) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumption differ from those used in the pre-2021 certification of plan status (except the interest rate used in calculating the amount of SFA)
and brief explanations as to why using those original assumptions is no longer reasonable and why the changed assumptions are reasonable.

Please 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 guidance on Special Financial

Assistance Assumptions.

This table should identify all changed assumptions except for the interest rate (reflecting those that are included in the Baseline provided in Template 5) and should be an
abbreviated version of information provided in Section D, Item 6(b) of the SFA filing instructions.

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC)

table, complete one line of the table as follows:

)

®)

©

Assumption That Has Changed From
Assumption Used in Most Recent Certification of]
Plan Status Completed Prior to 1/1/2021

Brief description of assumption
used in the most recent
certification of plan status
completed prior to 1/1/2021

Brief description of assumption
used to determine the requested
SFA amount (if different)

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

Base Mortality Assumption

RP-2000 mortality table

Pri-2012(BC) mortality table

Original assumption is outdated. New assumption
reflects more recently published experience for blue
collar workers.

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the
assumption to the later projection years 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 guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

)

®)

©

Assumption That Has Changed From
Assumption Used in Most Recent Certification of]
Plan Status Completed Prior to 1/1/2021

Brief description of assumption
used in the most recent
certification of plan status
completed prior to 1/1/2021

Brief description of assumption
used to determine the requested
SFA amount (if different)

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

CBU Assumption

Decrease from most recent plan
year's actual number of CBUs
by 2% per year to 2028

Same number of CBUs for each
projection year to 2028 as shown in
(A), then constant CBUs for all
years after 2028.

Original assumption does not address years after
original projected insolvency in 2029. Proposed
assumption uses acceptable extension methodology.

Add one line for each assumption that has changed from the assumption used in the most recent certification of plan status completed prior to 1/1/2021.

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item 6(b) of the SFA filing instructions, it is not necessary to
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption has changed is

preferred.




Template 7 - Sheet 7b
Assumption Changes - SFA Amount

PLAN INFORMATION

Abbreviated CIC Eastern PA PF
Plan Name:

EIN: 23-1729633

PN: 001

A

B

v20210706p

C

Assumption That Has Changed From
Assumption Used in Most Recent Certification
of Plan Status Completed Prior to 1/1/2021

Brief description of assumption used in the most
recent certification of plan status completed prior
to 1/1/2021

Brief description of assumption used to determine
the requested SFA amount (if different)

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

Administrative Expenses

$125,000 per year

$125,000 per year in the plan year ending May
31, 2022, increasing at a rate of 2.25% per
anmnum. Additional increase of $13 per
participant in the plan year beginning June 1,
2031. Plus, 0.35% of beginning-year asset value
for investment expense.

Assumption in (B) better reflects recent and anticipated
future plan experience. The additional increase in the
2031 plan year is to reflect the statutory increase in
PBGC premium to $52 per participant.

New Entrants

No assumption

Terminating actives will be fully replaced by new

hires. The new hires profile is as follows: age 25 -

25%; age 35 - 20%; age 35 - 40%; age 55 - 15%.
All new hires are males.

The plan became insolvent in the plan year beginning
6/1/2020, and no further cashflow projections were
conducted making an assumption for New Entrants

unnecessary. The assumption in (B) reflects anticipated
future plan experience.

Contribution Base Units (CBU)

No assumption

All employees are assumed to work 2,000 hours
per year.

The plan became insolvent in the plan year beginning
6/1/2020, and no further cashflow projections were
conducted making an assumption for CBUs unnecessary.
The assumption in (B) reflects anticipated future plan
experience.

Contribution Rates

No assumption

0.30 cents per hour for the duration of the SFA
coverage period.

The plan became insolvent in the plan year beginning
6/1/2020, and no further cashflow projections were
conducted making an assumption for Contribution Rates
unnecessary. The assumption in (B) reflects anticipated
future plan experience.




TEMPLATE 8

Contribution and Withdrawal Liability Details

File name: Template 8 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

v20210706p

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)),
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently withdrawn
employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year

ending in 2051.

PLAN INFORMATION

Abbreviated CIC Eastern PA PF
Plan Name:
EIN: 23-1729633
PN: 001
Unit (e.g. hourly,
week(ly)g Y Hourly
All Other Sources of Non-Investment Income
Frojccicd INUITIDET OT
Active Participants
Withdrawal Liability Withdrawal Liability (Including New
Reciprocity Additional Rehab Payments for Payments for Entrants) at the
Total Contribution ~ Average Contribution Contributions (if ~ Plan Contributions (if ~ Other - Explain if ~ Currently Withdrawn Projected Future ~ Beginning of the Plan
Plan Year Start Date  Plan Year End Date | Total Contributions* Base Units Rate applicable) applicable) Applicable Employers Withdrawals Year
06/30/2021 05/31/2022 $7,700 25,667 $0.30 14
06/01/2022 05/31/2023 $8,400 28,000 $0.30 14
06/01/2023 05/31/2024 $8,400 28,000 $0.30 14
06/01/2024 05/31/2025 $8,400 28,000 $0.30 14
06/01/2025 05/31/2026 $8,400 28,000 $0.30 14
06/01/2026 05/31/2027 $8,400 28,000 $0.30 14
06/01/2027 05/31/2028 $8,400 28,000 $0.30 14
06/01/2028 05/31/2029 $8,400 28,000 $0.30 14
06/01/2029 05/31/2030 $8,400 28,000 $0.30 14
06/01/2030 05/31/2031 $8,400 28,000 $0.30 14
06/01/2031 05/31/2032 $8,400 28,000 $0.30 14
06/01/2032 05/31/2033 $8,400 28,000 $0.30 14
06/01/2033 05/31/2034 $8,400 28,000 $0.30 14
06/01/2034 05/31/2035 $8,400 28,000 $0.30 14
06/01/2035 05/31/2036 $8,400 28,000 $0.30 14
06/01/2036 05/31/2037 $8,400 28,000 $0.30 14
06/01/2037 05/31/2038 $8,400 28,000 $0.30 14
06/01/2038 05/31/2039 $8,400 28,000 $0.30 14
06/01/2039 05/31/2040 $8,400 28,000 $0.30 14
06/01/2040 05/31/2041 $8,400 28,000 $0.30 14
06/01/2041 05/31/2042 $8,400 28,000 $0.30 14
06/01/2042 05/31/2043 $8,400 28,000 $0.30 14
06/01/2043 05/31/2044 $8,400 28,000 $0.30 14
06/01/2044 05/31/2045 $8,400 28,000 $0.30 14
06/01/2045 05/31/2046 $8,400 28,000 $0.30 14
06/01/2046 05/31/2047 $8,400 28,000 $0.30 14
06/01/2047 05/31/2048 $8,400 28,000 $0.30 14
06/01/2048 05/31/2049 $8,400 28,000 $0.30 14
06/01/2049 05/31/2050 $8,400 28,000 $0.30 14
06/01/2050 05/31/2051 $8,400 28,000 $0.30 14

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."




CARPENTERS INDUSTRIAL COUNCIL OF EASTERN
PENNSYLVANIA PENSION FUND
AGREEMENT AND DECLARATION OF TRUST

As Amended and Restated
Effective March 19, 2018



CARPENTERS INDUSTRIAL COUNCIL OF EASTERN
PENNSYLVANIA PENSION FUND

AMENDED AND RESTATED DECLARATION OF TRUST
EFFECTIVE MARCH 19, 2018

THIS AMENDED AND RESTATED DECLARATION OF TRUST is made and entered
into effective as of March 19, 2018 by the Independent Fiduciary and Trustee of the Carpenters
Industrial Council of Eastern Pennsylvania Pension Fund.

WITNESSETH:

WHEREAS, the Independent Fiduciary and Trustee of the Carpenters Industrial Council
of Eastern Pennsylvania Pension Fund was appointed effective March 19, 2018 by agreement
between the Independent Fiduciary and Trustee and the then remaining Trustees of the Pension
Fund;

WHEREAS, the Pension Fund is currently administered pursuant to a Revised and
Restated Agreement and Declaration of Trust effective December 1, 2001;

WHEREAS, the Independent Fiduciary and Trustee wishes to amend and restate such
Agreement and Declaration of Trust in its entirety;

NOW THEREFORE, the Declaration of Trust is hereby amended and restated, effective
March 19, 2018, to read as follows.



ARTICLE I
DEFINITIONS

The following definitions shall govern the following terms when 