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July 2023

Pension Benefit Guaranty Corporation
1200 K Street, N.W.

Washington, DC 20005-4026

Dear sir or madam:

The Distributors Association Warehousemen's Pension Trust (the "Plan") is formally requesting Special Financial
Assistance ("SFA") in accordance with Employee Retirement Income Security Act ("ERISA") section 4262 and the
Pension Benefit Guaranty Corporation's ("PBGC") SFA regulations (29 CFR part 4262) under the Final Rule. This
letter is meant to serve as a request cover letter per Section D, Item ( 1 ) under the General SFA Application Filing
Instructions.

The plan is requesting $32,675,216 as the Special Financial Assistance amount.

Please contact the filer and authorized Plan representative.

Sincerely,

Zed o
LA

•

%

0

Bob Wright, FSA, EA, MAAA
Plan Actuary
Principal, Washington DC Wealth Practice Leader
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Section A — Plan Identifying Information

(1 ) Plan Name : Distributors Association Warehousemen's Pension Trust

(2) Employer Identification Number (EIN ) : 94-0294755

(3) Plan Number (PN) : 002

(4) Notice Filer Name : Robert Wright

(5) Role of Filer: Authorized Representative — Plan Actuary

(6) Total Amount Requested : $32,675,216
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Section B - Plan Documents

The file names and the type of document requested under "section B" can be found below:

(1 ) Plan Documentation

• Plan Document: PlanDoc DAWPT.pdf

• Trust Agreement : TrustAgr DAWPT.pdf

• IRS Determination Letter: IRS DL DAWPT.pdf

(2) Actuarial Valuation Reports (AVR )

• 2017AVR DAWPT.pdf

• 2018AVR DAWPT.pdf

• 2019AVR DAWPT.pdf

• 2020AVR DAWPT.pdf

• 2021AVR DAWPT.pdf

• 2022AVR DAWPT.pdf

(3) Rehabilitation Plan

• Rehab Plan DAWPT.pdf

• 2021 Rehab Ext DAWPT.pdf

(4) Form 5500

• 2021Form5500 DAWPT.pdf

(5) Zone Certifications

• 2018Zone20180828 DAWPT.pdf

• 2019Zone20190828 DAWPT.pdf

• 2020Zone20200827 DAWPT.pdf

• 2021Zone20210913 DAWPT.pdf

• 2022Zone20220824 DAWPT.pdf

The documentation supporting each zone certification clearly identifies all assumptions used, including
the interest rate used for funding standard account purposes, within each zone certification attachment.

An attachment at the end of each zone certification provides support showing the Plan's critical and

declining status certification in 2018 through 2022. The attachment includes a plan-year-by-plan -year
projection for each certification separately and identify the fair market value of plan assets as of the
beginning and end of each plan year within the relevant period described in section 305(b)(6 ) of ERISA.
The projection includes contributions, withdrawal liability payments, benefit payments, administrative
expenses, amount of net investment returns, and investment return assumption.
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Section B - Plan Documents, Continued

(6) Account Statements

• AcctStat DAWPT.pdf contains the most recent statement for each of the Plan's cash and
investment accounts.

• AcctStat WO DAWPT.pdf contains the revised statement amount for the White Oak Summit
Fund. The Acct Stat DAWPT.pdf showed an estimated amount of $3,320,695.20, which was
included in the 1198 Investment - USB 907 in the Plan's balance sheet financial statement. The
revised White Oak Summit amount was reflected in the SFA assets used.

(7) Plan's Financial Statements

• FinStat DAWPT.pdf contains the most recent Plan financial statement.

(8) Withdrawal Liability Documentation

• WDL DAWPT.pdf

(9) Death Audit

• Death Audit DAWPT.pdf contains documentation of the death audit of the Plan identifying
deceased participants that was completed on the census data for the SFA purposed. The
document includes identification of the service provider conducting the death audit and a copy of
the results of the audit provided to the Plan administrator by the service provider. Deaths that
occur after the census data were not reflected. The service provided used is LifeStatus360 and

provides ongoing death searches for the Plan. All known deaths prior to the valuation date were
taken into account and excluded in the census data used for determining the Plan's SFA amount.

(10)Automated Clearing House (ACH ) Vendor/Miscellaneous Payment Enrollment Form

• ACH DAWPT.pdf contains both the completed ACH Vendor/Miscellaneous Payment Enrollment
Form and the notarized bank letter.
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Section C — Plan Data

The file names and the type of document requested under "section C" can be found below:

(1 ) Form 5500 Projection

• Template 1 DAWPT.xlsx

(2) Contributing Employers

• Not Applicable — the Plan has fewer than 10,000 participants entered on line 6f of the Plan's most

recently filed Form 5500. Therefore, the Plan is not required to include a copy of Template 2.

(3) Historical Plan Information

• Template 3 DAWPT.xlsx

(4) SFA determination

• Template 4A DAWPT.xlsx

• The plan is not a MPRA plan under ERISA 4262.4(a)(3 ) of PBGC's SFA regulation.
Therefore, the SFA is calculated under the "basic method" described in 4262.4(a)( 1 ) of
PBGC's SFA regulation. Template 4B is not required due to the Plan not being MPRA.

(5) Baseline Details

• Template 5A DAWPT.xlsx

(6) Reconciliation Details

• Template 6A DAWPT.xlsx

(7) Assumptions/Method Changes

• Template 7 DAWPT.xlsx

(8) Contributions and Withdrawal Liability Details

• Template 8 DAWPT.xlsx

(9) Participant Data

• Not Applicable — This Plan has fewer than 350,000 participants.
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Section D — Plan Statements

(1 ) SFA request cover letter

• Not applicable but provided the optional cover letter on page 2 of this document.

(2) Contact Information

• Plan Sponsor
Tom Dillon, Trustee
Distributors Warehousemen's Pension Trust
2200 Powell Street, Suite 1000

Emeryville, CA 94608-1852

(650)255-6881

tom@thecmta.com 

• Authorized Representative — Plan Actuary
Robert Wright
Buck Global, LLC.
1205 Westlakes Dr., Suite 290
Berwyn PA, 19312
(610)574-5473
bob.wright@buck.com

• Authorized Representative — Plan Counsel
Kevin NoIt
Trucker & Huss, APC
135 Main St., 9th Floor
San Francisco, CA 94105

(415)788-3111

knolt@truckerhuss.com

• Administrator
Stacey Cue
Industrial Employers & Distributors Association
2200 Powell Street, Suite 1000
Emeryville, CA 94608-1852

(510 )219- 1793

scue@ieda.com

(3) Eligibility Criteria

• The Plan is eligible for Special Financial Assistance based on the 2020 Zone Certification dated
August 27, 2020. The Plan was certified as critical and declining. Please see 2020Zone20200827
DAWPT.pdf.

(4) Priority Group

• Not Applicable — Plan was not eligible to submit a SFA application prior to March 11, 2023.
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Section D — Plan Statements, continued

(5) Developmentof the Assumed Future Contributions and Assumed Future Withdrawal Liability
Payments

• The Plan's current contribution rate is $5.25 hourly for all contributing employers. Even though
the Plan has been frozen since August 31, 2017, the contribution base units (CBUs) are assumed
to remain level in the near term. The Plan has entered into a current agreement in which the
contributing employers will contribute based on actives who are not in the Plan but are in the
successor Plan (Western Teamsters) only. However, there is concern from the Plan that future

agreements could result in contributing employers no longer agreeing to contribute on the behalf
of members who only have a benefit from the Western Teamsters Plan. This would significantly
decrease the total contributions to the Plan, which would result in the Plan becoming insolvent
well before 2051. Therefore, we took a conservative approach by assuming the CBUs would stay
flat for the first 10 years then decrease by 1.0% each year starting in 2032-2033 Plan year.

The 2020 Zone Certification included employers who have since withdrawn from the Plan and did
not reflect a reasonable estimate of anticipated CBUs in the future resulting in a revised

assumption for future CBUs. Due to the lock-in application and delay in the ability to apply from
the waitlist, we were able to obtain information for the 2022-2023 Plan year (first year outside of

any COVID years) to have a better estimate of the anticipated CBUs for the current population.
The new assumption examined the CBUs available from the 2022-2023 Plan year and annualized
them. The annualized amount is approximately 3,600,000 total contributions from contributing
employers, which equals 685,714.29 CBUs. The total CBUs exclude any employers who have
withdrawn from the Plan. After discussions with the plan sponsor, it was determined that last

year's total contribution is a best estimate of anticipated future contributions. Using the most
recent contributions is a practice the Plan applies in both the zone certification and actuarial
valuation report and believed to represent the best estimate of future employer contributions and
CBUs.

• There are currently five employers making withdrawal liability payments and we do not expect
any future withdrawals to occur based on information from the plan sponsor. Below is a
breakdown of their assumed future withdrawal liability (WL) payments.

Employer Annual Payment* Last Year of WL Payment Payment in Last Year
#1 1,316,626 2027-2028 92,843
#2 60,108 2030-2031 55,101
#3 23,113 2025-2026 13,475
#4 40,577 2040-2041 3,381
#5 73,945 2027-2028 39,984

* Annual payments shown are rounded to the nearest dollar. Amounts shown in projecting the
SFA may differ slightly due to rounding when comparing summation of payments above.
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Section D — Plan Statements, continued

(6) Rationale and Information for Assumptions

• Not Applicable — The assumptions used to determine such eligibility are the same as the
assumptions used in the most recent actuarial certification of plan status completed before

January 1, 2021. Please see the 2020 Zone Certification dated August 27, 2020.

• Assumptions different from those used in the most recent zone certification completed before
January 1, 2021 :

• Total assumed annual contributions
1. 2020 Zone Certification: $4,022,429
2. SFA Amount : $3,600,000 until Plan year 2032-2033 in which the total

contributions decrease by 1.0% each year
3. Rationale for Change :

a. The 2020 zone certification assumption includes employers who have
since withdrawn from the Plan and the Plan sponsor believes is not a
reasonable estimate of future contributions. The new assumption uses
2022-2023 approximated annualized total contribution. 2022-2023 Plan

year is the first-year post COVID and provides a reasonable estimate of
what the plan sponsor believes is an accurate near-term representation
of what the Plan's contributions will be.

b. When the Plan projects total contributions, zone certifications use prior
year's contribution amount and valuation reports use most recent
contributions based on contributions prorated annually from valuation
date to the date the report is issue. The method of using last year
contribution is consistent with Plan's method of projecting contributions.

c. Even though the Plan is frozen, we anticipate the contributions to stay
flat for 10 years then decrease by 1.0% each year after. Employers
contribute based on participants in the Plan and participants who are in
the Western Teamsters Plan. The plan sponsor has indicated there is no

expected significant increase or decrease in employer contributions in
the near term but have indicated concern that agreements could results
in the contributing employers to no longer contribute on the behalf of
members who are only in the Western Teamsters Plan. This would
significantly decrease the contributions to the Plan and would result in
the Plan becoming insolvent well before 2051. Therefore, we
implemented a conservative 1.0% decrease after the first 10 years.
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Section D — Plan Statements, continued

• Administrative Expenses

1. 2020 zone certification : Expenses are projected to be $1,000,000 per annum,
exclusive of corporate trustees' fees for the management and investment of trust
fund assets.

2. SFA assumption:

a. $150,000 non -recurring expense related to SFA application.
b. The administrative expenses are broken up into three components

(payroll, PBGC premiums, and other) . Using prior 2021 -2022
administrative expenses of $960,709 to project expenses.

i. 40-45% of the current administrative expenses are Industrial
Employers & Distributors Association ( IEDA) staff. Implemented
a 3% payroll growth as staff is not expected to downsize.

ii. PBGC premiums are assumed to increase each year by 2%
except for in 2031 where the PBGC premium will increase to
$52.

iii. The rest of the administrative expenses are assumed to
decrease based on future benefit payments to account for the
declining population except for 2022-2023 portion is equal to
2021 -2022.

3. Rationale for Change : The original assumption was a simplified assumption that
did not consider payroll growth, PBGC premium increases, the Plan having a
declining population, or the SFA application cost. The new assumption accounts
for the staff of IEDA being a large portion of the administrative costs. To our
knowledge, the staff will not decrease even with the decrease in total population.
PBGC premiums will continue to increase and the revised assumption accounts
for an increase in PBGC premiums. We did take into account the rest of the
administrative costs will start to slowly decrease with the declining population,
which we assumed would decrease based on expected payments. We
implemented a one-time expense to account for the SFA application prep,
responding questions to PBGC, and consulting meetings. Below is a breakdown
of how the administrative assumption was calculated :
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Section D - Plan Statements,continued

Non-Payrollor

Year Pa apts Premiums Expected Payments PBGC Premiums PBGC Non-Recurring Total

2021-2022 N/A N/A N/A 433,241.76 107,198.00 420,270.02 960,709.78

2022-2023 N/A 35 16,302,021 446,239.01 116,704.00 420,270.02 150,000.00 1,133,213.03

2023-2024 3,188 36 16,155,713 459,626.18 114,768.00 416,498.16 _ 990,892.35

2024-2025 3,087 37 15,880,613 473,414.97 114,219.00 409,406.02 _ 997,039.99

2025-2026 2,986 38 15,494,105 487,617.42 113,468.00 399,441.75 _ 1,000,527.17

2026-2027 2,886 39 15,090,888 502,245.94 112,554.00 389,046.72 _ 1,003,846.66

2027-2028 2,785 40 14,647,706 517,313.32 111,400.00 377,621.38 _ 1,006,334.70

2028-2029 2,685 41 14,162,533 532,832.72 110,085.00 365,113.51 _ 1,008,031.22

2029-2030 2,585 42 13,677,630 548,817.70 108,570.00 352,612.59 _ 1,010,000.29

2030-2031 2,486 52 13,185,256 565,282.23 129,272.00 339,919.07 _ 1,034,473.30

2031-2032 2,387 53 12,708,664 582,240.70 126,511.00 327,632.41 _ 1,036,384.11

2032-2033 2,288 54 12,169,798 599,707.92 123,552.00 313,740.32 _ 1,037,000.24

2033-2034 2,190 55 11,648,233 617,699.16 120,450.00 300,294.25 _ 1,038,443.40

2034-2035 2,093 56 11,099,567 636,230.13 117,208.00 286,149.51 _ 1,039,587.64

2035-2036 1,997 57 10,568,488 655,317.03 113,829.00 272,458.16 _ 1,041,604.20

2036-2037 1,903 58 10,016,756 674,976.55 110,374.00 258,234.38 _ 1,043,584.92

2037-2038 1,810 59 9,431,251 695,225.84 106,790.00 243,139.92 _ 1,045,155.76

2038-2039 1,719 60 8,872,626 716,082.62 103,140.00 228,738.43 _ 1,047,961.05

2039-2040 1,629 61 8,360,610 737,565.10 99,369.00 215,538.54 _ 1,052,472.63

2040-2041 1,542 62 7,843,855 759,692.05 95,604.00 202,216.47 _ 1,057,512.52

2041-2042 1,458 63 7,352,956 782,482.81 91,854.00 189,560.97 _ 1,063,897.78

2042-2043 1,375 64 6,887,078 805,957.29 88,000.00 177,550.53 _ 1,071,507.82

2043-2044 1,296 65 6,390,181 830,136.01 84,240.00 164,740.40 _ 1,079,116.42

2044-2045 1,219 66 5,996,840 855,040.09 80,454.00 154,599.98 _ 1,090,094.07

2045-2046 1,145 67 5,562,109 880,691.30 76,715.00 143,392.51 _ 1,100,798.80

2046-2047 1,074 68 5,146,529 907,112.04 73,032.00 132,678.75 _ 1,112,822.79

2047-2048 1,006 69 4,768,945 934,325.40 69,414.00 122,944.55 _ 1,126,683.94

2048-2049 942 70 4,380,543 962,355.16 65,940.00 112,931.45 _ 1,141,226.61

2049-2050 880 71 4,029,577 991,225.81 62,480.00 103,883.46 _ 1,157,589.28

2050-2051 822 72 3,694,087 1,020,962.59 59,184.00 95,234.45 _ 1,175,381.04

(7) Suspended Benefits

• Not applicable — the Plan did not suspend benefits under section 305(e)(9) or 4245(a) of ERISA.
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Section E — Checklist, Certifications, and SFA-related Amendments

The file names and the type of document requested under "section D" can be found below:

(1 ) SFA Application Checklist

• SFA App Checklist DAWPT.xlsx

(2) SFA Eligibility Certification and Supporting Information

• Not applicable - The Plan is eligible for Special Financial Assistance under section 4263.3(a )( 1 ) of
PBGC's SFA regulation based on the zone certification completed prior to January 1, 2021.
Please see 2020ZoneCert DAWPT.pdf for reference.

(3) SFA Eligibility Certification and Supporting Information for Critical Plan

• Not applicable - The Plan is eligible for Special Financial Assistance under section 4263.3(a)( 1 ) of
PBGC's SFA regulation.

(4) Priority Status Certification

• Not Applicable — Plan was not eligible to submit application until March 11, 2023.

(5) SFA Amount Certification

• SFA Amount Cert DAWPT.pdf

(6) Fair Market Value Certification

• FMV Cert DAWPT.pdf

(7) Executed Plan Amendment for SFA Compliance

• Compliance Amend DAWPT.pdf

(8) Proposed Plan Amendment

• Not applicable — Plan did not suspend benefits under section 305(e )(9 ) or section 4245(a) of
ERISA.

(9) Executed Plan Amendment to Rescind Partition Order

• Not applicable — Plan was not partitioned under section 4233 of ERISA.

(10) TrusteeAttestation

• Penalty DAWPT.pdf
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Section E, Item 5 - SFA Amount Certification

The calculations contained within this application for an amount of $35,675,216 were prepared on the
behalf of Distributors Association Warehousemen's Pension Trust on a measurement date of December
31, 2022. Buck Global, LLC. has prepared this calculation on draft financial data and census data
furnished to us by the Association. Buck has reviewed the data for reasonableness and consistency but

performed no audit of the data. The census data used in determining the SFA amount was the June 1,
2022 census data.

The assumptions used to determine the requested SFA amount are identical to those used in the most
recent actuarial certification of plan status completed before January 1, 2021 unless noted below. Please
reference Section D, Item 6a for full details.

• Administrative Expense
o Implemented a one-time fee of $150,000 for expenses related to SFA application.
o Modified the assumption to account for increased expected PBGC premiums, payroll

growth, and declining plan population.
• Total Assumed Contributions

o Modified the assumption based on contribution information after COVID period for a
better representation of what the plan sponsor believes is the best estimate for future
contributions. Contributions assumed to stay level for 10 years then decrease by 1%
each year.

The undersigned is a Member of the American Academy of Actuaries and meet the Qualification
Standards for Actuaries Issuing Statements of Actuarial Opinion in the United States of the American
Academy of Actuaries to render the actuarial opinion contained herein. This calculation has been

prepared in accordance with all Applicable Actuarial Standards of Practice and we are available to
answer any questions on the material contained in the report, or to provide explanations or further details
as may be appropriate.

I hereby certify the SFA amount of $32,675,216 is the amount to which the plan is entitled under section
4262(j )( 1 ) of ERISA and 4262.4 of PBGC's SFA Regulation. The SFA amount was determined under the
"basic method" as described in section 4262.4(a )( 1 ) of the PBGC's SFA Regulation.

,464 o
•

1

Bob Wright, FSA, EA, MAAA

Principal, Washington DC Wealth Practice Leader

July 7, 2023

Date
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Section E, Item 6 — Fair Market Value Certification

The fair market value of assets used to calculate the amount of SEA requested under the "basic method"
as of December 31, 2022 was calculated to be $92,586,896.

The fair market value of assets was developedfrom the Plan's financial and account statements provided
by the Plan and the Plan's investment advisors. Below is a reconciliationof the fair market value as of
June 1, 2022 to December 31, 2022. The reconciliationshows the contributions,withdrawal liability
payments, benefits paid, administrativeexpenses, and investment income during this period.

Reconciliationof Chan • es
Market Value

6/ 1 /2022 Assets 102,851,214

EmployerContributions 2,107,340
Withdrawal Liabilities 749,789
Other Income (87,889)
Interest & Dividends 1,063,501
Realized Appreciation ( 174,653 )
Unrealized Appreciation (4,697,932)
InvestmentExpenses 147,453
Total Income ( 1,187,297 )

Benefit Payments 8,559,563
Expenses 517,458
Total Expenses 9,077,021

Net Increase ( 10,264,318 )

12 /31 /2022 Assets 92,586,896

Notes

• The Plan's financial statementfor 1198 Investment — USB 907 included estimated assets for White
Oak Summit Fund. The $82,137,811.26 estimated the assets for White Oak to be $3,320,694.20.
The revised asset for White Oak is $3,246,153.90 is reflected in the December 31, 2022 assets of
$92,586,896.

I certify the accuracy of the fair market value of assets as of December 31, 2022 in the amount of
$92,586,896 in calculating the Plan's SEA amount.

Tom Dillon

Date
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Section E, Item 10 - Trustee Attestation

Under penalty of perjury under the laws of the United States of America, I declare that I am an authorized
trustee who is a current memberof the board of trustees of the DistributorsAssociation Warehousemen's
Pension Trust and that I have examined this application, including accompanyingdocuments, and, to the
best of my knowledgeand belief, the application contains all the relevant facts relating to the application,
all statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanyingdocuments are what they purport to be.

• ^

Tom Dillon

C- -

Date



AMENDMENT NUMBER ONE
TO THE PENSION AGREEMENT BETWEEN

INDUSTRIAL EMPLOYERSAND DISTRIBUTORS
ASSOCIATION AND WAREHOUSEUNION LOCALS 6, nAvu,

JULY 1, 2021 TO JUNE 30, 2025
AMENDED AND RESTATEDEFFECTIVE JULY 1, 2021

The Pension Agreementbetween Industrial Employers and Distributors Association and
Warehouse Union Local 6, ILWU, July 1, 2021 To June 30, 2025, amended and restated effective

July 1, 2021 (the "Plan"), is hereby amended pursuant to the authority granted under Article XIV
of the Plan effective as ofthe date specifiedbelow.

1. Effective December 31, 2022, a new Section 17.18 ("Special FinancialAssistance") is
added to the Plan to read as follows :

17.18 Special Financial Assistance.

(a) The Trustees of the Pension Trust have applied to the Pension Benefit Guaranty
Corporation("PBGC" ) undersection 4262 ofERISA, and 29 CFRpart 4262, for special financial
assistancefor the Pension Plan.

(b) Beginning December 31, 2022, and notwithstanding anythingto the contrary in this
or any other document governing the Pension Plan, the Pension 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 the Pension Benefit Guaranty
Corporationof the Pension Plan's application for special financial assistance.

WHEREFORE, this AmendmentNumber One to the Plan has been adopted on this
42

/4
day of Q0-41 , 2023.

INDUSTRIALEMPLOYERS AND
DISTRIBUTORS ASSOCIATION

By 74/1 Pemzi
c)

By



WAREHOUSE UNION LOCAL 6,
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Applicationto PBGCforApprovalofSpecial FinancialAssistance (SFA) v20221129p
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
EIN: 94-0294755 Unless otherwise specified:

PN : 002 ---------------Filers provide responses here for each Checklist Item:------------------------------------------- YYYY = plan year
Plan Name = abbreviated plan name

SFAAmount Requested: $32,675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of Checklist Items # 1 through#38. In addition, if requiredto provideinformationdue to a "certain Explain all N/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFAFiling Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item# Reference Options Response Reference(s) Document Type

Plan Information, Checklist, and Certifications
a Is this application a revised application submitted after the denial ofa previously filedapplication Yes N N/A N/A N/A N/A

for SFA? No

b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes N/A N/A N/A N/A
that was initiallysubmitted under the interim final rule? No

C Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes N/A N/A N/A N/A
that was submitted under the final rule? No

d. Did the plan previously file a lock-in application? Yes Yes N/A N/A Filed 3/29/2023 N/A N/A
No

e. Has this plan beenterminated? Yes N/A N/A N/A N/A
No

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes N/A N/A N/A N/A
No

I. Section B, Item ( 1 )a. Does the application include the most recentplan document or restatementof the plan document and Yes PlanDoc DAWPT.pdf N/A Pensionplan documents,all versions N/A
all amendmentsadopted since the last restatement(if any)? No available, and all amendmentssigned

and dated

2. Section B, Item ( I )b. Does the application include the most recent trust agreementor restatementof the trust agreement, Yes Yes TrustAgr DAWPT. pdf N/A Pensionplan documents,all versions N/A
and all amendmentsadopted since the last restatement(ifany)? No available, and all amendmentssigned

and dated

3. Section B, Item ( 1 )c. Does the application include the most recent IRS determination letter? Yes IRS DL DAWPT.pdf N/A Pensionplan documents,all versions N/A
No available, and all amendmentssigned

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

4. Section B, Item (2) Does the application include the actuarial valuation report for the 2018 plan year and each Yes 20I7AVR DAWPT.pdf N/A Six actuarial valuation reports have been Most recent actuarial valuation for the YYYYA VR Plan Name

subsequentactuarial valuation report completed before the filing dateof the initialapplication? No 2018AVR DAWPT.pdf provided. plan
N/A 2019AVR DAWPT.pdf

Enter N/A ifno actuarial valuation report was preparedbecauseit was not required for any requested 2020AVR DAWPT.pdf
year. 2021AVR DAWPT.pdf

2022AVR DAWPT.pdf
Is eachreport provided as a separate document using the required filename convention?

5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes Rehab Plan DAWPT.pdf N/A RehabPlan and the 5-year extension (2 Rehabilitation plan (or funding N/A
applicable), including all subsequentamendmentsand updates,and the percentageof total No 2021 RehabExt DAWPT.pdf documents) . improvement plan, if applicable)
contributions received under each scheduleof the rehabilitation plan or funding improvement plan
for the most recent plan year available?

^ ^ - '
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Applicationto PBGCfor Approvalof Special FinancialAssistance (SFA) v20221129p

APPLICATION CHECKLIST
Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust

EIN: 94-0294755 Unless otherwise specified:

PN : 002 Filers provide responseshere for eachChecklist Item:------- YYYY = plan year
Plan Name = abbreviated plan name

SFAAmount Re uested: $32.675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through#38. In addition, if requiredto provideinformationdue to a "certain Explain all N/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFA Filing Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item # Reference Options Response Reference(s) Document Type

5.b. Section B, Item (3) If the most recent rehabilitation plan doesnot include historical documentation of rehabilitation plan Yes N 'A N/A Rehabilitation plan (or funding N/A
changes(ifany) that occurred in calendaryear 2020 and later, does the application include an No improvement plan, ifapplicable)
additional document with these details? N/A

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

6. Section B, Item (4) Does the application include the plan's most recently filed (as of the filing dateof the initial Yes Yes 202 I Form5500 DAWPT.pdf N/A Latest annual return/report of YYYYForm5500Plan Name

application) Form 5500 (Annual Return/Report ofEmployee Benefit Plan) and all schedulesand No employee benefit plan (Form 5500)
attachments(including the audited financial statement)?

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

7.a. Does the application include the plan actuary'scertification ofplan status("zone certification" ) for Yes Yes 2018Zone20180828 DAWPT.pdf N/A Five zone certifications are provided. Zone certification YYYYZoneYYYYMMDDPlan Name,
the 2018 plan year and each subsequentannual certification completed before the filing dateof the No 2019Zone20190828 DAWPT.pdf where the first "YYYY" is the
initialapplication? N/A 2020Zone20200827 DAWPT.pdf applicable plan year, and

2021Zone20210913 DAWPT.pdf "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requestedplan year. 2022Zone20220824 DAWPT.pdf certification was prepared.

Is eachzone certification (including the additional information identified in Checklist Items #7.b.
and #7.c. below, if applicable) provided as a single document, separatelyfor eachplan year, using
the required filename convention?

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

assumptionsusedincluding the interest rate used for funding standardaccountpurposes? No Checklist Item #7.a. assumptionsreferencethe valuation Checklist Item #7.a. for eachplan year - See Checklist Item
N/A reports. #7.a.

Section B, Item (5) If such information is provided in an addendum,addendumsare only required for the most recent
actuarial certification ofplan status completed before January I, 2021 and eachsubsequentannual
certification.

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

7.c. For a certification ofcritical and declining status,does the application include the required plan-year- Yes Yes N/A - include as part ofdocuments in N/A N/A - include as part ofdocuments in N/A - included in a single document

by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item #7.a. for eachplan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.

required, is this information included in the single document in Checklist Item #7.a. for the

applicable plan year? Enter N/A if the plan enteredN/A for Checklist Item #7.a. or if the application
doesnot include a certification ofcritical and declining status.
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APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
EIN: 94-0294755 Unless otherwise specified:

PN : 002 -----------------------Filers provide responseshere for each Checklist Item: YYYY = plan year
Plan Name = abbreviatedplan name

SFAAmount Requested: $32,675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through#38. In addition, if requiredto provideinformationdue to a "certain Explain all N/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete ifNo is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFAFiling Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item # Reference Options Response Reference(s) Document Type

8. Section B, Item (6) Does the application include the most recent account statementsfor eachof the plan's cash and Yes Yes AccStat DAWPT.pdf N/A AccStat WO DAWPT.pdfshowsthe Bank/Asset statementsfor all cash and N/A
investment accounts? No AccStat WO DAWPT.pdf revised assets for White Oak Summit investment accounts

N/A originally reported in the AccStat
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was DAWPT.pdf.
previously submitted to PBGC and the date submitted.

9. Section B, Item (7) Does the application include the most recent plan financial statement(audited, or unaudited if Yes FinStat DAWPT.pdf N/A Plan's most recent financial statement N/A
audited is not available)? No (audited, or unaudited ifaudited not

N/A available)
Insolvent plans may enter N/A, and identifyin the Plan Comments that this information was

previously submitted to PBGC and the date submitted.

10. Section B, Item (8) Does the application include all of the plan's written policies and proceduresgoverning the plan's Yes WDL DAWPT.pdf N/A Pensionplan documents,all versions WDL Plan Name

determination, assessment, collection, settlement, and payment ofwithdrawal liability? No available, and all amendmentssigned
N/A and dated

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

11.a. Does the application include documentation ofa deathaudit to identify deceased participants that YC.. Death AuditDAWPT.pdf N/A LifeStatus360 provides ongoing death Pensionplan documents, all versions Death AuditPlan Name
was completed on the censusdata used for SFA purposes,including identification of the service No searches for the Plan throughout the available, and all amendmentssigned
provider conducting the audit and a copy of the results of the audit provided to the plan year. All known deathswere excluded and dated
administrator by the service provider? from the census data.

Ifapplicable, has personally identifiable information in this report been redactedprior to submission
to PBGC?

Section B, Item (9)
Is this information included as a single document using the required filenaming convention?

11.b. Ifany known deathsoccurred before the dateof the censusdata used for SFA purposes, is a Yes N/A - include as part of documents in N/A N/A N/A - include as part of documents in
statementcertifying these deathswere reflected for SFA calculation purposesprovided? No Checklist Item # 11.a. Checklist Item #11.a.

N/A

12. Section B, Item (10 ) Does the application include information required to enable the plan to receive electronic transfer of Yes DAWPTACH.pdf N/A Other N/A
funds if the SFA application is approved, including (ifapplicable) a notarized payment form? See No
SFA Instructions, Section B, Item ( 10) .
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Applicationto PBGCfor Approvalof Special FinancialAssistance (SFA) v2022ll29p
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplementedapplication. InsteaduseApplication Checklist - Supplemented.
Plan name: Distributors Association WarehousemensPensionTrust
EIN: 94-0294755 Unless otherwise specified :

PN : 002 Filers provide responseshere for each Checklist Item : YYYY = plan year
Plan Name = abbreviatedplan name

SFAAmountRequested : $32,675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through#38. In addition,if requiredto provideinformationdue to a "certain Explain allN/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFAFiling Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal, upload as
Use this FilenamingConvention

Item# Reference Options Response Reference(s) Document Type

13. Section C, Item ( 1 ) Does the application include the plan's projection ofexpectedbenefit payments that should have Yes Yes Template I DAWPT.xlsx N/A Financial assistance spreadsheet Template I Plan Name
beenattachedto the Form 5500 ScheduleMB in responseto line 8b(1) on the Form 5500 Schedule No (template)
MB for plan years2018 through the last year the Form 5500 was filedby the filing dateof the initial N/A
application?

Enter N/A if the plan is not required to respond Yes to line 8b( 1 ) on the Form 5500 ScheduleMB.
See Template 1.

Does the uploaded file use the required filenaming convention?

14. Section C, Item (2) If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Yes N A N/A Contributing employers Template2 Plan Name
Form 5500 (by the filing date of the initialapplication), does the application include a current listing No
of the 15 largest contributing employers (the employers with the largest contribution amounts) and N/A
the amount ofcontributions paid by eachemployer during the most recently completed plan year
before the filing dateof the initialapplication (without regard to whether a contribution was made on
accountofa 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 lessthan
5% of total contributions.

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

Does the uploaded file use the required filenaming convention?

15. Section C, Item (3) Does the application include historical plan information for the 2010 plan year through the plan year Yes 1 Template 3 DAWPT.xlsx N/A See footnotes in template. Historical Plan Financial Information Template 3 Plan Name

immediately preceding the date the plan's initialapplication was filed that separatelyidentifies : total No (CBUs, contribution rates, contribution

contributions, total contribution baseunits (including identification of the unit used), average amounts,withdrawal liability
contribution rates, and number ofactive participants at the beginning ofeachplan year?For the payments)
same period, doesthe application show all other sourcesofnon-investment income such as

withdrawal liabilitypayments collected, reciprocity contributions (ifapplicable), additional
contributions from the rehabilitation plan (ifapplicable), and other identifiable sourcesof
contributions? See Template 3.

Does the uploaded file usethe required filenaming convention?

16.a. Section C, Items (4)a., Does the application include the information usedto determine the amount ofSFA for the plan using Yes Template 4A DAWPT.xlsx \ 1 Projections for special fmancial Template 4A Plan Name

(4)e., and (4)f. the basic method described in § 4262.4(aX1) basedon a deterministic projection and using the No assistance(estimated income, benefit
actuarial assumptionsas described in § 4262.4(e)? payments and expenses )
See Template 4A, 4A-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing
Instructions for more details on these requirements.

Does the uploaded file usethe required filenaming convention?
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Applicationto PBGCfor Approvalof Special FinancialAssistance (SFA) 020221129p
APPLICATION CHECKLIST

Do NOTusethis Application Checklist for a supplementedapplication. InsteaduseApplication Checklist - Supplemented.Plan name : Distributors Association WarehousemensPension Trust
EIN: 94-0294755 Unless otherwise specified :

PN : 002 Filers provide responseshere for eachChecklist Item : YYYY = plan year
Plan Name = abbreviatedplan name

SFAAmount Requested : $32,675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of ChecklistItems # 1 through#38. In addition,if requiredto provideinformation due to a "certain Explain allN/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFA Filing Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConventionItem# Reference Options Response Reference(s) Document Type

16.b.i. Addendum D If the plan is a MPRAplan, doesthe application also include the information usedto determine the Yes N/A N/A - included as part ofTemplate 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name

MPRAplan information on a deterministic projection and using the actuarial assumptionsas described in § 4262.4(e)? N/A
A. See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet andAddendum D for more details on these

requirements.
Addendum D

Section C, Item (4)e. - Enter N/A if the plan is not a MPRAPlan.
MPRAplan information

A.

16.b.ii. Addendum D If the plan is a MPRAplan for which the requestedamount ofSFA is determined using the Yes N/A N/A - included as part ofTemplate 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - increasing assets method described in § 4262.4(a)(2)(i), doesthe application also explicitlyidentify No Name Name

MPRAplan information the projected SFA exhaustionyear basedon the increasing assets method? See Template 4A, 4A-5 N/A
A. SFA Details .4(a)(2)(i) sheet and Addendum D.

Enter N/A if the plan is not a MPRAPlan or if the requestedamount ofSFA is determined basedon
the presentvalue method.

16.b.iii. Addendum D If the plan is a MPRAplan for which the requestedamount ofSFA is determined using the present Yes NA N/A N/A Template 4B Plan Name
Section C, Item (4)a. - value method described in § 4262.4(a)(2)(ii), doesthe application also include the information for No

MPRAplan information suchplans as shown in Template 4B, including 4B-I SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.

Addendum D Enter N/A if the plan is not a MPRAPlan or if the requestedamount ofSFA is determined basedon
Section C, Item (4)e. the increasing assets method.

(4)f, and (4)g. - MPRA
plan information B.

16.c. Section C, Items (4)b. Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part ofTemplate 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how eachwas determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name

16.d. Section C, Item (4).e.ii. For each year in the SFA coverageperiod, doesthe application include the projected benefit Yes Yes N/A - included as part ofTemplate 4A Plan N/A N/A N/A - included in Template 4A Plan

payments (excluding make-up payments, ifapplicable), separatelyfor current retirees and No Name Name

beneficiaries, current terminated vestedparticipants not yet in pay status,current active participants,
and new entrants?See Template 4A, 4A-2 SFA Ben Pmts sheet.

16.e. Section C, Item (4)e.iv. For each year in the SFA coverageperiod, doesthe application include a breakdown of the Yes Yes N/A - included as part ofTemplate 4A Plan N/A See additional breakdown under Section N/A N/A - included in Template 4A Plan
and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name D - Plan Statements. Name

application include the projected total number of participants at the beginning ofeachplan year in
the SFA coverageperiod? See Template 4A, 4A-3 SFA Pcount and Admin Exp sheet.
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Applicationto PBGCforApprovalofSpecial FinancialAssistance (SFA) v20221129p
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
EIN: 94-0294755 Unless otherwise specified:

PN : 002 ---------------Filers provide responses here for each Checklist Item:------------------------------------------- YYYY = plan year
Plan Name = abbreviated plan name

SFAAmount Requested: $32,675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of Checklist Items # 1 through#38. In addition, if requiredto provideinformationdue to a "certain Explain all N/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFAFiling Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item # Reference Options Response Reference(s) Document Type

I 7.a. Section C, Item (5) For a plan that is not a MPRA plan, doesthe application include a separate deterministic projection Yes Yes Template 5A DAWPT.xlsx N/A Projections for special financial Template5A Plan Name

("Baseline") in the sameformat as Checklist Items # 16.a., #16.d., and # 16.e. that showsthe amount No assistance(estimated income, benefit
ofSFA that would be determined using the basic method if the assumptions/methods usedare the N/A payments and expenses)
same as thoseused in the most recent actuarial certification ofplan statuscompleted before January
1, 2021 ("pre-2021 certification ofplan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.

If (a) the plan is a MPRA plan, or if(b) this item is not required for a plan that is not a MPRAplan,
enterN/A. Ifentering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.

Does the uploaded file usethe required filenarning convention?

17.b. Addendum D For a MPRA plan for which the requestedamount ofSFA is determined using the increasing assets Yes N/A Projections for special financial Template5A Plan Name
Section C, Item (5) method, doesthe application include a separate deterministic projection ("Baseline") in the same No assistance(estimated income, benefit

format as Checklist Items #16.b.i., # 16.d., and #16.e. that shows the amount ofSFA that would be N/A payments and expenses)
determined using the increasingassets method if the assumptions/methods usedare the sameas those
used in the most recent actuarial certification ofplan statuscompleted before January I, 2021 ("pre-

2021 certification ofplan status") excluding the plan's non-SFA interest rate and SFA interest rate,
which should be the same as used in Checklist Item # 16.b.i.? See Section C, Item (5) of the SFA

FilingInstructions for other potential exclusions from this requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRAplan using the presentvalue method, or (c) is
otherwise not required to provide this item, enterN/A. Ifentering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Does the uploaded file usethe required filenarning convention?
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Applicationto PBGCfor Approvalof Special Financial Assistance (SFA ) v20221129p
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
EIN: 94-0294755 Unless otherwise specified:

PN : 002 ---------------------------Filers provide responseshere for eachChecklist Item: YYYY = plan year
Plan Name = abbreviatedplan name

SFAAmount Re uested: $32.675,216.00
Your applicationwill be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through#38. In addition, if requiredto provideinformationdue to a "certain Explain all N/A responses.Provide comments

event" (see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFA Filing Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item # Reference Options Response Reference(s) Document Type

17.c. Addendum D For a MPRA plan for which the requestedamount ofSFA is determined using the presentvalue Yes NrA N/A Projections for special financial Template 5B Plan Name
Section C, Item (5) method, doesthe application include a separate deterministic projection ("Baseline") in the same No assistance(estimated income, benefit

format as Checklist Item # 16.b.iii. that showsthe amount of SFA that would be determined using the N/A payments and expenses)
presentvalue method if the assumptionsused/methods are the same as those used in the most recent
actuarial certification ofplan status completed before January 1, 2021 ("pre-2021 certification of
plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist
Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions
from this requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRAplan using the increasing assets method, or (c) is
otherwise not required to provide this item, enterN/A. IfenteringN/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Has this document beenuploaded using the required filenaming convention?

18.a. Section C, Item (6) For a plan that is not a MPRAplan, doesthe application include a reconciliation of the change in the Yes Yes Template 6A DAWPT.xlsx \ Projections for special financial Template 6.4 Plan Name
total amount of requestedSFA due to eachchangein assumption/method from the Baseline to the No assistance(estimated income, benefit

requestedSFA amount? Does the application include a deterministic projection and other N/A payments and expenses)
information for each assumption/method change,in the same format as Checklist Item # 16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item # 17.a. Enter N/A if
the requestedSFA amount in Checklist Item #16.a. is the sameas the amount shown in the Baseline
details ofChecklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other

potential exclusions from this requirement.

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

Does the uploaded file usethe required filenarning convention?
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Applicationto PBGCfor Approvalof Special FinancialAssistance (SFA) v20221129p
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
EIN: 94-0294755 Unless otherwise specified:

PN : 002 Filers provide responseshere for eachChecklist Item:----------------------------------------- YYYY = plan year
Plan Name = abbreviatedplan name

SFAAmountRequested: $32,675,216.00
Your applicationwill be considered incomplete ifNo is entered as a Plan Response for any of Checklist Items #1 through#38. In addition,if requiredto provideinformationdue to a "certain Explain allN/A responses.Provide comments

event"(see AddendumA of the SFAFiling Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete ifNo is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFAFiling Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConventionItem# Reference Options Response Reference(s) Document Type

18.6. Addendum D For a MPRAplan for which the requestedamount ofSFA is basedon the increasing assets method Yes N/A N/A Projections for special fmancial Template 6A Plan Name
Section C, Item (6) doesthe application include a reconciliation of the change in the total amount ofrequestedSFA No assistance(estimated income, benefit

using the increasing assets method due to eachchangein assumption/method from the Baseline to N/A payments and expenses )
the requestedSFA amount? Does the application include a deterministic projection and other
information for eachassumption/method change,in the same format as Checklist Item #16.b.i.?

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter
N/A if the requestedSFA amount in Checklist Item #16.b.i. is the same as the amount shown in the
Baseline details ofChecklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA

Filing Instructions for other potential exclusions from this requirement, and enterN/A if this item is
not otherwise required.

If the plan is (a) not a MPRAplan, (b) a MPRAplan using the presentvalue method, or (c) is
otherwise not required to provide this item, enterN/A. If enteringN/A due to (c) , add information in
the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

1 8.c. Addendum D For a MPRAplan for which the requestedamount ofSFA is basedon the presentvalue method Yes N \ N/A Projections for special fmancial Template 6B Plan Name
Section C, Item (6) does the application include a reconciliation of the change in the total amount ofrequestedSFA No assistance (estimatedincome, benefit

using the presentvalue method due to eachchangein assumption/method from Baseline to the N/A payments and expenses)
requestedSFA amount?Does the application include a deterministic projection and other
information for eachassumption/method change,in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this

requirement. Also see Addendum D.

If the plan is (a) not a MPRAplan, (b) a MPRAplan using the increasingassets method, or (c) is
otherwise not required to provide this item, enterN/A. Ifentering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Has this document beenuploaded using the required filenaming convention?
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APPLICATION CHECKLIST

Do NOTusethis Application Checklist for a supplementedapplication. InsteaduseApplication Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
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SFAAmountRequested: $32,675,216.00
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event"(see AddendumA of the SFAFiling Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any ChecklistItems #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete ifNo is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFAFiling Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item # Reference Options Response Reference(s) Document Type

19.a. Section C, Item (7)a. For plans eligible for SFA under § 4262.3(a)(1 ) or § 4262.3(a)(3), doesthe application include a Yes N/A N/A Financial assistance spreadsheet Template 7Plan Name.
table identifying which assumptions/methods used in determining the plan's eligibilityfor SFA differ No (template)
from those used in the pre-2021 certification ofplan status,and doesthat table include brief N/A
explanations as to why using those assumptions/methods is no longer reasonableandwhy the

changedassumptions/methods are reasonable(an abbreviatedversion of information provided in
Checklist Item #27.a.)?

Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is

eligible basedon a certification ofplan status completed before 1/1/2021. Also enterN/A if the plan
is eligible basedon a certification ofplan statuscompleted after 12/31 /2020 but that reflects the
same assumptionsas those in the pre-2021 certification ofplan status. See Template 7, 7a Assump
ChangesforElig sheet.

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

19.b. Section C, Item (7)b. Does the application include a table identifying which assumptions/methods usedto determine the Yes Yes Template 7 DAWPT.xlsx N/A Financial assistancespreadsheet Template 7Plan Name

requestedSFA differ from thoseused in the pre-2021 certification ofplan status (except the interest No (template)
ratesusedto determine SFA)? Does this item include briefexplanations as to why using those

original assumptions/methods is no longer reasonableandwhy the changedassumptions/methods are
reasonable?Ifa changedassumption is an extensionof the CBU assumptionor the administrative

expenses assumptionas described in ParagraphA "Adoption of assumptionsnot previously factored
into pre-2021 certification ofplan status" ofSection DI, Acceptable Assumption Changesof
PBGC's SFA assumptionsguidance, doesthe application state so?This should be an abbreviated
version of information provided in Checklist Item #27.b. See Template 7, 7b Assump Changesfor
Amount sheet

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

20.a. Does the application include details of the projected contributions and withdrawal liabilitypayments Yes Yes Template 8 DAWPT.xlsx N/A Projections for special fmancial Template 8 Plan Name
usedto calculate the requestedSFA amount, including total contributions, contribution base units No assistance (estimated income, benefit

(including identification ofbaseunitused) , averagecontribution rate(s), reciprocity contributions (if payments and expenses)
applicable), additional contributions from the rehabilitation plan (ifapplicable) , and any other
identifiable contribution streams?See Template 8.

Seetirmr item (521
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APPLICATION CHECKLIST
Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
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event"(see AddendumA of the SFA Filing Instructions), your applicationwill be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through#48.b. If there where noted. Also add any other optional

is a merger event described in AddendumA, your applicationwill also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through#62. explanatory comments.

Checklist SFA Filing Instructions Response Plan
Name of File(s) Uploaded

Page Number
Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConvention

Item # Reference Options Response Reference(s) Document Type

.-•••••••••••rn ‘`,1
Does the application separatelyshow the amountsofprojected withdrawal liabilitypayments for Yes Yes N/A - include as part ofChecklist Item #20.a. N/A N/A N/A - included in Template 8 Plan

employers that are currently withdrawn as of the date the initialapplication is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number ofactive participants at
the beginning ofeachplan year? See Template 8.

2 I . SectionD Was the application signed and datedby an authorized trusteewho is a current member of the board Yes Yes SFA App DAWPT.pdf SFA App DAWPT.pdf Financial AssistanceApplication SEAApp Plan Name
of trusteesor anotherauthorized representativeof the plan sponsorand include the printed name and No
title of the signer?

For a plan that is not a MPRA plan, doesthe application include an optional cover letter? Yes Yes N/A - included as part ofSFA App Plan ',lee 2 N/A N/A - included as part of SFA App
N/A Name Plan Name

Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRAplan and did not include an

optional cover letter.

22.h. Section D, Item (1) For a plan that is a MPRAplan, doesthe application include a cover letter? Does the cover letter Yes N/A N/A - included as part ofSFA App Plan \ \ N/A - included as part of SFA App
identify the calculation method (basic method, increasingassets method, or presentvalue method) No Name Plan Name
that provides the greatestamount ofSFA? For a MPRAplan witha partition, does the cover letter N/A
include a statementthat the plan has beenpartitioned under section 4233 ofERISA?

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

Section D, Item (2) Does the application include the name, address,email, and telephonenumber of the plan sponsor, Yes Yes N/A - included as part ofSFA App Plan s N/A N/A - included as part of SFA App
plan sponsor'sauthorized representative,and any other authorized representatives? No Name Plan Name

SectionD Item (3 ) Does the application identify the eligibilitycriteria in § 4262.3 that qualifies the plan as eligible to N/A - included as part ofSFA App Plan Critical and Declining in 2020 Zone N/A - included as part of SFA App
If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part ofSFA App Plan N/A N/A - included as part of SFA App
plan's prioritygroup (see § 4262.10(d)(2))? No Name Plan Name

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

Section D, Item (4)i If the plan is submitting an emergencyapplication under § 4262.10(1), is the application identified as Yes N/A N/A - included as part ofSFA App Pl.ni N/A N/A - included as part of SFA App
an emergencyapplication with the applicable emergencycriteria identified? No Name Plan Name

N/A
Enter N/A if the plan is not submitting an emergencyapplication.
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In the e-Filing Portal,upload as
Use this FilenamingConvention

Item# Reference Options Response Reference(s) Document Type

26. Section D, Item (5) Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part ofSFA App Plan N/A N/A - included as part of SFA App
future contributions and assumedfuture withdrawal liabilitypaymentsused in the basic method (and No Name Plan Name
in the increasingassets method for a MPRA plan)?

' -
.t Section D, Item (6)a. For plans eligible for SFA under § 4262.3(a)( 1 ) or § 4262.3(a)(3), doesthe application identify Yes Yes N/A - included as part ofSFA App Plan N/A N/A - included as part of SFA App

which assumptions/methods (ifany) used in showing the plan's eligibilityfor SFA differ from those No Name Plan Name
usedin the most recent certification ofplan statuscompleted before 1/1 /2021? If there are any N/A
assumption/method changes,doesthe application include detailed explanations and supporting
rationale and information as to why using the identified assumptions/methods is no longer
reasonableand why the changedassumptions/methods are reasonable?

Enter N/A if the plan is not eligible under § 4262.3(a)( 1 ) or § 4262.3(a)(3) . Enter N/A if there are no
suchassumptionchanges.

' - Section D, Item (6)b. Does the application identify which assumptions/methods (if ) usedto determine the requested Yes Yes N/A - included as part ofSFA Plan N/A N/A - included as part App. any App of SFA
SFA amount differ from thoseused in the most recent certification ofplan statuscompleted before No Name Plan Name

1 /1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest ratesrequired by § 4262.4(e)( 1 ) and (2))? If there are any assumption/method changes,does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonableand why the changed
assumptions/methods are reasonable? Does the application state if the changedassumption is an
extensionof the CBU assumption or the administrative expensesassumptionas described in

ParagraphA "Adoptionofassumptionsnot previously factored into pre-2021 certification ofplan
status" ofSection III, Acceptable Assumption ChangesofPBGC's SFA Assumptions?

, Section D, Item (6) If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part ofSFA App N/A N/A - included as part of SFA App
standardmortality table (regardlessof if the mortality assumption is changedor unchangedfrom that No Name Plan Name
used in the most recent certification ofplan statuscompleted before 1/1 /2021), is supporting N/A
information provided that documents the methodology usedand the rationale for selection of the

methodology usedto develop the plan-specific rates, as well as detailed information showing the
determination ofplan credibilityand plan experience?

Enter N/A is the mortality assumptiondoesnot use a plan-specific mortality table or a plan-specific
adjustment to a standardmortality table for eligibilityor for determining the SFA amount.
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Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
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Checklist SFAFiling Instructions Response Plan
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Plan Comments

In the e-Filing Portal,upload as
Use this FilenamingConventionItem# Reference Options Response Reference(s) Document Type

28.a. Section D, Item (7) Does the application include, for an eligible plan that implemented a suspensionofbenefits under Yes N'A N/A - included as part ofSFA App Plan N/A N/A - included as part of SFA App
section 305(eX9) or section 4245(a) ofERISA, a narrative description ofhow the plan will No Name Plan Name
reinstatethe benefits that were previously suspendedand a proposed scheduleofpayments (equal to N/A
the amount ofbenefits previously suspended) to participants and beneficiaries?

Enter N/A for a plan that has not implemented a suspensionofbenefits.

28.b. Section D, Item (7) IfYes was enteredfor Checklist Item #28.a., doesthe proposed scheduleshow the yearly aggregate Yes NA N/A - included as part ofSFA App Pl.', N/A N/A - included as part ofSFA App
amount and timing ofsuchpayments,and is it prepared assumingthe effective date for reinstatement No Name Plan Name
is the day after the SFA measurementdate? N/A

Enter N/A for a plan that enteredN/A for Checklist Item #28.a.

28.c. Section D, Item (7) If the plan restoredbenefits under 26 CFR 1.432(e)(9)- 1 (e)(3) before the SFA measurementdate, Yes N /A N/A - included as part ofSFA App Plan N/A N/A - included as part ofSFA App
doesthe proposed schedulereflect the amount and timing ofpaymentsofrestoredbenefits and the No Name Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A

Enter N/A for a plan that did not restorebenefits under 26 CFR 1.432(e)(9)- 1 (e)(3) before the SFA
measurementdate. Also enter N/A for a plan that enteredN/A for Checklist Items #28.a. and #28.b.

29.a. Section E, Item ( 1 ) Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist DAWPT.pc11 N Special Financial AssistanceChecklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No

(MN), 3-digitplan number (PN), and SFA amount requested)?

29.b. Section E, Item ( 1 ) - If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N 1 Special Financial AssistanceChecklist N/A
Addendum A Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. No

completed? N/A

Enter N/A if the plan is not required to submit the additional information described in Addendum A.
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APPLICATION CHECKLIST
Do NOT use this Application Checklist for a supplementedapplication. Insteaduse Application Checklist - Supplemented.Plan name: Distributors Association WarehousemensPensionTrust
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30. Section E, Item (2) If the plan claims SFA eligibilityunder § 4262.3(a)( 1 ) ofPBGC's SFA regulation basedon a Yes N A N/A Financial AssistanceApplication SFA Elig Cert CD Plan Name
certification by the plan's enrolled actuaryofplan statusfor SFA eligibilitypurposescompleted on No
or after January I, 2021, doesthe application include : N/A
(i) plan actuary'scertification ofplan status for SFA eligibilitypurposesfor the specified year (and,
ifapplicable, for eachplan year after the plan year for which the pre-2021 zone certification was

preparedand for the plan year immediately prior to the specified year)?

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

(iii) for eachcertification in (i) above, doesthe application identify all assumptionsand methods that
are different from thoseused in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication ofall assumptionsand
methodsused including sourceofand dateofparticipant data, measurementdate, and a statement
that the actuary is qualified to render the actuarial opinion?

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

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

Is the information for this Checklist Item #30.a. contained in a single document and uploaded using
the required filenaming convention?

Section E, Item (3) If the plan claims SFA eligibilityunder § 4262.3(a)(3) ofPBGC's SFA regulation basedon a N N 1 Financial AssistanceApplicant,' SFA Elig Cert CPlan Name
certification by the plan's enrolled actuaryofplan statusfor SFA eligibilitypurposescompleted on
or after January I, 2021, doesthe application include :

(i) plan actuary'scertification ofplan status for SFA eligibilitypurposesfor the specified year (and,
ifapplicable, for eachplan year after the plan year for which the pre-2021 zone certification was

preparedand for the plan year immediately priorto the specified year)?

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

(iii) for eachcertification in (i) above, does the application identify all assumptionsand methods that
are different from thoseused in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication ofall assumptionsand
methodsused including sourceofand dateofparticipant data,measurementdate, and a statement
that the actuary is qualified to render the actuarial opinion?

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

§ 4262.3(a)(3) using a zone certification completed before January I, 2021, enterN/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and

uploaded using the required filenaming convention?
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31.1) . Section E, Item (3) If the plan claims SFA eligibilityunder § 4262.3(a)(3) ofPBGC's SFA regulation, doesthe Yes N/A N/A - included with SFA Elig Cert C Plan N/A Financial AssistanceApplication N/A - included in SFA EligCert C

application include a certification from the plan's enrolled actuary that the plan qualifies for SFA No Name Plan Name
basedon the applicable certification ofplan statusfor SFA eligibilitypurposes for the specified year, N/A
andby meeting the other requirementsof § 4262.3(c) ofPBGC's SFA regulation. Does the provided
certification include :

(i) identification of the specified year for eachcomponent ofeligibility(certification ofplan status
for SFA eligibilitypurposes,modified funding percentage,and participant ratio)
(ii) derivation of the modified funded percentage
(iii) derivation of the participant ratio

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

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

Is the information for Checklist Items #31.a. and#31.b. contained in a single document and

uploaded using the required filenaming convention?

32. Section E, Item (4) If the plan's application is submitted on or prior to March 11, 2023, doesthe application include a Yes N A N/A Financial AssistanceApplication PG Cert Plan Name
certification from the plan's enrolled actuary that the plan is eligible forprioritystatus,with specific No
identification of the applicable prioritygroup? N/A

This item is not required (enterN/A) if the plan is insolvent, has implemented a MPRAsuspension
as of3/11/2021, 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 prioritygroup 6. See § 4262.10(d) .

Does the certification by the plan's enrolled actuary include clear indication ofall assumptionsand
methods used including sourceof and date ofparticipant data,measurementdate, and a statement
that the actuary is qualified to render the actuarial opinion?

Is the filename uploaded using the required filenaming convention?
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In the e-Filing Portal,upload as
Use this FilenamingConventionItem# Reference Options Response Reference(s) Document Type

33.a. Does the application include the certification by the plan's enrolled actuary that the requestedamount Yes Yes SFA Amount Cert DAWPT.pdf N/A Financial AssistanceApplication SFA Amount Cert Plan Name
ofSFA is the amount to which the plan is entitled under section4262(jX1) ofER1SAand § 4262.4 No
ofPBGC's SFA regulation? Does this certification include :

(i) plan actuary'scertification that identifies the requestedamount ofSFA and certifies that this is the
amount to which the plan is entitled?

(ii) clear indication ofall assumptionsand methods used including sourceofand dateofparticipant
data,measurementdate,and a statementthat the actuary is qualified to render the actuarial opinion?

Is the information in Checklist #33a combined with#33b (ifapplicable) as a single document, and

uploaded using the required filenaming convention?

33.b. Section E, Item (5) If the plan is a MPRAplan, doesthe certification by the plan's enrolled actuary identify the amount Yes N/ A N/A - included with SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert N/A - included in SFA Amount Cert
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount detertnined No Name Plan Name Plan Name
under the increasingassets method in § 4262.4(a)(2)(i)? N/A

If the amount of SFA determined under the "present value method" described in § 4262.4(a)(2)(ii) is
not the greatestamount of SFA under § 4262.4(a)(2), doesthe certification state as such?

If the amount of SFA determined under the "present value method" described in § 4262.4(a)(2)(ii) is
the greatestamount of SFA under § 4262.4(a)(2), doesthe certification identifythat amount?

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

34. Section E, Item (6) Does the application include the plan sponsor'sidentification of the amount of fairmarket value of Yes Yes FMV Cert DAWPT.pd r N/A Financial AssistanceApplication FMVCert Plan Name
assets at the SFA measurementdate and certification that this amount is accurate?Does the No
application also include :

(i) information that substantiatesthe asset value and how it was developed (e.g., trust or account

statements,specific details of any adjustments)?

(ii) a reconciliation of the fair market value ofassets from the date of the most recent audited plan
fmancial statementsto the SFA measurementdate (showing beginning and ending fairmarket value
ofassets for this period as wellas the followingitems for the period : contributions, withdrawal

liabilitypayments,benefits paid, administrative expenses,and investment income)?

With the exception ofaccount statementsand financial statementsalready provided as Checklist
Items #8 and #9, is all information contained in a single document that is uploaded using the

required filenaming convention?
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35. Section E, Item (7) Does the application include a copy of the executedplan amendment required by § 4262.6(e)( 1 ) of Yes Yes Compliance Amend DAWPT.pdf N/A Pensionplan documents, all versions Compliance Amend Plan Name
PBGC's SFA regulation which (i) is signedby authorized trustee(s) of the plan and (ii) includes the No available, and all amendmentssigned
plan compliance languagein Section E, Item (7) of the SFA Filing Instructions? and dated

36. Section E, Item (8) In the case ofa plan that suspendedbenefits under section 305(e)(9) or section 4245 ofERISA, does Yes NA Pensionplan documents,all versions ReinstatementAmend Plan Name
the application include : No available, and all amendmentssigned
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstatesuspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all membersof the plan's board of trusteesor byone or more
trusteesduly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiatesthe authorization of the signing trustees)?

Enter N/A if the plan hasnot suspendedbenefits.

Is all information included in a single document that is uploaded using the required filenaming
convention?

37. Section E, Item (9) In the case ofa plan that was partitioned under section4233 ofERISA, doesthe application include Yes N/A Pensionplan documents, all versions Partition Amend Plan Name
a copy of the executedplan amendment required by § 4262.9(cX2)? No available, and all amendmentssigned

N/A and dated
Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

38. Section E, Item ( 10) Does the application include one or more copies of the penaltiesofperjury statement(see Section E, Ycs Yes Penalty DAWPT.pdf NA Financial AssistanceApplication Penalty Plan Name
Item ( 10) of the SFA Filing Instructions) that (a) are signedby an authorized trusteewho is a current No
member of the board of trustees,and (b) includes the trustee'sprinted nameand title.

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

Additional Information for Certain Events under§ 4262.4(1) - Applicableto Any Events in § 4262.4(1)(2) through (1)(4) and Any Mergers in § 4262.4(f)(1 )(ii)
NOTE: If the plan is not requiredto providedinformationdescribed in AddendumA of the SFA Filing Instructions,the Plan Responseshould be left blank for the remainingChecklistItems.
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PENSION AGREEMENT
Between

IEDA and WAREHOUSE UNION LOCAL 6, ILWU
July 1, 2021 To June 30, 2025

THIS AGREEMENT is made and entered into on the 28th day of December, 2021, by and
between Industrial Employers and Distributors Association, as collective bargaining agent for
and on behalf of those present members of the Association who are listed in Exhibit A (subject,
however, to the rights of said Association members as set forth in Article IV of the Association

By-Laws), and also on behalf of those firms who hereafter become Association members and

adopt this Agreement, as provided in Article II hereof, and WarehouseUnion Local 6, ILWU.

WITNESSETH :

WHEREAS, this Agreement succeeds a series of Pension Agreements, amendments and
extensions (which originated with an initial Pension Agreement between the parties hereto
entered into effective June 1, 1956) ; and

WHEREAS, such earlier agreements have no further future force or effect; and

WHEREAS, the amount of credited and vesting service, if any, which each participant in the

pension plan contained herein had accrued as of June 30, 2021, (under former agreements ) is
recorded in the offices of the Association, ofLocal 6, of Local 17, and in the office of the ILWU
International and will be added to whatever credited and vesting service the participant may
accrue after June 30, 2021, under this Agreement; and

WHEREAS, effective May 31, 2010, Local 17, ILWU, ceased to be a party to the Pension

Agreement; and

WHEREAS, effective September 1, 2017, participation and all benefit accruals under the Plan
are frozen; and

WHEREAS, effective June 30, 2021, the Distributors Association Pensioners Hospital and
Medical Trust was terminated and no retiree medical benefits are provided after such date.

NOW, THEREFORE, it is agreed :

ARTICLE I
DEFINITIONS

1.01 "Active Participant" has the meaning given by Section 3.01.

1.02 "Actuarial Equivalent" means a payment or a series of payments mathematically
equivalent to another amount normally computed on the basis of five percent (5%) interest,
compounded annually and the mortality rates determined in accordance with the 1951 Male

Group Annuity Mortality Table, set back two (2) years for males and seven (7) years for females.

However, with respect to benefits accrued after July 31, 1983, the mortality assumptionsused to
convert one benefit form to another shall be determined on a sex-neutral basis using the mortality
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rates described above weighted eighty percent (80%) male and twenty percent (20%) female.
When converting from a life annuity to another form of annuity under Sections 8.02, 8.03 and
8.05 the actuarial adjustment is multiplied by ninety-seven and one-halfofone percent (97.5%) .

Effective June 1, 2008, for lump sum distributions made in accordance with Section 8.04, the
actuarial assumptionswill consist of the following interest rate and mortality table. The interest
rate is the interest rate described in Code Section 417(e)(3)(C) and as specified by the Internal
Revenue Service in its rulings for the second full calendar month preceding the first ( 1st) day of
the Plan Year that contains the date of the distribution. The mortality table is the table described
in Code Section 417(e)(3)(B) and as specified by the Internal Revenue Service in its rulings for
purposes ofCode Section 417(e)(3) .

1.03 "Administrator" means the entity appointed by the Trustees to administer the Pension
Plan in accordance with Section 12.01.

1.04 "Association" means Industrial Employers and Distributors Association.

1.05 "Bargaining Unit" means a unit of employees for which the Union is recognized as the
collective bargaining representative by a Subscribing Employer and which is covered by a

Collective Bargaining Agreement requiring contributions to the Pension Trust.

1.06 "Beneficiary" means the person or persons, or entity entitled to receive Pension Benefits
following the death of a Participant.

1.07 "Break in Service" means a series of consecutive Vesting Computation Years in each of
which the Participant has earned no Credited Service and has less than three hundred seventy-
five (375) Hours of Service with Subscribing Employers (whether or not in Bargaining Units )
and which equals or exceeds in number the greater of five (5) or the full years ofVesting Service
with which the Participant was credited prior to the commencementof such series. See Section
17.07 for special rules.

1.08 "Code" shall mean the Internal Revenue Code of 1986, as amended from time to time.

1.09 "Collective Bargaining Agreement" means a contract covering wages, hours, and other
conditions of work between a Subscribing Employer and the Union as such contract existed at
the point of reference or was thereafter renewed, amended or renegotiated.

1.10 "Credited Service" means the amount of service which is counted in determining a

Participant's Pension Benefits in accordance with Article IV.

1.11 "Child" shall have the meaning set forth in Section 216(e) of the Social Security Act.

1.12 "Domestic Partner" shall mean a person with whom the Participant is a registered
domestic partner pursuant to Section 297 of the California Family Code, as amended.

1.13 "ERISA" shall mean the Employee Retirement Income Security Act of 1974, as amended
from time to time.
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1.14 "Hour of Service" means each hour for which an employee is paid, or is entitled to

payment, for the performance ofduties, or on account of a period of time during which no duties
are performed (irrespective of whether the employment relationship has terminated), or for
which back pay, irrespective of mitigation of damages, is either awarded or agreed to by the

employer. The number ofHours of Service to be credited for periods during which the employee
performs no duties and the crediting of Hours of Service to specific plan years shall be
determined by the Association in accordance with subsections (b) and (c) of Department of
Labor Regulations §2530.200b-2.

1.15 "Master Agreement" means that certain Master Agreement on wages, hours and other
conditions ofwork between the Association and the Union dated December 20, 2021, as it now
exists, or as it may be renewed, amended or renegotiated from time to time during the term of
this Pension Agreement.

1.16 "Normal Retirement Age" means the later of age sixty-five (65) or the fifth (5th)
anniversary of the date on which an employee first becomes a Participant in the Pension Plan.

1.17 "Participant" has the meaning given by Article III and Section 17.08.

1.18 "Pension Agreement" or "Agreement" means the Pension Plan, its exhibits and the
schedules.

1.19 "Pension Benefits" means the retirement income payable to a Participant or any joint
annuitant in accordance with the terms of the Pension Plan.

1.20 "Pension Plan" means the plan set forth in this Pension Agreement.

1.21 "Pension Trust" means that certain trust created by the Association and executed by the
Association and the Trustees for the purpose of financing and administering the payment of
Pension Benefits as provided in Article IX.

1.22 "Retirement Date"

(a) Retirement Date means the earlier of (i) the first ( 1St) day of the month coincident
to or following the thirty (30) day period beginning on the date the Trustees receive a

Participant's application for Disability benefits, as provided in Section 7.05, (ii) the early
retirement date provided in Section 6.08, or (iii) the later of the following dates :

( 1 ) the first (Pt) of the month following the date a Participant attains Normal
Retirement Age; or

(2) the first (1st) of the month following the last month in which the Participant
completed forty (40) or more Hours of Service or received payment for hours
worked on each of eight (8) or more days for a Subscribing Employer or former

Subscribing Employer.

1.23 "Required Beginning Date" has the meaning set forth in Section 8.01.
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1.24 "Spouse" shall mean a person to whom the Participant is legally married under the laws
of the state or other jurisdiction where the marriage took place.

1.25 "Subscribing Employer" means an employer covered by the Pension Plan as provided in
Article II or Section 17.08.

1.26 "Terminated Vested" has the meaning given by Section 3.01.

1.27 "Trustees" means the Trustees of the Pension Trust.

1.28 "Union" means Warehouse Union Local 6, ILWU and Warehouse Union Local 17,
ILWU. "Union" shall also mean any union with which a Subscribing Employer enters into a

collective bargaining agreement that requires contributions to the Pension Trust; provided that

immediately prior to entering into such collective bargaining agreement, the Subscribing
Employer was required to make contributions to the Pension Trust pursuant to a Collective

Bargaining Agreement (including any extensions thereof) with either Warehouse Union Local 6,
ILWU or WarehouseUnion Local 17, ILWU. Effective May 31, 2010, WarehouseUnion Local

17, ILWU ceased to be a party to this Agreement.

1.29 "Vesting Computation Year" means, with respect to each employee of a Subscribing
Employer, each twelve (12) month period beginning with the first (1St) day of the first ( 1st) month
in which such employee had an Hour of Service for a Subscribing Employer (or, if later, the first
( 1st) day of the month in which such employee attained age eighteen ( 18)) and each anniversary
of such first ( 1st) day. See Section 5.02 for the effect of a Break in Service, and Section 17.15

regarding this provision'seffective date.

1.30 "Vesting Service" means the amount of service which is counted in determining a

Participant's vested rights to Pension Benefits in accordance with Article V.

ARTICLE II
EMPLOYERS COVERED BY THE PENSION PLAN

2.01 Subscribing Employers. Employers covered by the Pension Plan ("Subscribing
Employers" ) shall be :

(a) Those employers on whose behalf the Association has executed this Pension

Agreement and who subscribe to the Pension Trust; and

(b) Employers who hereafter become parties to the Master Agreement pursuant to
Section 1.13 thereof, and who adopt this Pension Agreement and subscribe to the Pension Trust;
and

(c) Employers who, whether or not members of the Association (but who are parties
to a Collective Bargaining Agreement with the Union), adopt this Pension Agreement and who,
with the consent of the Association and the Trustees, subscribe to the Pension Trust; provided,
however, that the Association shall not be considered a party to any such Collective Bargaining
Agreement between non-members and the Union nor shall it be considered the representativeof
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such non-members for collective bargaining purposes or for the purpose of enforcing any
agreement between the Union and any non-member of the Association.

(d) Each subscribing Employer must execute a subscriber's agreement, in such form
as the Administrator shall specify, evidencing such Subscribing Employer's subscription to the
Pension Plan. However, the Administrator may determine in its sole discretion that the mere
failure to execute a subscriber's agreement with respect to any period shall cause an Employer to
be a Subscribing Employer ifeither (i) the Employer agrees that it is a Subscribing Employer for
such period and makes the contributions required by this Pension Agreement for such period or

(ii) the Administrator determines in its sole discretion, that the Subscribing Employer has
otherwise sufficientlyevidenced its intent to be a Subscribing Employer.

If a Subscribing Employer refuses to execute a subscriber's agreement in the form specified by
the Administrator or fails to make contributions required by this Pension Agreement, the
Administrator may, in its sole discretion, following prior notice to the Subscribing Employer and
the Union, determine that such Employer shall cease to be a Subscribing Employer.

ARTICLE III
PARTICIPATION

Except as provided in Sections 3.01, 3.02 and 3.03, all persons employed by any Subscribing
Employer in a Bargaining Unit are covered by this Pension Plan and are Participants in the
Pension Plan.

3.01 Service. A Participant shall become an Active Participant upon completion of one ( 1 )
month of Credited Service or three hundred seventy-five (375) Hours of Service with
Subscribing Employers (whether or not in Bargaining Units ) in a Vesting Computation Year. An
Active Participant shall cease to be an Active Participant upon the earlier of his or her
Retirement Date or completion of two (2) consecutive Vesting Computation Years in each of
which he or she has earned no Credited Service and has had less than three hundred seventy-five
(375) Hours of Service with Subscribing Employers (whether or not in Bargaining Units), and
shall become an Active Participant once again upon completion of one ( 1 ) month of Credited
Service or three hundred seventy -five (375) Hours of Service with Subscribing Employers
(whether or not in Bargaining Units) in a Vesting Computation Year. An Active Participant who
ceases to be an Active Participant after five (5) years of Vesting Service shall be a Terminated
Vested.

3.02 Age. Any person first employed by a Subscribing Employer before attainment of age
eighteen (18) shall not participate in the Pension Plan until the first (1st) day of the month

following his or her attainment of such age. See Section 17.15 regarding this subsection's
effective date.

3.03 Plan Participation Freeze. Notwithstanding anything to the contrary in the Pension Plan,
participation in the Plan is frozen effective September 1, 2017. Any person who is employed or

reemployed by a Subscribing Employer on or after September 1, 2017 shall not become a

Participant.
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ARTICLE IV
CREDITED SERVICE

As provided in Section 4.06 below, the amount of Credited Service, if any, which each

Participant in the Pension Plan has was frozen effective as of September 1, 2017. Participants in
the Pension Plan will not accrue any additional Credited Service after such freeze date.

4.01 Month ofService.

(a) In order to earn Credited Service, a Participant must first have eighty (80) or more
Hours of Service in a single calendarmonth for any single Subscribing Employer in a Bargaining
Unit represented by the Union after attainment of age eighteen ( 18) . So long as he or she
thereafter remains employed by that Subscribing Employer in such a Bargaining Unit, he or she
will each month be credited with a month's Credited Service, subject to Sections 4.04 and 17.02,
provided that in the preceding month he or she had eighty (80) or more Hours ofService.

(b) In addition to the above, a Participant who does not have eighty (80) or more
Hours of Service in a single calendar month for one Subscribing Employer, but who has eighty
(80) or more Hours of Service in such calendar month for two (2) or more Subscribing
Employers (in the aggregate ) in a Bargaining Unit represented by the Union, after attainment of
age eighteen (18), will be credited with a month's Credited Service, subject to Sections 4.04,
4.05 and 17.02, provided that no Participant will receive more than one ( 1 ) month's Credited
Service for any one ( 1 ) calendarmonth under this Section 4.01.

(c) Participants who are Active Participants shall be credited with a month's Credited
Service for each eighty (80) hours of unused accumulated sick leave a Participant has as of the
last day of employment which immediately precedes his or her Retirement Date, not to exceed
three (3) months.

4.02 Past Service.

(a) Participants whose employers become Subscribing Employers shall be allowed
such Credited Service for past service as the Association and the Union shall jointly determine,
subject to such conditions as the Association and the Union shall jointly determine.

(b) A Participant who was an Active Participant as of June 1, 1985 shall be allowed
Credited Service for past service rendered prior to June 1, 1976 during the period commencing
with the Participant's twenty -fifth (25th) birthday and ending with the Participant's thirtieth (30)
birthday to the extent that such Credited Service would have been earned under former

agreements if the Participant's thirtieth (30th) birthday had occurred on the date on which his or
her twenty-fifth (25th) birthday actually occurred, subject to the forty (40) year limitation of
Section 4.04 (forty-five (45) years shall be substituted for forty (40) for those individuals who
are Active Participants on or after June 1, 1998, and whose Retirement Dates are on or after such
date) .

(c) A Participant who was an Active Participant as of June 1, 1988 shall be allowed
Credited Service for past service rendered prior to June 1, 1988 and after May 31, 1985, during
the period commencing with the Participant's eighteenth ( 18th) birthday and ending with the
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Participant's twenty -first (21st) birthday to the extent that such Credited Service would have
been earned under former agreements if the Participant's twenty-first (21st) birthday had
occurred on the date on which his or her eighteenth (18th) birthday actually occurred, subject to
the forty (40) year limitation of Section 4.04 (forty-five (45 ) years shall be substituted for forty
(40) for those individuals who are Active Participants on or after June 1, 1998, and whose
Retirement Dates are on or after such date) .

(d) A Participant who was an Active Participant on or after June 1, 1991 shall be
allowed Credited Service for past service rendered prior to June 1, 1985 during the period
commencing with the Participant's twenty-first (21st) birthday and ending with the Participant's
twenty -fifth (25th) birthday to the extent that such Credited Service would have been earned
under former agreements if the Participant's twenty -fifth (25th) birthday had occurred on the
date on which his or her twenty -first (21st) birthday actually occurred, subject to the forty (40)
year limitation of Section 4.04 (forty-five (45 ) years shall be substituted for forty (40) for those
individuals who are Active Participants on or after June 1, 1998 and whose Retirement Dates are
on or after such date) .

4.03 Reemployment. Participant who has less than five (5) years of Vesting Service and who
either:

( 1 ) incurs a Break in Service, or

(2) ceases to be an Active Participant and thereafter does not have seven hundred

fifty (750) or more Hours of Service with Subscribing Employers in a Vesting
Computation Year (whether or not in Bargaining Units) ,

shall be considered to have no Credited Service for any prior period. Should he or she return to

employment with a Subscribing Employer after incurring a Break in Service, he or she shall for
all purposes under the Pension Plan be considereda new and different employee.

4.04 Maximum Credited Service. In no event will any Credited Service be allowed in excess
of a total of forty (40) years (forty-five (45 ) years shall be substituted for forty (40) for those
individuals who are Active Participants on or after June 1, 1998 and whose Retirement Dates are
on or after such date) . Effective for Participants whose Retirement Dates are on or after June 1,

1994, the last forty (40) years of Credited Service shall be utilized in determining their Pension
Benefit (forty-five (45 ) years shall be substituted for forty (40) for those individuals who are
Active Participants on or after June 1, 1998 and whose Retirement Dates are on or after such
date) .

4.05 Exceptions to Credited Service.

(a) In no event will any Credited Service be allowed while the Participant is receiving
disability Pension Benefits pursuant to Section 6.09.

(b) If a Participant has eighty (80) or more Hours of Service in a single calendar
month, the Participant will be credited with all Credited Service subject to subsection (a), to
which the Participant would have been entitled but for the provisions of predecessor pension
agreements disallowing Credited Service for service after age sixty-five (65) .
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4.06 Plan Benefit Freeze. The Pension Plan is frozen to all new benefit accruals effective

September 1, 2017. A Participant's Pension Benefit will equal the amount calculated as of
September 1, 2017 under the formula described in Article VI. However, the Pension Plan is not
frozen for the purposes of calculating Vesting Service under Article V, Early Retirement under
Section 6.08 and Disability Retirement under Section 6.09 and a Participant will continue to
accrue Credited Service for these limited purposes.

ARTICLE V
VESTING SERVICE

5.01 One Year ofVesting Service. An employee of a Subscribing Employer shall be credited
under this Pension Agreement with one ( 1 ) year of Vesting Service for each Vesting
Computation Year, whether or not he or she is a Participant during that Vesting Computation
Year, if he or she has completed seven hundred fifty (750) or more Hours of Service with any
Subscribing Employers (in the aggregate ) (whether or not in Bargaining Units) during that

Vesting Computation Year. In addition, any Participant who is not credited with a year of
Vesting Service for any Vesting Computation Year shall nevertheless be credited with one-

twelfth ( 1 /12) of a year of Vesting Service for each month during such Vesting Computation
Year in which he or she qualifies for Credited Service.

5.02 Vesting Service After Reemployment. A Participant who has less than five (5) years of
Vesting Service and who either:

( 1 ) incurs a Break in Service, or

(2) ceases to be an Active Participant and thereafter does not have seven hundred

fifty (750) or more Hours of Service with Subscribing Employers in a Vesting
Computation Year (whether or not in Bargaining Units ),

shall be considered to have no Vesting Service for any prior period. Should he or she return to

employment with a Subscribing Employer after incurring a Break in Service, he or she shall for
all purposes under the Pension Plan be considereda new and different employee.

5.03 Vesting. An Active Participant shall have a fully vested and nonforfeitable right to a

Pension Benefit under Section 6.01 upon the later of attainment of age sixty-two (62) or the fifth
(5th) anniversary of the date the employee first becomes a Participant. If a Participant ceases to
be an Active Participant prior to such date, then such Participant shall have a fully vested and
nonforfeitable right to a Pension Benefit under Section 6.01 if such Participant has five (5) years
ofVesting Service.
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ARTICLE VI
DETERMINATIONOF PENSION BENEFITS

6.01 Regular Retirement. Subject to Section 4.04, upon his or her Retirement Date on or after
Normal Retirement Age, each Participant shall be entitled to receive each month a Pension
Benefit equal to the number of years (including fractions of years) of Credited Service he or she
has accrued times the applicable benefit rate set forth below.

6.02 Post-May 1991 Benefit Rate. Subject to subparagraph 6.06, the benefit rate shall be

(a) fifty dollars ($50) per year with respect to periods after May 31, 1991 and prior to
June 1, 2008.

(b) fifty-five dollars ($55) per year with respect to periods after May 31, 2008 and

prior to June 1, 2012.

(c) thirty-five dollars ($35) per year with respect to periods after May 31, 2012 and

prior to January 1, 2017.

(d) forty-five dollars ($45) per year with respect to periods after December 31, 2016.

6.03 Pre-June 1991 Benefit Rate. Notwithstanding subparagraph 6.04 and subject to Sections
6.06 and 6.07, the benefit rate for pre-June 1, 1991 Credited Service is as follows:

Cessation ofActive Participation
From - To Benefit Rate

June 1, 1998 $40.00 per year
June 1, 1997 - May 31, 1998 $34.00 per year
June 1, 1994 - May 31, 1997 $30.00 per year
June 1, 1991 - May 31, 1994 $25.00 per year

6.04 Pre-June 1991 Benefit Rates. Participants whose ceased active participation before June

1, 1991, the benefit rate shall be that rate which was in effect under the preceding Pension

Agreements.

6.05 Only those Subscribing Employers who had contributed, under the previous Pension

Agreement, at a rate less than the normal contribution rate may continue to contribute at less than
the normal rate. Such Subscribing Employers may not contribute at a rate less than they had
contributed under the previous Pension Agreement. The benefit rates for work performed for
those Subscribing Employers will be valued at less than the rates indicated above. A schedule of
possible contribution rates and the benefit rates accorded each such contribution rate is attached
to this Pension Agreement as Exhibit B.

6.06 Notwithstanding anything to the contrary in the Plan, any Participant who ceases to be an
Active Participant, shall not be entitled to any increase in the benefit rate over the rate payable to
current retirements as of two (2) years subsequent to the period he or she last earned a month of
Credited Service. The preceding sentence shall not apply if, after the Participant ceases to be an
Active Participant, the Participant thereafter accrues a number of months of Credited Service

IEDA/ILWU Local 6 Pension Agreement
2025

9
6849613.5



equal to or greater than the number of months between the beginning of the first of the two (2)
Vesting Computation Years with respect to which he or she ceased to be an Active Participant
and the first (1') month he or she thereafter accrues a month ofCredited Service.

6.07 Any person who becomes an Active Participant following commencement of Pension
Benefits shall not be entitled to any increase in the benefit rate for his or her Credited Service
accrued prior to reemployment.

6.08 Early Retirement.

(a) For distributions occurring prior to October 1, 2010, any Participant who is no

longer employed by a Subscribing Employer and who attains age fifty-five (55) with fifteen (15)
or more years of Credited Service may elect to commence the receipt of benefits at his or her

option by filing an application pursuant to Article VII. For purposes of this Section a

Participant's Retirement Date is the first (1') day of the month designated by the Participant but
shall not be earlier than the first ( 1

st
) day of the month following such election. Upon such

election, such Participant's monthly Pension Benefit shall be reduced by one-half of one percent
(0.5%) for each month that such Retirement Date precedes the Participant's Normal Retirement

Age (the one-half of one percent (0.5%) reduction measured from the first (1') of the month

following the sixty -second (6211d) birthday of those individuals who are Active Participants on or
after June 1, 1998, and whose Retirement Dates are on or after such date) ; provided, however,
that there shall be no such reduction if such Participant has attained age sixty -three (63) (sixty-
two (62) years of age shall be substituted for sixty-three (63) for those individuals who are
Active Participants on or after June 1, 1998, and whose Retirement Dates are on or after such
date), and either (i) is a Terminated Vested with at least fifteen (15) years of Credited Service or

(ii) was an Active Participant at any time after attaining age sixty -three (63) (sixty -two (62) years
of age shall be substituted for sixty -three (63) for those individuals who are Active Participants
on or after June 1, 1998, and whose Retirement Dates are on or after such date) .

(b) For distributions occurring on or after October 1, 2010, any Participant who is no

longer employed by a Subscribing Employer and who attains age fifty-five (55) with fifteen (15)
or more years of Credited Service may elect to commence the receipt of benefits at his or her

option by filing an application pursuant to Article VII. For purposes of this Section a

Participant's Retirement Date is the first ( 1
st
) day of the month designated by the Participant but

shall not be earlier than the first ( 1
st
) day of the month following such election. Upon such

election, the Participant's monthly Pension Benefit shall be reduced by 7/12 of one percent
(.5833%) for each month that such Retirement Date precedes the Participant's Normal
Retirement Age for the first five (5) years and shall be reduced further by 5/12 of one percent
(.4167%) for each month that such Retirement Date precedes the Participant's Normal
Retirement Age for the next five (5) years.

(c) Any Participant whose Retirement Date is between August 1, 2003 and July 31,
2012, and whose age and years of Credited Service are equal to or greater than ninety (90) may
elect to commencethe receipt ofbenefits at his or her option by filing an application pursuant to
Article VII. The benefit paid to any such Participant will not be reduced as set forth above and
will be the benefit that would have been paid had the Participant retired after attaining his or her
Normal Retirement Age.
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6.09 Disability Retirement. Any Participant who becomes totally and permanently disabled
after he or she has accrued fifteen (15) or more years of Credited Service shall be entitled to
receive a monthly Pension Benefit computed pursuant to Section 6.01 as if such Participant had
attained age sixty-five (65) ; provided that the Participant has been determined to be totally and

permanently disabled by the Federal Social Security Administration and has been awarded an

appropriate Social Security benefit based upon such determination. A Participant's disability
pension shall terminate upon a finding by the Federal Social Security Administration that the

Participant is no longer eligible for such Social Security benefit.

6.10 Pre-Retirement Spousal Death Benefit. If a Participant dies prior to commencement of
his or her Pension Benefits :

(a) after earning one ( 1 ) or more Hours of Service with Subscribing Employers on or
after August 22, 1984 (whether or not in Bargaining Units) (or after earning one ( 1 ) or more
Hours of Service with Subscribing Employers (whether or not in Bargaining Units) during the

period June 1, 1976 through May 31, 1977) and after becoming vested pursuant to Section 5.03,
or

(b) after attaining age fifty-five (55) and completing fifteen (15) or more years of
Credited Service with one ( 1 ) or more Hours of Service with Subscribing Employers (whether or
not in Bargaining Units) occurring after age fifty-five (55) , or

(c) after attaining age sixty-five (65),

then such Participant's surviving Spouse shall be entitled to receive a lifetime monthly benefit

equal to one-half ( 1 /2) of the Pension Benefits such Participant would have received under
Section 6.01 had such Participant been at least sixty -five (65) at the time of death. In the case of
a Participant who dies before attaining fifty-five (55) years of age, the annuity payable to his or
her surviving Spouse shall not start until the first (1') day of the month after the date that the

Participant would have attained fifty-five (55) years of age. Death benefits payable under this
Section 6.10 shall be payable only to the Spouse of a Participant who has been such Participant's
Spouse for at least one ( 1 ) year prior to the date of death. The Administrator may require the

completion of such appropriate forms and notices as they deem necessary to enable them to carry
out and perform the requirements of this pre-retirement death benefit. Notwithstanding anything
to the contrary, death benefits under this Section 6.10 shall only be payable to the surviving
Domestic Partnerof a Participant who died on or after March 1, 2005.

For the purposes of this Section 6.10, if a Participant dies while on leave on account ofmilitary
service that is otherwise protected by applicable Federal Veterans Reemployment Rights laws, as

provided in Section 17.07, that Participant shall be treated as if he or she had resumed

employment with a Subscribing Employer and then died while employed by the Subscribing
Employer, but only if the individual's death occurs after December 31, 2006 and within the

period the individual's reemployment rights are protected by such laws.

6.11 Preretirement Child(ren) 's Death Benefit.

(a) Child(ren) , under the age of twenty-one (21 ), of an individual who was an Active
Participant on or after May 31, 1991 : (i) who does not have a Retirement Date before June 1,

IEDA/ILWU Local 6 Pension Agreement
2025

11

6849613.5



1991; (ii) who dies prior to the commencementof distribution ofPension Benefits; and (iii) does
not have a Spouse, who has had a Spouse for less than one ( 1 ) year or whose surviving Spouse
dies prior to receiving either a pre -retirement death benefit under Section 6.10 or a qualified joint
and survivor benefit under Section 8.02 (a), shall be entitled to share equally in a monthly benefit

equal to one-half (1/2) of the Pension Benefits such Participant would have received under
Section 6.01 had such Participant been at least sixty-five (65) years of age at the time of death.
For the purposes of this Section 6.11 (a), if a Participant dies while on leave on account of
military service that is otherwise protected by applicable Federal Veterans Reemployment Rights
laws, as provided in Section 17.07, that Participant shall be treated as if he or she had resumed

employment with a Subscribing Employer and then died while employed by the Subscribing
Employer, but only if the individual's death occurs after December 31, 2006 and within the

period the individual's reemployment rights are protected by such laws.

(b) Payment of the monthly benefit shall commence the month following the month
after the later of the death of the Participant or the death of the Participant's surviving Spouse
and shall cease upon the youngest Child attaining twenty-one (21 ) years of age.

(c) A Child's share of the monthly benefit shall cease upon attaining twenty -one (21 )
years of age. Upon attaining twenty-one (21 ) years of age such Child's share shall be

reapportioned among the Participant's Child(ren) who are less than twenty -one (21 ) years of age.
This procedurewill be repeated until the youngest Child attains twenty-one (21 ) years of age.

(d) The Participant, his or her Child(ren) and/or their legal guardian shall be

responsible for compliance with the administrative procedures imposed by the Administrator
pursuant to its discretionary authority to administer and interpret the Pension Plan.

6.12 Late Retirement. If a Participant's Retirement Date is after his or her Normal Retirement

Age, the Participant's late retirement benefit shall be the greater of ( 1 ) his or her Pension Benefit
as of his or her late Retirement Date, taking into account Credited Service accrued after Normal
Retirement Age, and (2) the actuarially increased Pension Benefit based on the accrued benefit
as of Normal Retirement Age and each anniversary thereafter between Normal Retirement Age
and late Retirement Date.

ARTICLE VII
REQUIRED APPLICATIONS

7.01 WrittenApplication.

(a) Any individual who wishes to receive the Pension Benefits to which such
individual has become entitled under this Pension Agreement must file a written application for
such benefits with the Trustees. The Trustees shall have the right to require that such application
contain all information they deem necessary, including records ofemployment and proof ofdates
ofbirth ofboth the Participant and his or her Spouse.

(b) To avoid possible delays in the payment of benefits, applications should be
received by the Trustees one hundred eighty (180) days in advance of a Participant's
contemplated Retirement Date. Applications must, in any event, be received by the Trustees at
least thirty (30) days prior to the Participant's Retirement Date.
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7.02 Notice. Each Participant shall be provided with a written explanation no less than thirty
(30) days and no more than one hundred eighty (180) days before the date Pension Benefits
commence. The Trustees shall furnish to such Participant a written explanation containing a

general description and explanation of: (i) the joint and survivor annuity specified in Section
8.02 (a) ; (ii) the circumstancesunder which it will be provided unless the Participant has elected
not to have benefits provided in that form; (iii) the availabilityofan election of a benefit payable
in a form other than over such Participant's lifetime; and (iv) the relative financial effect of such
an election.

7.03 Time of Distribution. Once Pension Benefits become distributable, they will be
distributed at such time as is administratively feasible after the Participant or the Beneficiary, as

the case may be, has elected, in writing, to receive a distribution, subject to Section 8.04.

7.04 Application Following Normal Retirement Age. A Participant who files an application
for Pension Benefits after Normal Retirement Age is entitled to receive the Actuarial Equivalent
of his monthly Pension Benefit as determined in accordance with Section 6.01 as of his
Retirement Date.

7.05 Application Following Disability. A Participant who is entitled to disability retirement
under Section 6.09 shall receive his monthly Pension Benefit as determined in accordance with
Section 6.09 as of the later of ( 1 ) the effective date of Social Security disability benefits awarded
to such Participant or (2) the date the Participant last worked for a Subscribing Employer
(whether or not in a Bargaining Unit), at the benefit rate applicable to retirements at the time
such Participant's Social Security benefit award letter is issued; provided that the application for
Pension Benefits is filed no later than twelve (12) months after the Social Security benefit award
letter is issued and provided further that no Pension Benefits were paid to such Participant prior
to June 1, 1979.

7.06 Termination of Employment. Subject to Sections 8.01 and 8.04, no Pension Benefit shall
be payable to any Participant until after cessation of employment with a Subscribing Employer
or former Subscribing Employer and until proper application for such Pension Benefit has been
made as required by the Pension Plan.

ARTICLE VIII
METHODOF PAYMENT OF RETIREMENTBENEFITS

8.01 Distributionof Pension Benefits.

(a) Each Participant who qualifies for Pension Benefits under this Pension Agreement
and has filed an application for Pension Benefits as provided in Article VII hereof shall be
entitled to receive his or her first monthly Pension Benefit payment on the first ( 1st) day of the
month following his or her Retirement Date. Thus, if the Trustees receive a Participant's
application for Early Retirement Benefits on May 1st the Participant will receive his or her first
Pension Benefit payment on July 1 (the first (1') day of the month following the Participant's
Retirement Date of June 1 ) . Notwithstanding anything to the contrary in this Pension Plan, a

Participant may not defer commencementofhis or her Pension Benefits past his or her Required
Beginning Date.
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(b) Notwithstanding anything to the contrary, the Required Beginning Date of a

Participant who is not a five percent (5%) owner (as defined in the Code ) and who attains age
seventy-two (72) (age seventy and one-half (701/2) for any Participant who attained age seventy
and one-halfhalf (701/2) on or before December 31, 2019) is the first (1') day ofApril following
the later of the calendar year of termination of employment or the calendar year in which the

Participant attains age seventy-two (72) (age seventy and one-half (age seventy and one-half
(701/2) for any Participant who attached age seventy and one-half (701/2) on or before December
31, 2019) .

8.02 Normal Form ofDistribution.

(a) A Participant who has a Spouse at the time he or she becomes entitled to receive
his or her Pension Benefits under the Pension Plan will receive his or her Pension Benefits in the
form of a joint and survivor annuity which is the Actuarial Equivalent (determined without
regard to the second to last sentence of this subsection 8.02 (a)) of the Pension Benefit which
would be payable solely over his or her lifetime determined in accordance with Article VI and
which provides for a reduced monthly payment to the Participant for his or her life and a

monthly payment of fifty percent (50%) of such amount to such Participant's surviving Spouse
over his or her lifetime. Such Participant may elect to receive, in lieu of the joint and survivor

annuity, a benefit payable over such Participant's lifetime only. For Pension Benefit payments
that begin prior to June 1, 2012, if the Spouse of a Participant who has not waived the joint and
survivor annuity option predeceases the Participant, the remainder of the payments made to the

Participant will be in the amount which would have been payable to the Participant if the

Participant, at the time of retiring, had elected a benefit payable over the Participant's lifetime
only. Notwithstanding anything to the contrary, no Pension Benefits shall be payable under this
Section 8.02 to the surviving Domestic Partner of a Participant who began receipt of his or her
Pension Benefit paymentsprior to June 1, 2007.

(b) Any election to receive Pension Benefits in a form other than a joint and survivor

annuity (i.e., in the form of a Dependent Child Option) or revocation thereof, will be honored if
it is received by the Trustees no earlier than one hundred eighty (180) days and no later than

thirty (30) days before the Participant's Retirement Date and no later than the date such Pension
Benefits commence; provided, however, that in order to be effective, such election must be
submitted in writing in such form as the Trustees shall prescribe and must bear the signed
consent of the Participant's Spouse, which consent must acknowledge the effect of such election,
such consent must acknowledge each non-Spouse Beneficiary (and the form of Pension
Benefits) , acknowledge that consent may not be changed without spousal consent and be
witnessed by a notary public. A Participant's Spouse's consent need not be obtained if the
Administrator is satisfied that there is no Spouse, the Spouse cannot be located, the Spouse is the

Participant's Domestic Partner or because of any other circumstanceswhich may be prescribed
by the Internal Revenue Service.

(c) A Participant who does not have a Spouse at the time he or she becomes entitled
to receive Pension Benefits under the Pension Plan will receive those monthly Pension Benefits
determined in accordance with Article VI payable over his or her lifetime.

8.03 Joint and 75% Survivor Annuity Option.
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(a) A Participant who has a Spouse at the time he or she becomes entitled to receive
his or her Pension Benefits under the Pension Plan may elect to receive his or her Pension
Benefits in the form of a Joint and 75% Survivor Annuity Option, which is the Actuarial

Equivalent of the Pension Benefit which would be payable solely over his or her lifetime
determined in accordance with Article VI and which provides for a reduced monthly payment to
the Participant for his or her life and a monthly payment of seventy -five percent (75%) of such
amount to such Participant's surviving Spouse over his or her lifetime. Notwithstanding
anything to the contrary, no Pension Benefits shall be payable under this Section 8.03 to the

surviving Domestic Partner of a Participant who began receipt of his or her Pension Benefit

paymentsprior to June 1, 2007.

(b) An election of a Joint and 75% Survivor Annuity Option or revocation thereof,
will be honored if it is received by the Trustees no earlier than ninety (180) days and no later
than thirty (30) days before the Participant's Retirement Date and no later than the date such
Pension Benefits commence, provided, however, that in order to be effective, such election must
be submitted in writing in such form as the Trustees shall prescribe and must bear the signed
consent of the Participant's Spouse, which consent must acknowledge the effect of such election,
such consent must acknowledge each non-Spouse Beneficiary (and the form of Pension
Benefits) , acknowledge that consent may not be changed without spousal consent and be
witnessed by a notary public. A Participant's Spouse's consent need not be obtained if the
Administrator is satisfied that there is no Spouse, the Spouse cannot be located, the Spouse is the

Participant's Domestic Partner or because of any other circumstanceswhich may be prescribed
by the Internal Revenue Service.

(c) DistributionofPension Benefits in a form of the Joint and 75% Survivor Annuity
Option may be less than thirty (30) days after the written explanation of the terms and conditions
of this option is provided to a Participant if (a) the Participant has been provided with
information that clearly indicates that the Participant has at least thirty (30) days to consider
whether to waive the Joint and 75% Survivor Annuity Option and elect (with spousal consent ) a

form of distribution other than a joint and survivor annuity; (b) the Participant is permitted to
revoke any affirmative distribution election at least until the Pension Benefit is distributed or, if
later, at any time prior to the expiration of the seven (7)-day period that begins the day after the

explanation of the joint and survivor annuity is provided to the Participant; and (c) the date the
Pension Benefit is distributed is a date after the date that the written explanation was provided to
the Participant.

8.04 Small Accounts. Notwithstanding any other provisions of this Pension Agreement, if the
Actuarial Equivalent single sum value of a Participant's accrued monthly Pension Benefit upon
his or her Retirement Date, or the Actuarial Equivalent single sum value of a Spouse's pre-

retirement death benefit, is equal to or less than five thousanddollars ($5,000), the Trustees shall

pay the Participant, or the Spouse or his or her other Beneficiary, his or her Pension Benefits in
the form of an Actuarial Equivalent single lump sum amount and this payment shall be in lieu of
any other benefit to which he or she may be entitled under the Pension Plan. If the Actuarial

Equivalent single sum value of the Participant's Pension Benefit is more than one thousand
dollars ($1,000) and the Participant's Pension Benefit is payable, the Participant must consent to

any distribution of such Pension Benefit. If the Actuarial Equivalent single sum value of the

Participant's Pension Benefit does not exceed ($1,000) and the Participant's Pension Benefit is
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payable, the Participant's PensionBenefit shall be distributed to him or her as soon as practicable
following the time when the Participant's Pension Benefit becomes payable. The consent of the

Participant (and, if the Actuarial Equivalent single sum value of the Participant's Pension Benefit
exceeds five thousand dollars ($5,000), the Participant's Spouse or other Beneficiary ), if
applicable, shall be in the manner described in Sections 7.01, 7.02 and 8.02.

8.05 Dependent Child Option. A Participant who throughout the one hundred eighty (180)
days before Pension Benefits commence is both unmarried and has Child(ren) under the age of
twenty -one (21 ) may elect within one hundred eighty (180) days prior to the date Pension
Benefits commence to receive his or her monthly Pension Benefit over the option period. For

purposes of this Section the option period extends to the later of the Participant's death or the

"period certain" (defined below) . If the Participant dies before one hundred twenty (120)
monthly payments (hereinafter referred to as the "period certain") have been made the

Participant's designated Child(ren), who at the time of such election were under the age of
twenty -one (21 ) , shall be entitled to share equally in the Participant's monthly Pension Benefit
for the remainder of such period certain. The monthly Pension Benefit amount will be the
amount determined in Section 8.02 (b) adjusted by a conversion factor of nine-tenths (.90) . A
Participant electing to receive his or her Pension Benefits in such form must designate one ( 1 ) or
more Child(ren) as Beneficiary to receive any remaining paymentsunder the Plan after his or her
death. If the Participant and the designated Child(ren) die within the period certain, the

remaining payments shall be made to the estate of the designated Child who last received a

payment under this Section 8.05.

8.06 Direct Rollovers. Notwithstanding any provision of this Pension Plan to the contrary that
would otherwise limit a Distributee's election under this Pension Plan, a Distributee may elect, at
the time and in the manner prescribed by the Administrator, to have any portion of an Eligible
RolloverDistributionpaid directly to an Eligible Retirement Plan specified by the Distributee in
a Direct Rollover. For these purposes, the following definitions apply :

(a) 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 ten (10) years or more; any distribution to the extent that distribution
is required under Code Section 401 (a)(9) ; the portion of any distribution that is not includible in

gross income; and, any hardship distribution from the Pension Plan.

(b) An Eligible Retirement Plan is an individual retirement account described in Code
Section 408(a) , an individual retirement annuity described in Code Section 408(b), a Roth
individual retirement account described in Code Section 408A , an annuity plan described in
Code Section 403 (a) , an annuity contract described in Code Section 403 (b) , a governmental plan
described in Code Section 457(b) , or a qualified trust described in Code Section 401 (a), that

accepts the Distributee's Eligible Rollover Distribution. In the case of an Eligible Rollover to
the Participant's surviving Domestic Partner or non-Spouse Beneficiary, an Eligible Retirement
Plan is an individual retirement account described in Code Section 408(a) or an individual
retirement annuity described in Code Section 408(b) established for the purposes of receiving a
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distribution on behalfof the surviving Domestic Partner or non-Spouse Beneficiary that will be
treated as an inherited individual retirement account or individual retirement annuity in
accordance with Code Section 402(c)( 11 ) .

(c) A Distributee includes an employee or former employee of any Subscribing
Employer. In addition, the employee's or former employee's surviving Spouse, the employee's
or former employee's Spouse or former Spouse who is the alternate payee under a Qualified
Domestic Relations Order, as defined in Code Section 414(p), and the employee's or former

employee's non-Spouse Beneficiary are Distributees with regard to the interest of the Spouse,
former Spouse or non-Spouse Beneficiary.

(d) A Direct Rollover is a payment by the Pension Plan to the Eligible Retirement
Plan specified by the Distributee.

8.07 Termination of Pension Benefits. Pension Benefits payable with respect to a Participant
shall cease with the last monthly payment before the death of the Participant, or if the benefits
are payable in the form of a joint and survivor annuity, benefit payments shall cease with the last

monthly payment before the death of the Participant or of his or her Spouse, whichever is later.
If the Spouse of a Participant eligible for Pension Benefits predeceases the Participant prior to
the date of the first payment of his or her Pension Benefits, then any joint and survivor annuity
shall have no effect, and the Participant shall be entitled to receive the amount of the Pension
Benefit which is payable over his or her lifetime only.

8.08 Distribution Upon Death of Surviving Spouse. Except as provided in Sections 6.10 and

6.11, no benefits shall be paid to any person with respect to a Participant who dies prior to his or
her Retirement Date.

8.09 Suspension ofPension Benefit.

(a) If a Participant is employed in suspendible employment (within the meaning of
Section 8.09 (b)) by a Subscribing Employer after his or her Retirement Date, the Association
shall, upon discovery of such employment, send a notice to the Participant and direct the
Trustees to suspend the payment of Pension Benefits to such retired employee for a period of
time equal to the time of the duration of such employment. If the employment is not discovered
in time to suspend the payments, then the suspension after the re-employment ceases shall be
limited to one hundred percent (100% ) of the initial payment of Pension Benefits after

resumption and twenty-five percent (25%) of subsequent payments of Pension Benefits until the

overpayment has been recouped.

(b) For the purposes of Section 8.09, suspendible employment is work for at least

forty (40) hours (seventy-six (76) hours effective January 1, 2022) per month that meets all of
the following requirements:

( 1 ) It is in the same industry in which the Participant was employed while covered by
the Pension Plan;

(2) It is in the same trade or craft in which the Participant was employed at any time
while covered by the PensionPlan;
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(3) It is in the same geographic area coveredby the Pension Plan.

The term "industry" in this subsection (b) includes any business activities of the types engaged in

by any Subscribing Employer.

The term "trade or craft" in this subsection (b) means (A) a skill or skills, learned during a

significant period of training or practice, which is applicable in occupations in some industry, (B)
a skill or skills relating to selling, retailing, managerial, clerical or professional occupations, or

(C) supervisory activities relating to a skill or skills described in (A) or (B) .

The term "geographic area covered by the Pension Plan" in this subsection (b) means every state
or any province in Canada in which contribution were made or were required to be made by or
on behalfof a Subscribing Employer and the remainder of any Standard Metropolitan Statistical
Area which falls in part within such state, determined as of the time of the Participant's
Retirement Date.

8.10 Mistaken Payments. Pension Benefits improperly paid to a person not entitled thereto
shall be owed by that person to the Pension Plan and, notwithstanding any other provisions of
this Pension Plan, may be deducted from future benefits payable to the person entitled to receive
such benefits. Such mistaken payments, together with interest on such payments, shall be
deducted from the Participant's future benefit payments under the Pension Plan. In the event the
total of such mistaken payments cannot be recouped from a single benefit payment, the balance
shall be deducted from succeeding benefit payments in an amount not to exceed twenty -five
percent (25%) ofany such succeeding payment.

ARTICLE IX
FUNDING OF PLANS

9.01 Cessation of Pension Trust. The Association shall cause the creation of a Pension Trust
for the purpose of financing and administering the payment of the Pension Benefits. The
Trustees shall be appointed and may be removed exclusively by the Association. The
Association and Trustees shall have full control of the Pension Trust and the assets held
thereunderwithout any participation therein by the Union.

9.02 Plan to be Non-Contributory. No Participant shall be required to make any contribution
to the Pension Trust.

9.03 Amount of Contributions to the Pension Trust. Subscribing Employers will be required
to contribute to the Pension Trust from July 1, 2021 through June 30, 2025, to the extent such
contribution is currently deductible under Code Section 404. The contribution for each month,
subject to Section 17.02, will be :

(a) An amount equal to the number of employees of such Subscribing Employer in a

Bargaining Unit who had eighty (80) or more Hours of Service in the preceding calendar month
for such Subscribing Employer in a Bargaining Unit (whether or not such employee is a

Participant), times :

( 1 ) $317.14 for months after May 2003 and prior to June 2004;
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(2) $351.80 for months after May 2004 and prior to June 2005;
(3) $386.46 for months after May 2005 and prior to June 2006;
(4) $407.26 for months after May 2006 and prior to June 2007;
(5) $450.58 for months after May 2007 and prior to June 2008;
(6) $467.91 for months after May 2008 and prior to June 2009;
(7) $485.24 for months after May 2009 and prior to October 2010;
(8) $667.21 for months after September 2010 and prior to June 2011;
(9) $658.54 for months after May 2011 and prior to June 2012;
(10) $753.86 for months after May 2012 and prior to July 2013;
( 11 ) $805.85 for months after June 2013 and prior to July 2014;
(12) $857.84 for months after June 2014 and prior to July 2015;
(13) $883.83 for months after June 2015 and prior to July 2016; and

(14) $909.83 for months after June 2016.

(b) An amount equal to the number of hours worked or paid for in the preceding
month by all other employees of such Subscribing Employers who are employed in Bargaining
Units times :

( 1 ) $1.83 for months after May 2003 and prior to June 2004;
(2) $2.03 for months after May 2004 and prior to June 2005;
(3) $2.23 for months after May 2005 and prior to June 2006;
(4) $2.35 for months after May 2006 and prior to June 2007;
(5) $2.60 for months after May 2007 and prior to June 2008;
(6) $2.70 for months after May 2008 and prior to June 2009;
(7) $2.80 for months after May 2009 and prior to October 2010;
(8) $3.85 for months after September 2010 and prior to June 2011;
(9) $3.80 for months after May 2011 and prior to June 2012;
(10) $4.35 for months after May 2012 and prior to July 2013;
( 11 ) $4.65 for months after June 2013 and prior to July 2014;
(12) $4.95 for months after June 2014 and prior to July 2015;
(13) $5.10 for months after June 2015 and prior to July 2016; and

(14) $5.25 for months after June 2016.

(c) Notwithstanding anything to the contrary in the Pension Plan, Subscribing
Employers will not be required to contribute to the Pension Trust for those Union employees
who as a result of Section 17.08 are precluded from participation in the Pension Plan.

9.04 Liability of Association, Employers and Trustees. Liability for payment of the Pension
Benefits under the Pension Plan shall be exclusively upon the Pension Trust and there shall be no

liability therefore upon any Subscribing Employer or upon the Association or the Union. The

liability of Subscribing Employers shall be limited to the payment into the Pension Trust of the
contributions required by the Pension Plan and such payment as may be required by Section
17.03, and any Subscribing Employer having made the agreed contributions shall have fully
dischargedhis or her liability and responsibility under the Pension Plan, except to the extent that
further liability or responsibility may be required by law. Neither the Association nor any
Subscribing Employer shall be liable to the Union or the Trustees or to anyone else for
contributions due from any other Subscribing Employer.
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9.05 Delinquencies. If on the thirtieth (30th) day after any payment is due, such amount is

unpaid, the Subscribing Employer is deemed to be delinquent. In the event a Subscribing
Employer is delinquent, the Trustees are authorized to assess and collect the extra administrative
cost incurred by the Trust by reason of the delinquency. The Trustees and the Subscribing
Employer agree that the extra administrative cost is deemed to be as follows:

(a) For payments delinquent by thirty (30) days or more but less than sixty (60) days-
-a sum equal to five percent (5%) of the total contributions then delinquent;

(b) For payments delinquent by sixty (60) days or more but less than ninety (90)
days--a sum equal to ten percent (10%) of the total contributions then delinquent;

(c) For payments delinquent by ninety (90) days or more but less than one hundred

twenty (120) days--a sum equal to fifteen percent (15%) of the total contributions then

delinquent.

(d) After a payment is delinquent by one hundred twenty (120) days or more, the

Subscribing Employer shall be obligated to pay, in addition to the unpaid contributions :

( 1 ) Interest on the unpaid contributions from the date the contributions were

originally due and payable, and

(2) An amount equal to the greaterof (i) interest on the unpaid contributions from the
date the contributions were originally due and payable or (ii) a sum equal to

twenty percent (20%) of the total contributions then delinquent (as liquidated
damages for administrative costs) , and

(3) All reasonable attorneys' fees, costs of audit or investigation, and expenses
incurred by the Trust in connection with its attempt to enforce the terms of this

Agreement.

9.06 Enforcement. If any Subscribing Employer defaults in the making of such payments, and
the matter is not settled to the satisfaction of the Trustees, then the issue may be submitted for
decision by filing suit in a court of competent jurisdiction. Such suit may be filed at any time
after the Subscribing Employer has been deemed to be delinquent. In the event of court action

by the Trustees or their assignee to collect unpaid contributions or to otherwise enforce the rights
of the Trustees or beneficiaries under this PensionAgreement, the Subscribing Employer shall be

obligated to pay the full amount ofcontributions, interest on the unpaid contributions, an amount

equal to the greaterof interest on the unpaid contributions or twenty percent (20%) of the unpaid
contributions (the amount assessed as liquidated damages for administrative costs), the
reasonable attorneys' fees and costs of the action including, but not limited to, the costs of any
audit or investigation, together with interest thereon, and any other additional damages allowable
under state or federal law.

9.07 Interest. For the purposes of Sections 9.05 and 9.06 interest shall be calculated at the rate
of twelve percent (12%) per annum, compounded monthly, or such lower rate as the Trustees

may establish from time to time.
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9.08 Security. The Trustees, in their discretion, may in addition to the remedies set forth
above require a Subscribing Employer who has been delinquent in the payment of any
contributions during three (3) months out of the immediately preceding calendar year to post a

bond in an amount calculated by the Trustees to approximate three (3) months ofcontributions as

security for the prompt payment of Trust Fund contributions. The Subscribing Employer hereby
agrees to post such bond within five (5) days after receipt of written notice to the Subscribing
Employer requesting the posting of such a bond.

9.09 Liability of Trustees. The Trustees, collectively or individually, shall have no liability
with respect to the non-payment of contributions by any Subscribing Employer nor shall they
have any obligation to enforce payment of such contributions. The Trustees shall have the power
and discretion, but shall not be required, to implement the policy set forth in this Section. The

Subscribing Employer is responsible for the correct and complete reporting of all hours worked
and the prompt payment of all contributions due as defined in this Agreement and in the
Collective Bargaining Agreement between the Subscribing Employer and the Union.

9.10 Notice to Union. The Trustees may send to the affected Union a copy of any letter

demanding payment; however, the Trustees' failure to do so shall neither constitute a breach of
this Agreement nor a defense to an action for contributions pursuant to Section 9.06. If a

Subscribing Employer is delinquent for forty-five (45 ) or more days, then notwithstanding
anything otherwise contained in this Agreement or in the Collective Bargaining Agreement
between the parties, the affected Union shall have the right to take such legal or economic action
as it may determine against the Subscribing Employer to collect the delinquent amount, provided
that it has first given the delinquent employer five (5) days' written notice of its intention by
certified or registered mail, return receipt requested (Saturdays, Sundays and holidays to be
excluded), and at the conclusion of said five (5) days the amount of such delinquency has not
been paid in full to the Trustees. If the Union elects to strike such Subscribing Employer in
accordance with this Section 9.10, the right to strike shall terminate as soon as the Subscribing
Employer has paid said delinquency together with any extra administrative costs incurred by the
Trust as a result of said delinquency.

ARTICLE X
ANNUALACTUARIAL REVIEW

10.01 Actuarial Review. Annually, as of June 1st of each year during the term of this Pension

Agreement, there shall be an actuarial review made of the Pension Plan. Such review shall be
made by the Trustees with the advice of an "enrolled actuary" (within the meaning of Code
Section 7701 (a)(35)) .

10.02 Actuarial Assumptions. The annual actuarial review shall be based on actuarial

assumptions which are agreed to by the parties and reflect the enrolled actuary's best estimate of
anticipated future experience. For the term of this Pension Agreement, and unless changed by
the enrolled actuary with the concurrenceof the parties and by Plan amendment, the method and

assumptions shall be as follows:

(a) The actuarial method shall be the accrued benefit cost method, also known as the
unit credit cost method.
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(b) Assets shall be valued using the smoothed market value method (without phase-

in at implementation as of June 1, 2007) with an expected return equal to the valuation interest
rate assumption and gains/losses smoothed over a period of five (5) years, but not less than

eighty percent (80%) nor more than one hundred twenty percent (120%) of fair market value.

(c) Administrative expenses shall be assumed to be seven hundred dollars ($700,000)
each year, excluding investment expenses and corporate trustees' fees for the managementand
investment of trust fund assets.

(d) The pre-retirement and post-retirement mortality assumption shall be the RP-2000
combined employee and retiree mortality table for males and females (adjusted for blue collar
workers) with rates projected to 2007 using scale AA.

(e) The pre-retirement withdrawal assumption shall be in accordance with the

following table, which table is intended to reflect actual Pension Plan experience as well as

anticipated future experience:

Annual Rate of
Ag_g Withdrawal
18 -24 30.00%
25-29 25.00%
30-34 20.00%
35-39 15.00%
40-44 12.00%
45 -49 11.00%
50-54 10.00%
55-59 8.00%
60-64 7.00%

65 and older 0.10%

(f) The pre-retirement disability assumption shall be in accordance with the
following table, which table is intended to reflect actual Pension Plan experience as well as

anticipated future experience:

Annual Rate of
Disability

50 0.50%
51 0.50%
52 0.50%
53 0.50%
54 0.50%
55 1.00%
56 1.00%
57 1.00%
58 1.00%
59 1.00%
60 2.00%
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Annual Rate of
Disability

61 3.00%
62 and older 0.00%

(g) The retirement assumption shall be in accordance with the following table, which
table is intended to reflect actual Pension Plan experience as well as anticipated future

experience:

Annual Rate
55-57 0.02%

58 0.03%
59 0.04%
60 0.05%
61 0.08%
62 0.50%

63-64 0.25%
65-69 0.75%

70 1.00%

ARTICLE XI
PURPOSE FOR WHICH TRUSTEES MAY

USE PENSION CONTRIBUTIONS

The Subscribing Employers' contributions to the Pension Trust and income therefrom shall be
used by the Trustees to pay all expenses of the Pension Trust, including all expenses of
administration, and to pay the Pension Benefits, except as otherwise provided in Article XIII.
Expenses of administration include, to the fullest extent permitted by law, legal, actuarial and
other expenses of defending suits against the Association, the Pension Trust, the Trustees, the
Administrator or any other fiduciary in connection with the Pension Plan or this Pension

Agreement, and the expenses of any suit filed by the Trustees in pursuance of their

responsibilities hereunder.

ARTICLE XII
ADMINISTRATIONOF THE PENSION TRUST

12.01 General. The Trustees shall have authority and responsibility for all matters in
connection with the operation and administration of the Pension Plan not specifically allocated to
the Association or the Union. The Trustees shall appoint an Administrator, which may be the

Association, and shall delegate to the Administrator such duties and responsibilities of
administration of the Pension Plan as they choose, other than their "trustee responsibilities"
within the meaning ofERISA Section 405 (c) . The Trustees and the Administrator shall have the
maximum discretion allowed by law in the exercise of their powers and duties (e.g., the

discretionary authority to approve the payment of Disability benefits upon the Administrator or
Trustees' determination that there was good cause, substantially beyond the Participant's control,
for failure to timely file such application) .
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12.02 Prior Pension Agreement. Any dispute concerning benefits or entitlement involving any
date, employment, or occurrence prior to July 1, 2021 (including, but not limited to, Breaks in
Service beginning prior to July 1, 2021, age of entry, and Credited Service, but excluding
Vesting Service) shall be decided in accordance with the provisions of the Pension Agreement
which was then in effect.

12.03 Responsibilities of Fiduciaries. The Association, the Trustees, and any other person to
whom any fiduciary responsibility with respect to the Pension Plan is allocated shall discharge
their fiduciary duties and responsibilities, if any, with respect to the Pension Plan solely in the
interest of the Participants and their beneficiaries for the exclusive purpose ofprovidingbenefits
to such Participants and their beneficiaries and defraying reasonable expenses of administering
the Pension Plan with the care, skill, prudence, and diligence under the circumstances then

prevailing that a prudent man acting in a like capacity and familiar with such matters would use
in the conduct of an enterpriseof a like character and with like aims. Each such person shall be

solely responsible for his or her own acts or omissions. No such person shall have any liability
for a breach of fiduciary responsibility of another such person with respect to the Pension Plan
unless he or she participates knowingly in such breach or, through his or her negligence in

performing his or her own specific fiduciary responsibilities, he or she has enabled such other

person to commit a breach of the latter's fiduciary responsibilities.

12.04 Directions to Trustee for Payment of Pension Benefits. The Trustees shall pay, or cause
to be paid, the Pension Benefits payable under the Pension Plan as determined and directed by
the Association, and the Association shall give written notice to the Union of all such
determinations and directions. If the Union should dispute any determination or direction of the
Trustees of the amount of the Pension Benefit to which an individual is entitled under the
Pension Plan, then and in that event such dispute shall be subject to determination by the

grievance procedure referred to in Section 12.07. The Trustees shall be fully absolved from all
liability in making payment of Pension Benefits in accordance with such determination and
direction of the Association, but if the Union should by written notice to the Trustees dispute any
such determination and direction of the Association, the Trustees shall not thereafter make any
payment ofPension Benefits to the individual affected by such dispute until the dispute has been
resolved in accordance with such grievance procedure, following which the Trustees shall make

payment of such Pension Benefits, if any, to the affected individual in accordance with the final
determination of such grievance. Pending final determination ofany such grievance the Trustees
shall nevertheless make payment from the Pension Trust to the affected individual of such
amount or amountson accountof the Pension Benefits claimed to be due, as may be agreed upon
in a written instrument executed for that purpose by the Association and the Union and delivered
to the Trustees.

12.05 Inability of Individual to Handle His or Her Own Affairs. In the event that the Trustees
determine that an individual to whom a Pension Benefit is payable is unable to care for his or her
affairs because of illness or accident or mental incompetence,or if any such individual be unable
to give a valid receipt for any Pension Benefit payment due him under the Pension Plan, any
payment due (unless prior claim therefore shall have been made by a duly qualified guardian or
other legal representative) may be paid by the Trustees to the legally appointed guardian or other

legal representative of such individual, or to his or her Spouse, parent, brother, sister, or other

person or institution then in the judgment of the Trustees providing for the care and maintenance
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of such individual. Any such payment shall be a payment for the account of such individual and
shall be a complete discharge of any liability of the Association, the Union, the Subscribing
Employers and the Trustees under the Pension Plan.

12.06 Claims Procedures.

(a) Benefits Claim. If an individual who has filed a written application for benefits

according to Article VII believes that he is entitled to different benefits than determined by the
Trustees or their delegate, the individual may request a redetermination of benefits in writing
addressed to the Administrator. Notification of denial of the request for redetermination of the
benefits will be given within ninety (90) days of receipt of the request, unless special
circumstanceswarrant an extension of time. If such an extension is required, written notice shall
be furnished to the individual within ninety (90) days of the time the claim is filed, stating the

special circumstances requiring an extension of time and the date by which a decision on the
claim can be expected, which shall not be more than 180 days from the date the claim was filed.

(b) Denial of Benefits. If the Administrator denies a claim for benefits, it shall notify
the individual in writing of such denial. Such notice shall set forth specific reasons for the

denial; specific references to the Plan provisions on which the denial is based; a description of
any additional material or information necessary to perfect the claim; an explanation ofwhy such
material or information is necessary; appropriate information as to the steps to be taken if the
individualwishes to submit the claim for review; and a statement regarding the individual's right
to bring a civil action under ERISA Section 502 (a) following an adverse benefit determination
on review.

(c) Review.

( 1 ) Any person whose claim for benefits is denied may appeal to the Trustees for a

review of the decision by submitting to the Trustees, within sixty (60) days after

receiving written notice from the Administrator of such denial, a written statement
that requests such review, and sets forth the grounds upon which the request is
based and any supporting facts.

(2) Subject to Section 12.06(c)(5) below, the Trustees shall act upon each such

request for review within sixty (60) days after its receipt, unless special
circumstances require an extension of time for processing. If an extension is

required, the Trustees shall furnish written notice to the individual within the
initial sixty (60) day period, and shall render a decision as soon as possible, but
not later than one hundred twenty (120) days after receipt of a request for review.

(3) The claim and its denial shall receive a full and fair review by the Trustees. As

part of the review procedure, the individual, or the individual's duly authorized

representative, may submit written comments, documents, records and other
information related to the claim. The Trustees will consider all comments,
documents, records, and other information submitted by the individual, or the
individual's duly authorized representative, relating to the claim, without regard
to whether such information was submitted or considered in the initial benefit
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determination. The Trustees may require the individual to submit such additional
facts, documents or other evidence as the Trustees, in their sole discretion, deem

necessary or advisable in making their review. The individual will be provided,
upon request and free of charge, reasonable access to and copies of all documents,
records and other information relevant to the benefit claim. On the basis of their
review, the Trustees shall make an independent determination of the individual's
eligibility for benefits under the Plan. The decision of the Trustees of any benefit
claim shall be final and conclusive upon all persons.

(4) If the Trustees deny an appeal, they shall notify the individual, or the individual's
duly authorized representative, in writing. Such notice shall set forth the specific
reasons for the denial; specific references to the Plan provisions on which the
decision was based; a statement that the individual is entitled to receive, upon
request and free of charge, reasonable access to and copies of all documents,
records and other information relevant to the benefit claim; a statement describing
any voluntary appeal procedures offered by the Plan and the individual's right to
obtain information about such procedures; and a statement informing the
individualof his right to bring a civil action under ERISA Section 502 (a) .

(5) If the Trustees hold regularly scheduled meetings at least quarterly, a decision

concerning a pending claim shall be made no later than the date of the meeting
that immediately follows the receipt of the request for review, unless the request
for review is filed within thirty (30) days preceding the date of such meeting. In
such case, the decision may be made no later than the date of the second meeting
following the receipt of the request for review. If special circumstancesrequire a

further extension of time for processing, the decision shall be rendered not later
than the third meeting following the receipt of the request for review. Whenever

special circumstances require an extension of time for processing, written notice
of the extension shall be furnished to the individual before the extension period
begins. The individual shall be notified of the Trustees' determination as soon as

possible, but not later than five (5) days after the meeting at which the
determination is made.

12.07 Grievance Procedure. The Union and the Association shall jointly determine and resolve

grievances raised by the Union or a Subscribing Employer concerning the administration of the
Pension Plan itself (but not the Pension Trust), including denial of benefit appeals by the
Trustees, questions of eligibility to participate, what constitutes Credited Service or Vesting
Service, questions concerning Participant's contributions to other retirement plans, and other
such matters of mutual interest to the Union and the Association. In resolving grievances
concerning the administration of the Pension Plan, the Union and the Association will exercise

discretionary authority to interpret the Pension Plan and the facts presented with respect to the

grievance. Any unresolved differences on such matters shall be settled pursuant to the grievance
procedure set forth in Sections 20.2 and 20.3 of the Master Agreement. The Association shall
not be required to represent any Subscribing Employer which is not a member of the Association
in any such grievance procedure,provided that the Association may at its option intervene at any
stage of such grievance procedure to prevent a construction of this Pension Agreement adverse to
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its interest or that of its members or to prevent a determination of the grievanceprejudicial to the
interests ofAssociation members in the Pension Trust.

ARTICLE XIII
NON-RECOVERABILITYOF CONTRIBUTIONS TO PENSION TRUST

No contribution to the Pension Trust required from any Subscribing Employer by this Pension

Agreement shall be recoverable by Subscribing Employers, or be used for or diverted for
purposes other than for the exclusive benefit of the individuals entitled to Pension Benefits under
the Pension Plan except as provided in Section 15.04; provided, however, that in the event any
Subscribing Employer shall make any payment to the Pension Trust in excess of the amount

required by this Pension Agreement, then to the extent such excess payments by such

Subscribing Employer are currently deductible under Code Section 404, such excess
contributions may be applied in satisfaction of any succeeding payment due from such

Subscribing Employer, or, in the discretion of the Trustees, may be refunded to the former

Subscribing Employer within six (6) months of the date the Trustees discover the mistake.

ARTICLE XIV
AMENDMENTS OF THE PLAN

The Association and the Union may at any time or times amend the Pension Plan in any respect,
retroactively or otherwise. However, no such amendment shall adversely affect any Pension
Benefit being paid to any individual except as provided in Article XV or as may be required to
obtain or retain approval of the Internal Revenue Service, and no such amendment shall operate
to cause any part of the Pension Trust to revert to or be recoverable by any Subscribing
Employer or to be used for, or diverted to, purposes other than the exclusive benefit of
Participants and their beneficiaries. Any amendment to the Pension Plan agreed upon during the
term hereof by the Association and the Union shall be binding upon all Subscribing Employers
who are then parties to the Pension Plan and who, within ninety (90) days of written notice of
such amendment, fail to resign from the Pension Plan by giving written notice of such

resignation to the Union, the Association and the Trustees. In the event of such resignation the

subject of pensions shall be fully open for negotiations between the Union and the Subscribing
Employer who resigns and the Union shall have the right to strike such Subscribing Employer
and such Subscribing Employer shall have the right to lockout with respect to the subject of
pensions notwithstanding the provisions of Section 17.02 hereof or any other "no strike or
lockout" undertaking in the applicable Collective Bargaining Agreement.

ARTICLE XV
TERMINATION OF PENSION PLAN

15.01 Cessation of Contributions. The contributions required by this Pension Agreement shall
cease June 30, 2025 (or if this Pension Agreement is continued pursuant to the provisions of
Article )0( then on the thirty-first (31st) day of May of the subsequent year when this Pension

Agreement terminates) , regardless of the status of the Pension Trust at that time and regardless of
whether at that time the Pension Trust is actuarially sound and sufficient to continue payment of
the Pension Benefits in whole or in part. Upon a complete termination of contributions or upon
other complete termination or partial termination of the Pension Plan, the rights of all affected
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employees to the benefits accrued to the date of termination, to the extent then funded and

subject to the provisions of Section 15.02, shall become fully vested and nonforfeitable. For the

purposes of this Section 15.01, a partial termination of the Pension Plan shall be deemed to occur

only if an event is determined to be a partial termination of the Pension Plan within the meaning
of Code Section 411 (d)(3)(A) where such determination is either ( 1 ) made or agreed to by the
Association or (2) made by the Internal Revenue Service and approved by a decision of a court
ofcompetentjurisdiction from which the Association has no right ofappeal.

15.02 Termination. Upon termination or partial termination, no further contributions shall be
made on behalf of the affected Participants, but all such Participant's accrued benefits will be

fully vested to the extent funded by the date of termination. Each such Participant and

Beneficiary currently entitled to benefits shall receive, in lieu of any benefits hereunder, a

nonforfeitable right to that proportion of total assets available on termination as is equal to the

proportionate share of the total actuarial reserves for all Participants, as determined by the
Trustees on the basis of recommendationsofan enrolled actuary.

15.03 Allocation of Assets Following Termination. If the assets available for allocation under
Section 15.02 are insufficient to fully fund the accrued benefits of each such Participant and

Beneficiary, then the assets available to provide benefits shall be allocated among them in
accordance with the requirements of the law establishing the Pension Benefit Guaranty
Corporation regarding termination of multiemployer plans, as currently set forth in Title IV of
ERISA, which provisions of that law are incorporated by reference and made part hereof. Unless
the Trustees agree on a different method of distribution consistent with ERISA, the sum so
allocated shall be used to purchase annuities providing benefits in the normal retirement form
provided hereunder, or such other form as is already in effect for persons already receiving
benefits.

15.04 Residual Assets. Any residual assets of the Pension Plan remaining after satisfying the

requirements of the Pension Plan may be distributed to the Subscribing Employers if (a) all
liabilities of the Pension Plan to participants and their Spouses have been satisfied, and (b) the
distribution does not contraveneany provision of law.

ARTICLE XVI
INTEGRATIONWITH OTHER RETIREMENTPLANS

16.01 Additional Retirement Plans.

(a) The Union recognizes that some Subscribing Employers have other retirement

plans. No Subscribing Employer having another retirement plan shall be required to maintain
such other retirement plan in whole or in part and each Subscribing Employer reserves full right
to amend such other retirement plan so as to exclude from benefits thereof employees in a

Bargaining Unit covered by the Pension Plan. The Union consents on its own behalf and on
behalfof its members to the termination of any such other retirement plan and to the amendment
of any such other retirement plan so as to exclude therefrom the employees in a Bargaining Unit
covered by the Pension Plan; and the Union also agreed upon request to execute such additional
documents as may be required to effectuate such consent.
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(b) Several Subscribing Employers who are parties to a Collective Bargaining
Agreement with the Union have expressed the desire to permit their present employees to elect
whether they would accept the other retirement plan exclusively or would prefer to participate in
the Pension Plan. The Association and the Union will study such requests and there is no
commitment by the Association or the Union to allow or disallow such requests. In the event
that any employee, with the consent of the Union, the Association, and his or her Subscribing
Employer, has elected or hereafter elects to accept the benefits of the other retirement plan of his
or her Subscribing Employer exclusively and to waive the benefits of the Pension Plan, such

employee shall execute a written waiver in such form as shall be agreed upon by the Association
and the Union, and by execution of such waiver the employee will waive all Credited Service
and all pension rights provided by the Pension Plan. A Subscribing Employer, whose employee
shall have executed such a waiver with the written consent of the Subscribing Employer, the

Association, and the Union, shall not be required to make any contributions to the Pension Trust
with respect to any work performed by the employee who has executed such waiver. If such

employee should thereafter terminate his or her service with his or her Subscribing Employer and
be later employed by another Subscribing Employer, then and in such event the employee shall
be considered a new employee for the purpose of earning Credited Service and pension rights
under the Pension Plan.

(c) In other retirement plans where employees make contributions, the options of the

employees covered by such other retirement plans shall be those provided in such other
retirement plans. No Subscribing Employer, however, shall in any event be required to continue

any other retirement plan in whole or in part.

ARTICLE XVII
MISCELLANEOUS

17.01 Non-Assignability. Neither the Association nor any Subscribing Employer, shall in any
manner be liable for or subject to the debts or liabilities of any employee or any individual
entitled to Pension Benefits. No individual entitled to any Pension Benefits under the Pension
Plan shall have any right to alienate, hypothecate or encumber his or her interest in any benefits
under the Pension Plan and such benefits shall not in any way be subject to claim of his or her
creditors or liable to attachment, execution or other process of law. This provision shall not

apply to any transfer made pursuant to a federal tax lien or a "qualified domestic relations order"
as described in Section 17.09.

17.02 Strike or Lockout. The Union agrees not to engage in any strikes or stoppages of work
during the term of this Pension Agreement and each Subscribing Employer agrees not to engage
in any lockout during the term of this Pension Agreement with respect to the subject ofpensions
or any matter covered by this Pension Agreement. If, in violation of an applicable Collective

Bargaining Agreement, a Participant shall go on strike, shall participate in a concerted refusal to
work for a Subscribing Employer, or shall absent himself from work by observance of a picket
line (excepting, however, any observance for part of a calendarmonth only of a picket line which
does not constitute a violation of the Master Agreement as provided in Section 3 thereof) or by
other work stoppage or refusal to work for such Subscribing Employer, then:
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(a) The amount ofaccrued monthly benefit to which such Participant shall be entitled
under Article VI for the first (1') year of Credited Service rendered after such work stoppage
shall be an amount equal to eleven-twelfths ( 11 /12ths) of the amount to which such Participant
would otherwise be entitled under Article VI if this subsection 17.02(a) were not to apply.

(b) The amount which a Subscribing Employer is required to contribute to the
Pension Trust with respect to such Participant for any month included in the year of Credited
Service tendered after such work stoppage by such Participant shall be equal to eleven-twelfths

( 11 /12ths) of the amount which such Subscribing Employer would otherwise have been required
to contribute under Section 9.03 if this subsection 17.02(b) were not to apply.

17.03 Fiduciary Liability Recourse Coverage. The Association shall have the right to collect
from Subscribing Employers their pro rata share of the cost of fiduciary liability recourse
insurance coverage.

17.04 Approval of Tax Authorities. It is the intention of this Pension Agreement that the
contributions shall constitute deductible business expenses by Subscribing Employers for income
tax purposes and that the Pension Trust shall be exempt from tax pursuant to Code Section 501.
The parties agree to make amendments to the Pension Agreement to retain such qualification;
provided, however, that no amendmentshall be made which would alter the intent of the parties
as incorporated in this Pension Agreement and the Pension Trust. Should it become impossible
to amend this Pension Agreement to meet the requirements ofCode Section 401 for qualification
for allowing the Subscribing Employers' contributions as income tax deductions under Code
Section 404, this Pension Agreement shall be amended so that the Subscribing Employers shall
be obliged to make no further contributions, and pensions shall in such event be subject to

renegotiation.

17.05 No Enlargement of Employment Benefits. Nothing in this Pension Agreement shall give
any employee the right to be retained in the employment of any Subscribing Employer and all
employees shall remain subject to discharge, discipline, layoff, or other change in employment
relationship, in accordance with the applicable Collective Bargaining Agreement.

17.06 Reciprocity With Other Retirement Rights. The Association, with the consent of
Warehouse Union Locals 6 and 17 (prior to June 1, 2010) , ILWU, may enter into reciprocity
agreements with other retirement plan trusts which meet the qualification requirements of Code
Sections 401 and 501 for the general purpose of permitting employees who become eligible to

participate in another plan to retain certain of their credits and rights in both plans subject to the

provisions of each plan and the reciprocity agreements; provided the adoption of any such

reciprocal agreement in no way adversely affects the continued qualificationof the Pension Plan
under Code Sections 401 and 501. Upon request, the Association will furnish any affected

employee with the details of a reciprocity agreement and the rules and regulations adopted by the
Association affecting the Pension Plan and any reciprocal plans.

17.07 Transitional Rule; Military Service; Industrial Injury; Service Not in Bargaining Unit;
Maternity /Paternity Leave. Breaks in Service before July 1, 2021, shall be determined in
accordance with the Pension Agreement in effect at the time. For the purpose of determining
when a Participant has a Break in Service (but not for the purpose of determining Credited
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Service, Vesting Service or Active Participant status) , ( 1 ) a Participant shall be treated as having
three hundred seventy-five (375) Hours of Service with Subscribing Employers in a Vesting
Computation Year if during any part of that Vesting Computation Year he or she was absent
from employment while on active duty in any military service of the United States for which

reemployment rights are accorded by law or was absent from employment due to an industrial

injury incurred while employed by a Subscribing Employer, (2) an Hour of Service shall be
treated as being with a Subscribing Employer ifperformed in a unit of employees for which the
Union is recognized as the collective bargaining representative for an employer which maintains
a retirement plan accepted by the Union in lieu of the Pension Plan and which is listed in a

separate instrument, dated August 31, 1967, executed by the parties to this Pension Agreement,
and (3) a Participant shall be treated as having three hundred seventy-five (375) Hours of Service
with Subscribing Employers in a Vesting Computation Year if during any part of that Vesting
Computation Year such Participant was absent from employment (i) by reason of the pregnancy
of the Participant, (ii) by reason of a birth of a child of the Participant, (iii) by reason of the

placement of a child with the Participant in connection with the adoption of such child by the

Participant, or (iv) for the purpose of caring for such child for a period beginning immediately
following such birth or placement, but no such credit shall be given for more than one ( 1 )
Vesting Computation Year with respect to any particular birth or placement, and no credit shall
be given at all unless the Participant furnishes to the Association such timely information as the
Association shall require to establish the Participant's entitlement to such credit.

Notwithstanding any provisions of this Pension Plan to the contrary, contributions, benefits and
service credit with respect to qualified military service shall be provided in accordance with
Code Section 414(u) .

17.08 Participation by Union Staff. All full-time, paid members of the staffof Local 6, ILWU
(excluding : (a) all office workers covered by a collective bargaining agreement between Local 6,
ILWU and any other union; and (b) members who are accruing benefits under a nonsubscriber's
retirement plan who is a party to a collective bargaining agreement with Local 6, ILWU ) , and
also such full-time, paid officers and staff of the International Longshoremen's and
Warehousemen's Union as have advanced from the ranks of Local 6, ILWU, and have been

designated by Local 6, ILWU, as eligible to participate in the Pension Plan, are Participants in
the Pension Plan, except as provided in Sections 3.01 and 3.02. To that extent, Locals 6, ILWU,
and the International Longshoremen's and Warehousemen's Union are Subscribing Employers.
Effective May 31, 2010, Local 17, ILWU, ceased participation in the Pension Plan.

17.09 Qualified Domestic Relation Order. The Pension Plan may pay any or all of a

Participant's Pension Benefits to an "alternate payee" pursuant to a "qualified domestic relations
order" ("QDRO") as defined in Code Section 414(p) . An alternate payee may receive a benefit

pursuant to a QDRO that is payable over the lifetime of the alternate payee. A Participant's
accrued benefit shall be charged for the cost of providing any pre-retirement death benefit

coverage to an alternate payee pursuant to a QDRO.

17.10 Plan Year. The plan year of the Pension Plan shall be the twelve (12) month period
commencing June 1 ofeach year.
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17.11 Annual PaymentofWithdrawal Liability. In applying ERISA Section 4219(c)( 1 )(C)(i) to
determine the amount of each annual payment of withdrawal liability : for the plan year ended

May 31, 1980, (a) the number "five (5)
" shall be substituted for the number "ten (10)

" each place
it appears in such section, and (b) the number "five (5)

" shall be increased by one ( 1 ) for each

succeeding plan year until the number "ten (10)
" is reached.

17.12 Merger of Pension Plan. There shall occur no merger or consolidation of the Pension
Plan with, or transfer of assets or liabilities from the Pension Plan to, any other retirement plan
qualified under Code Section 401, unless each Participant shall be entitled to receive from this
Pension Plan or the surviving or transferee plan a benefit immediately after the merger,
consolidation, or transfer (if such plan were then terminated) which is equal to or greater than the
benefit such Participant would have been entitled to receive under this Pension Plan had this
Pension Plan been terminated immediately prior to such merger, consolidation, or transfer.

17.13 Leased Employees. If any individual providing services to a Subscribing Employer is

required to be treated as an employee under Code Section 414(n) and the individual's leasing
organization (as therein defined) does not maintain a plan that complies with the safe harbor

provisions of Code Section 414(n)(5), such leased employee shall, notwithstanding any other

provision of the Pension Plan, be treated as an employee of such Subscribing Employer;
provided that no such leased employee shall be eligible to participate in the Pension Plan. For

purposes of this Section 17.13, "leased employee" shall mean any employee who, pursuant to an

agreement between the recipient and any other person ("leasing organization" ), has performed
services for the recipient (or for the recipient and related persons determined in accordance with
Code Section 414(n)(6)) on a substantially full-time basis for a period of at least one ( 1 ) year,
and such services are performed under the primary direction or control of the recipient employer.

17.14 Effective Date of Vesting Rule. The definition of "Vesting Computation Year" in
Section 1.29 shall apply to an employee of a Subscribing Employer only if such employee has at
least one ( 1 ) Hour of Service with a Subscribing Employer after May 31, 1985. The Vesting
Computation Years of all other employees shall be determined under such definition as amended

by striking "eighteen (18)
" and inserting in lieu thereof "twenty-two (22)."

17.15 Effective Date ofParticipation Rule. Each employee of a Subscribing Employer who ( 1 )
has attained age eighteen (18), (2) meets the participation requirements of Article III, and (3) has
not yet begun to accrue Credited Service, shall commence accrual of Credited Service

immediately. The extent to which an employee of a Subscribing Employer is entitled to Credited
Service with respect to periods prior to June 1, 1988 shall be governed by the immediately
preceding Pension Agreement and by Section 4.02 of this Pension Plan.

17.16 Limitations of Benefits. In addition to other limitations set forth in the Pension Plan and

notwithstanding any other provisions of the Pension Plan, the accrued benefit, including the right
to any optional benefits provided in the Pension Plan (and all other defined benefit plans required
to be aggregated with this Pension Plan under the provisions of Code Section 415 (b)), shall not
increase to an amount in excess of the amount permitted under Code Section 415 (b) at any time.

Notwithstanding any provision of this Pension Plan to the contrary, for purposes of the preceding
sentence and for purposes of determining whether the benefits of this Pension Plan exceed the
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limitations of Code Section 415 (b), the term "annual addition" shall include all employee
contributions to the Pension Plan.

Benefit increases resulting from the increase in the dollar limit set forth in Code Section
415 (b)( 1 )(A) shall be provided to all employees participating in the Pension Plan who have one

( 1 ) Hour of Service on or after December 31, 2001.

17.17 Incorporation by Reference of 401 (a)(9) Regulations. Distributions shall be made in
accordance with Code Section 401 (a)(9), including the incidental death benefit requirement in
Code Section 401 (a)(9)(G), and the regulations thereunder, including Sections 1.401(a)(9)-2

through 401 (a)(9)-9. The provisions of Code Section 401 (a)(9) and the regulations thereunder,
are hereby incorporated by reference into the Plan. The requirements of this Section 17.17 take

precedence over any inconsistent provisions of the Plan.

ARTICLE XVIII
SCOPE OF AGREEMENT

Except as otherwise specifically provided herein, this Pension Agreement fully and completely
incorporates the understanding of the parties hereto and constitutes the sole and entire agreement
between the parties on any and all matters relative to pensions. Neither party shall, during the
term of this Pension Agreement, demand any change herein, nor shall either party be required to

bargain with respect to any matter relative to pensions, except as otherwise expressly provided in
this Pension Agreement. Without limiting the generality of the above, the parties on their own
behalfand on behalfof the respective members bound hereby, waive any right to demand of the
other any negotiating, bargaining or change during the term of this Pension Agreement with
respect to pensions or retirement; provided, that nothing herein shall prohibit the parties from

changing the terms of this Pension Agreement by their mutual consent.

The terms and conditions of this PensionAgreement shall be separate, independentand exclusive
of any Collective Bargaining Agreement(s) on wages, hours and working conditions between the
Association, the Subscribing Employers, and the Union.

ARTICLE XIX
GOVERNING LAW

This Pension Agreement shall be construed, administered and governed in all respect in
accordance with ERISA and other pertinent federal laws and the laws of the State of California
to the extent not preempted by such Act; provided, however, that if any provision is susceptible
ofmore than one interpretation, such interpretation shall be given thereto as is consistentwith the
Pension Plan being a qualified employee's pension plan within the meaning of the Code.

ARTICLE XX
TERMS OF AGREEMENT

The term of this agreement shall be four (4) years commencing July 1, 2021, and ending June 30,
2025, and it shall not be reopenable prior to its expiration for any purpose (including pension
contributions and costs) except that there shall be an annual review of the actuarial soundness of
the Pension Plan funding on June 1 of each year as provided in Article X; and provided, further,
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that this Pension Agreement shall continue after June 30, 2025, from year to year unless
terminated by either party by sixty (60) days' written notice prior to June 30, 2025, or June 30 of
any subsequent year.

WAREHOUSE UNION LOCAL 6, INDUSTRIAL EMPLOYERS AND
ILW : DISTRIBUTORS ASSOCIATION

I
,

'
orGt,....

- i By re./ 4-
11

Keith Fleming
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EXHIBIT A

AAK USA Richmond Corporation Guittard Chocolate Company
(Production employees ) 10 Guittard Road
1145 Harbour Way South
Richmond, California Burlingame, California

and

2701 Guittard Way
Fairfield, California
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1
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EXHIBIT B

In accordance with the provisions of Section 6.06 of the Pension Agreement between Industrial

Employers and Distributors Association and Warehouse Union Local 6, ILWU, only those

Subscribing Employers who had contributed, under the previous Pension Agreement, at less than
the normal contribution rate, as provided in Section 9.03, may contribute at less than the normal
rate. Such Subscribing Employers may not change to a lower rate. For employees of such a

Subscribing Employer who are Active Participants as of June 1, 2012, and whose Retirement
Dates are on or after June 1, 2012, the monthly Pension Benefit for each year ofCredited Service
with such Subscribing Employer after the commencement of Employer contributions shall be
determined on the basis of the corresponding contribution rate and monthly Pension Benefit in
the following schedule.

Monthly Pension Benefit Commencing on a Participant's
Normal Retirement Date for Each Year ofCredited Service

Employer
Contribution Rate

(Cents Per Hour) 6/1 /91 or Later Prior to 6/ 1 /91

$.30 $16.66 $13.33
.36 20.00 16.00
.45 25.00 20.00
.54 30.00 24.00
.63 35.00 28.00
.72 40.00 32.00
.81 45.00 36.00
.90 50.00 40.00

The monthly Pension Benefits for each year of Credited Service for those employees of
Subscribing Employers described above, who are either not Active Participants as of June 1,

2012, or whose Retirement Dates were prior to June 1, 2012, are set forth in previous Pension

Agreements.

In the event a Subscribing Employer is contributing at a rate other than the normal contribution
rate and subsequentlycommences contributions at a higher contribution rate, employees of such

Subscribing Employer shall be credited with higher monthly Pension Benefits corresponding to
Credited Service with such Subscribing Employer after the commencement of such higher
contribution rate. Pension Benefits for Credited Service with such Subscribing Employer prior
to the commencement of the higher contribution rate shall be based upon the Employer
contribution rate attributable to such preceding periods. In no event shall a Subscribing
Employer be permitted to reduce its contribution rate to the Pension Trust.

In the event that contributions are not required to be made to the Pension Trust pursuant to
Section 9.03 of the Pension Agreement, the Pension Benefits for the employees of such a

Subscribing Employer shall be based on the contribution rate which the Subscribing Employer
would otherwise be required to make to the Pension Trust pursuant to Sections 6.02 and 6.05 of
the Pension Agreement.

B- 1



RESTATED
TRUST AGREEMENT

FOR

DISTRIBUTORS ASSOCIATION
WAREHOUSEMEN'S PENSION TRUST

THIS RESTATED TRUST AGREEMENT is by and between the Employers
joining in the execution of this Agreement (hereinafter referred to as the "Subscribers") and the
individual trustees joining in the execution of this agreement (hereinafter referred to as the
"Pension Trustees"), and INDUSTRIAL EMPLOYERS AND DISTRIBUTORS
ASSOCIATION (hereinafter referred to as the "Association" ) . The Subscribers, Pension

Trustees, and the Association agree to establish this Trust Agreement for the purpose of
financing and administering the payment of the pension benefits provided in the Pension

Agreement Plan between the Association and Warehouse Union Locals 6 and 17, ILWU,
pursuant to Section 10(a) thereof This Trust shall be known as "Distributors Association
Warehousemen'sPension Trust."

ARTICLE 1. DEFINITIONS

1.1 "Corporate Trustee" shall mean any incorporated bank or incorporated
trust company or any insurancecompany appointed and acting in accordance with Article 5.

1.2 "ERISA" shall mean the Employee Retirement Income Security Act of
1974, as amended from time to time.

1.3 "Master Contract" means that certain master contract on wages, hours, and
other conditions of employment between the Association and the Union dated July 7, 1994, as it
now exists or as it may be renewed, amended or renegotiated from time to time during the term
of this Trust Agreement.

1.4 "Pension Agreement" means that certain Agreement for pension benefits
entered into by and between the Association and the Union under date of June 21, 1956, as

amended and extended to date, and as it may be further amended and/or extended from time to
time in the future.

1.5 "Pension Benefit" means the retirement income payable to an employee or

any joint annuitant after such employee's retirement in accordance with the terms of the Pension
Plan.

1.6 "Pension Plan" or "Plan" means the plan set forth in the Pension

Agreement.
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1.7 "Pension Trustees" means the persons named as pension trustees herein,
or such successor pension trustees as may be appointed from time to time in accordance with
Article 4.

1.8 "Subscriber" or "Subscribing Employer" means an employer who
becomes a party to this Trust Agreement in the manner prescribed in Article 3.

1.9 "Trust Fund" shall mean all money or property which shall come into the

possession or under the control of the Pension Trustees or the Corporate Trustee pursuant to the

provisions of this Trust Agreement.

1.10 "Union" means Warehouse Union Local 6, ILWU, and WarehouseUnion
Local 17, ILWU, or any ILWU successor thereto which is recognized by the Association for
purposes ofcollective bargaining.

1.11 The terms defined in the Pension Agreement attached hereto (Exhibit A)
shall, unless the context in which they are used clearly indicates the contrary, have the same

meaning in this Trust Agreement.

ARTICLE 2. PURPOSE AND USE OF TRUST FUND

The Trust Fund shall be used and applied for the following purposes and no
others :

2.1 To pay to retired employeesand their beneficiaries covered by the Pension
Plan the Pension Benefit to which they are entitled under the Pension Plan and to establish and
accumulate such reserves as the Pension Trustees in their discretion shall deem necessary or
desirable for the purpose of providing for future Pension Benefits of employees retired and

expected to be retired under the Pension Plan during the term of this Trust Agreement.

2.2 To pay or provide for the payment of all reasonable expenses of the
Association, lEDA, Inc., the Pension Trustees and Corporate Trustees in connection with or
arising out of the establishment and administration of this Trust Agreement and the Trust Fund,
and to establish and accumulate a reserve in such amount as the Pension Trustees in their sole
discretion may deem necessary or desirable to provide for such expenses reasonably anticipated
to be incurred in the future in the administration of the Trust Fund. Such expenses shall include,
without in any way limiting the generality of the preceding sentence, compensation of the

Corporate Trustees and all executive, administrative, clerical, accounting and legal expenses,
attorneys' fees, charges for actuarial and other expert assistance, and the cost of necessary
materials, supplies and equipment. The Pension Trustees shall endeavor to keep the
administrative expense of the Trust Fund to an amount not exceeding that percentage of the
contributions received by the Pension Trustees during the term of this Trust Agreement
(excluding, however, the Corporate Trustees' fees for management and investment of trust
funds) as may be specified from time to time in the Pension Agreement.
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2.3 To pay or provide for the payment of all real and personal property taxes,
income taxes and other assessments of any and all kinds levied or assessed under existing or
future laws upon or in respect to the Trust Fund or any money or property forming a part thereof.

ARTICLE 3. THE SUBSCRIBING EMPLOYERS
AND THEIR DUTIESAND OBLIGATIONS

3.1 Procedure for Becoming a Subscribing Employer.

(a) Any employer who is (i) an employer on whose behalf the
Association executed the Pension Agreement; (ii) although not a member of the Association, an

employer who subscribes to the Pension Trust; or (iii) a non-subscriber to the Pension Trust but
is a party to a collective bargaining agreement with the Union, which provides for the
maintenance of a pension plan (other than the Plan set forth in the Pension Agreement) for the
benefit of retired employees of its Local 6 or Local 17, ILWU bargaining unit, and who shall

agree to be bound by the provisions of the Pension Agreement, may become a party to this Trust

Agreement by executing and delivering to the Association a written Subscriber's Agreement
substantially in the form of Exhibit B attached hereto and made a part hereof by reference or
shall be deemed to agree to be bound by the provisions of Pension Agreement as the result of
making pension contributions. Upon such execution and delivery of such a Subscriber's

Agreement or deemed execution is pension contributions are made and the acceptance thereof by
the Association and the Trustees, such employer shall thereupon become a party to this Trust

Agreement and the Pension Agreement, and shall be bound by all the terms and provisions
thereof.

(b) In addition, Locals 6 and 17, ILWU, and the International

Longshoremen's and Warehousemen's Union may also become subscribers on behalf of those
staff members who are designated as eligible to participate in the Pension Agreement in
accordance with Section 3 of the Pension Agreement.

3.2 Duty of Subscribers to Contribute. Each Subscribing Employer shall pay
to the Pension Trustees at such time and in such manner as shall be decided by the Pension

Trustees, the pension contributions which such subscribing employer is then obligated to pay
pursuant to the Pension Agreement, as such Agreement may be amended, extended, renegotiated
or otherwise in effect from time to time during the term of this Trust.

3.3 Termination of Subscribers. A subscriber may terminate participation in
this Trust Agreement or the Pension Trustees may terminate a Subscriber's participation in this
Trust Agreement when such Subscriber shall for any reason cease to be bound by the provisions
of the Pension Agreement.

3.4 No Liability to Continue Pension Plan. Participation in this Trust

Agreement by a Subscriber does not by reason of that fact require the Subscriber to assume any
contractual obligation as to the continuanceof the Pension Plan.
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3.5 Duty of Subscriber to Supply Information. Each Subscriber shall furnish
to the Trustees such records, reports and any other information as the Trustees or any insurance
carriers or other contracting parties may require in connection with the administration of this
Trust Agreement and any policy or other contracts entered into pursuant to this Trust Agreement.
The Trustees shall have the right to inspect in person or by their designated representative at all
reasonable times the payrolls and such other records, reports, etc of each Subscriber as are

pertinent to questions ofaccuracyor comprehensiveness of such information of the Subscriber.

3.6 Delinquencies. If, on the thirtieth day after any payment is due, such
amount is unpaid, the Subscribing Employer is deemed to be delinquent. In the event a

Subscribing Employer is delinquent, the Trustees are authorized to assess and collect the extra
administrative cost incurred by the Trust by reason of the delinquency. The Trustees and the

Subscribing Employer agree that the extra administrative cost is deemed to be as follows:

(a) For payments delinquent by thirty (30) days or more but less than

sixty (60) days
— a sum equal to five percent (5%) of the total contributions then delinquent;

(b) For payments delinquent by sixty (60) days or more but less than

ninety (90) days
— a sum equal to ten percent (10%) of the total contributions then delinquent;

(c) For payments delinquent by ninety (90) days or more but less than
one hundred twenty (120) days — a sum equal to fifteen percent (15%) of the total contributions
then delinquent.

After a payment is delinquent by one hundred twenty (120) days or more, the

Subscribing Employer shall be obligated to pay, in addition to the unpaid contributions;

(d) Interest on the unpaid contributions from the date the contributions
were originally due and payable; and

(e) An amount equal to the greater of: ( 1 ) interest on the unpaid
contributions from the date the contributions were originally due and payable; or (2) a sum equal
to twenty percent (20%) of the total contributions then delinquent (as liquidated damages for
administrative costs) ; and

(0 All reasonable attorneys' fees, costs of audit or investigation, and

expenses incurred by the Trust in connection with its attempt to enforce the terms of this

Agreement.

3.7 Enforcement. If any Subscribing Employer defaults in the making of such

payments, and the matter is not settled to the satisfaction of the Trustees, then the issue may be
submitted for decision by filing suit in a court of competentjurisdiction. Such suit may be filed
at any time after the Subscribing Employer has been deemed to be delinquent. In the event of
court action by the Trustees or their assignee to collect unpaid contributions or to otherwise
enforce the rights of the Trustees or beneficiaries under this Agreement, the Subscribing
Employer shall be obligated to pay the full amount of contributions, interest on the unpaid
contributions, an amount equal to the greater of interest on the unpaid contributions or twenty
percent of the unpaid contributions (20%) (the amount assessed as liquidated damages for
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administrative costs), the reasonable attorneys' fees and costs of the action including but not
limited to the costs of any audit or investigation, together with interest thereon, and any other
additional damages allowable under state or federal law.

3.8 Interest. For the purposes of Articles 3.6 and 3.7, interest shall be
calculated at the rate of twelve percent (12%) per annum, compounded monthly, or such lower
rate as the Trustees may establish from time to time.

ARTICLE 4. PENSION TRUSTEES AND THEIR
DUTIES, POWERS AND LIABILITIES

4.1 Appointment of Pension Trustees. The Pension Trustees shall be five
natural persons who shall be nominated by the Association and who may be approved by a vote
ofnot less than the majority of the Trustees. Pension Trustees may be removed by a vote ofnot
less than the majority of the Pension Trustees. Upon execution of this Trust Agreement the
Pension Trustees agree to perform the duties of Pension Trustees under the terms and provisions
as hereinafter set forth.

4.2 Resignation or Discharge of Pension Trustees. A Pension Trustee may
resign and be discharged from all further duty or responsibility upon giving thirty (30) days'
written notice to the Trustees and the Association. Such notice shall state the date on which the

resignation is to be effective. A Pension Trustee's resignation shall take effect on the date

specified in the notice, or immediately upon the approval of such successor Pension Trustee if a

successor is approved at an earlier date. A Pension Trustee may be removed by the Trustees for
any reason upon giving thirty (30) days' written notice.

4.3 Duties and Responsibilities of Pension Trustees.

(a) The Pension Trustees shall be the "named fiduciary" for the
Pension Plan and this Trust Agreement within the meaning of Section 402 ofERISA.

(b) The Pension Trustees shall make or cause to be made such reviews
of the actuarial soundness of the Pension Fund at such intervals as may be required by the
Pension Agreement as then in effect and at such other intervals as they in their discretion shall
determine.

(c) The Pension Trustees shall transfer to the Corporate Trustee(s) , all
sums collected from the Subscribing Employers and they shall instruct the Corporate Trustee
what part of the Trust Fund shall be set apart for the purpose ofmeeting administrative expenses,
and what part of said fund shall be set aside for investment, the payment ofPension Benefits and
other authorized purposes.

(d) The Pension Trustees shall arrange for the payment of, or direct the

Corporate Trustee to pay or cause to be paid to retired employees covered by the Plan the
Pension Benefits to which they are entitled under the Plan as determined and directed by the
Association or IEDA, Inc., subject to the provisions of the Pension Agreement.
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(e) The Pension Trustees shall establish and maintain an Investment

Policy which is consistent with the objectives of the Pension Plan and which takes into account
the Trust's short-term needs for liquidity and the long-term financial need for investment growth.
This Investment Policy shall be communicated to the Corporate Trustee which shall follow such
Investment Policy in making investments with respect to that portion of the Trust Fund for which
it has management responsibility. The Corporate Trustee shall have no responsibility for the
establishmentor the adequacy of the Investment Policy.

(0 The Pension Trustees shall direct the Corporate Trustee to
establish and accumulate such reserve funds as the Pension Trustees in their discretion shall
deem necessary or desirable for the purpose of providing for future retirement benefits for
employees retired and expected to be retired under the Plan (assuming that the Plan will continue

indefinitely in the future) during the term of the Trust.

(g) The Pension Trustees shall keep or cause to be kept books of
account and records ofall their transactions as Pension Trustees which shall be audited annually,
or more often if the Pension Trustees determine, by a certified public accountant.

(h) The Pension Trustees shall make or cause to be made to each
Subscriberan annual report of the general conditions of the Trust.

(i) The Pension Trustees shall furnish, at the expense of the Trust
Fund, all reports or other documentsrequired or requested pursuant to law.

(j) The Pension Trustees shall make all determinations of credit for
company plans (including profit sharing plans providing for pensions ) as required or permitted
by the provisions of Section 17 of the Pension Agreement and such determinations shall be final.

4.4 Powers of Pension Trustees.

(a) They shall have the right to require such reports by Subscribers as

are necessary to the fulfillment of this Trust and the Pension Agreement.

(b) Upon application by an employee for a Pension Benefit under the

Plan, the Pension Trustees in their discretion may require the application to establish his age by
evidence satisfactory to the Pension Trustees, and shall have the right to require all information
which they reasonably deem necessary, including records of employment, proof of dates of birth
and death, and evidence of existence. Such evidence shall be furnished as required by the terms
of the Pension Agreement, and the Pension Trustees shall have the right to require such evidence
from the persons obligated by the Pension Agreement to furnish such information. The Pension
Trustees shall also have the right to inspect in person or by their designated representativeat all
reasonable times the payrolls and such other records of each Subscriber as are pertinent to

questions of accuracyor comprehensiveness of the reports of the Subscriber.

(c) The Pension Trustees may appoint a paying agent to carry out
custodial functions respecting the payment of benefits, may provide for the payment of small

monthly retirement benefits in less frequent payments in larger amounts, and may direct the

Corporate Trustee to make pension payments in accordance with such arrangements.

\\.FIEN TRUSTPENSION.Doc



(d) In the event that the Pension Trustees determine that a retired

employee to whom a pension is payable is unable to care for his affairs because of illness or
accident or mental incompetence, or if any such employee be unable to give a valid receipt for
any benefit payment due him under the Plan, any payment due (unless prior claim therefor shall
have been made by a duly qualified guardian or other legal representative) may be paid by the

Corporate Trustee on direction of the Pension Trustees to the legally appointed guardian or other

legal representative of such retired employee, or to his spouse, parent, brother, sister, or other

person or institution then in the judgment of the Pension Trustees providing for the care and
maintenance of such retired employee. Any such payment shall be a payment for the account of
the pensioned employee and shall be a complete discharge of any liability of the Association,
IEDA, Inc., the employers and the Pension Trustees under the Plan.

(e) The Pension Trustees shall have the power to finally audit and
settle the accounts of the Corporate Trustee, to execute the final discharge and satisfaction of the

Corporate Trustee, and at any time to compromise any dispute or difference of opinion with the

Corporate Trustee.

(0 The Pension Trustees shall have the power to borrow money or to
direct the Corporate Trustee to borrow money to carry out the purposes of the Trust Agreement
and the Pension Plan, and to direct the Corporate Trustee to pledge, assign or hypothecateany of
the rights or assets of the Trust to secure the loan.

(g) The Pension Trustees' are hereby expressly authorized in their
discretion to delegate all or any of their ministerial functions and duties to other persons deemed

by them to be qualified and to that end are expressly authorized to employ, retain and

compensate actuaries, brokers, consultants, attorneys, accountants, investment counselors,
administrative, expert and clerical assistance and office staff and other suitable agents and

employees who may be persons who are also employed or retained by the Association, IEDA,
Inc. or by any Subscribing Employer.

(h) The Pension Trustees may incur and pay any other expense in
connection with the establishmentand administration of the Trust Agreement or the Trust Fund.

(i) The Pension Trustees shall have the power to accept, compromise,
arbitrate or otherwise settle any obligation, liability or claim involving this Trust, including any
claim that may be asserted for taxes under present or future laws. The Pension Trustees may also
enforce or contest any such obligation, liability or claim by appropriate legal proceedings, but

they shall not be obligated to do so unless in their judgment it is in the interest of the Trust to do
so.

(j) The Pension Trustees may make such uniform rules and

regulations as are consistent with and necessary to effectuate the provisions of this Trust

Agreement.

(k) The Pension Trustees may at the expense of the Trust Fund

provide fiduciary bonds for each of the Trustees and all other persons authorized to handle, deal
with or draw upon the moneys in the Trust Fund for any purpose whatsoever.
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(1) The Pension Trustees may at the expense of the Trust Fund

provide or cause to be provided a booklet or booklets setting forth in summary form a statement
of the essential features of the Plan.

(m) Any power reasonably necessary for the administration of the
Pension Plan and this Trust which is not to be exercised by others shall be vested in the Pension
Trustees. The Pension Trustees shall have complete control of the administration of this Trust
other than such control and management of the Trust as is conferred by this Trust Agreement
upon the Association, IEDA, Inc. and the Corporate Trustee.

4.5 Pension Trustee Procedures.

(a) The Pension Trustees shall determine the time and place for their

meetings. All meetings shall be held at the principal place of business of the Association in the

County of Alameda, State of California, except that meetings at which all of the Pension
Trustees are present may be held at any place in the State of California. The Pension Trustees
shall meet no less than three times a year. They shall have the right to provide for regular
meetings at specified times and at a specified place and to provide that no notice need be given
of such regular meetings.

(b) For a meeting of the Pension Trustees to be duly called, notice
shall be transmitted to each Pension Trustee at his place of business as shown in the records of
the Association by mail, telegraph or telephone. If such notice shall be given by mail, it shall be

deposited in the United States mail, postage prepaid, not later than the fifth day prior to the time
fixed for the meeting. If such notice shall be given by telegraph or telephone, it shall be given at
least two days prior to the date fixed for the meeting, to either the Pension Trustee personally or
to whomever shall receive the telegraph or telephone message at the place of business of the
Pension Trustee. Regardless of whether proper notice is given, however, any meeting of the
Pension Trustees at which all of the Pension Trustees are present shall be a valid meeting. Any
Pension Trustee or the Association may call a meeting of the Pension Trustees.

(c) The chairman and the secretary of the Pension Trustees shall be

designated by a vote of the majority of the Trustees. The secretary, who need not be a Pension

Trustee, shall keep minutes or records of all meetings, proceedings and acts of the Pension
Trustees. Copies of all such minutes and proceedings shall be available to all Pension Trustees
and the Association for inspection at all reasonable times.

(d) If any one or more of the Pension Trustees, or the secretary, shall

certify that any particular action of the Pension Trustees has been duly authorized as herein

provided, then all persons, partnershipsand corporations may act and rely on such certificate.

(e) Any written instrument or counterpartsthereof purporting to be the
act of the Pension Trustees and signed by all the Pension Trustees at a time when there are not
less than three duly appointed, qualified and acting Pension Trustees in office shall be the valid
act of the Pension Trustees. Otherwise the Pension Trustees can act only by the vote ofnot less
than three Pension Trustees at a special meeting called and held upon notice as hereinafter
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provided or at a regular meeting at a fixed time and place of which notice shall have been waived

by all the Pension Trustees.

(0 In the event that at least three Pension Trustees fail to reach

agreement on any matter pertaining to the administration of the Trust, the Pension Trustees shall

thereupon submit such matter to the Association for determination and the decision of the
Association shall for all purposes take the place ofaction by the Pension Trustees.

(g) The Pension Trustees shall not receive compensation for the

performance of their duties as such trustees but shall be reimbursed from the Trust Fund for all
reasonable and necessary expenses which they incur in the performance of such duties.

ARTICLE 5. CORPORATE TRUSTEES AND THEIR DUTIES,
RESPONSIBILITIES, POWERS AND LIABILITIES

5.1 Appointment of Corporate Trustees.

(a) The Association shall appoint at least one Corporate Trustee and

upon the direction of the Pension Trustees, may designate more than one Corporate Trustee.

Any Corporate Trustee may be an incorporated bank or incorporated trust company qualified to
do business in any State of the United States, which bank or trust company has equity capital of
not less than $250,000,000, or any insurance company qualified to do and doing business in
more than one State of the United States, which insurance company has unimpaired capital and

surplus of not less than $100,000,000. Upon execution of a trust agreement the Corporate
Trustee or Trustees appointed by the Association agree to perform the duties of Corporate
Trustees under the terms and provisions set forth in such separate trust agreement. Any separate
trust agreement shall be in writing and shall define the rights, powers, duties and obligations of
the parties and when executed shall be effective and shall be incorporated as an integral part of
this Trust Agreement. The scope of any such separate trust agreement shall be limited by the
terms of this Trust Agreement.

(b) In the event that at any time there shall be two or more Corporate
Trustees acting hereunder, each Corporate Trustee shall individually invest and keep invested the

portion of the Trust Fund held by or from time to time paid over to it, upon all the conditions set
forth in this agreement and any separate trust agreement, and each Corporate Trustee shall have
no duties or responsibilities and shall have no powers or rights with respect to the portion of the
Trust Fund held by another Corporate Trustee.

ARTICLE 6. STANDARDSOF CONDUCT AND
LIMITATIONS ON LIABILITY OF TRUSTEES

6.1 The Pension Trustees, the Corporate Trustee, the Association and IEDA,
Inc. shall discharge their duties with respect to the Trust Fund solely in the interest of the

employees covered by the Pension Plan and their beneficiaries for the inclusive purpose of
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providing benefits to such employees and their beneficiaries with the care, skill, prudence, and

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

6.2 The Pension Trustees, the Corporate Trustees, the Association, IEDA, Inc.
and any other person who is a Fiduciary within the meaning of ERISA under the Plan shall be

solely responsible for its own acts or omissions. No Fiduciary shall have any liability for a

breach of fiduciary responsibility of another Fiduciary with respect to the Plan unless he

participates knowingly in such breach, knowingly undertakes to conceal such breach, has actual

knowledge of such breach and fails to take reasonable remedial action to remedy said breach or,
through his negligence in performing his own specific fiduciary responsibilities which give rise
to his status as a fiduciary, has enabled such Fiduciary to commit a breach of the latter's
fiduciary responsibilities.

6.3 The Pension Trustees shall be under no obligation to make certain that the

reports filed by the Subscribers correctly show the names ofall employeeswith respect to whom
contributions are required to be made by such Subscribers.

6.4 The Pension Trustees shall have no liability with respect to the failure of
any Subscriber to make payments to the Trust Fund. If any Subscriber defaults in making of
contributions to the Trust Fund, then if the Pension Trustees consult with an attorney with
respect thereto, or file any suit with respect thereto, there shall be added to the obligation of the
Subscriber who is in default, reasonable attorneys' fees, costs of court and all other reasonable

expenses incurred by the Pension Trustees in connection with such default.

6.5 The Pension Trustees and the Corporate Trustees shall incur no liability in
acting upon any documentsor information believed by them to be genuine and accurate and to be
executed or assembled by the proper parties.

6.6 The Trust Fund shall purchase insurance providing for protection of the
Pension Trustees, the Association or any other persons (other than the Corporate Trustees and

any paying agent appointed pursuant to Section 4.4(c)) to whom fiduciary duties are allocated by
the Pension Trustees and the Association from and against any and all liabilities, claims,
demands, costs and expenses, including attorneys' fees, arising out of an alleged breach in the

performance of their fiduciaryduties under the Plan and under ERISA, other than such liabilities,
claims, demands, costs and expenses as may result from the gross negligence or willful
misconduct of such persons; provided such insurance complies with the requirements of
Section 410 ofERISA.

ARTICLE 7. PLAN ADMINISTRATOR

7.1 Appointment of Plan Administrator. The Pension Trustees shall appoint a

Plan Administrator, which may be the Association, and shall delegate to the Plan Administrator
such of the duties and responsibilities ofadministration of the Pension Plan as they choose, other
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than their "trustee responsibilities" within the meaning of Section 405 (c) of ERISA. The
Pension Trustees may cause the Plan Administrator to be paid reasonable compensation from the
Trust. Any contract entered into by the Pension Trustees appointing a Plan Administrator shall
allow the Pension Trustees to terminate the appointment on reasonablyshort notice.

7.2 Duties of Plan Administrator. The duties that may be delegated to the
Plan Administrator may include the following :

(a) Keep and maintain the accounting records of the Pension Trustees,
except such records as are required to be kept by the Corporate Trustee; handle the accounting of
each Subscribing Employer's contributions to the Trust Fund and the accounting ofeach covered

employee's credited service; assemble and prepare the information for use in obtaining initial
qualification of the Trust and the Plan under the Internal Revenue Code and for maintaining such

qualification.

(b) Certify and direct the Corporate Trustee to pay retirement benefits.

(c) Serve as an information center to all Subscribers and prospective
Subscribers in connection with all phases of this Trust Agreement and Pension Plan.

ARTICLE 8. MISCELLANEOUS

8.1 Nonvesting. No employee shall have any vested right in the Trust Fund or

any portion thereof, income therefrom, or contributions thereto, other than those rights expressly
conferred in the Pension Agreement.

8.2 Nonassessability. The Trust Fund shall in no manner be liable for or

subject to the debts or liabilities of any employer, employee or pensioner. No employee or

pensioner shall have any power to alienate, hypothecate or encumber his interest in any pension
benefits payable under the Pension Plan out of the Trust Fund, nor shall such benefits be in any
way subject to claims ofhis creditors, or liable to attachment,execution or other process of law.

8.3 Liability of Employers. Liability for payment of the pensions under the
Pension Plan shall be exclusively upon the Trust Fund and there shall be no liability therefor

upon any Subscribing Employer. The liability of such Subscribing Employers, parties to the
Pension Plan, shall be limited to the payment into the Pension Trust of the contributions required
by the Pension Agreement, and any employer having made the agreed contributions shall have

fully discharged his liability and responsibility under the Pension Agreement and the Pension
Plan.

8.4 Grievance Procedure. Except as otherwise expressly provided all disputes
arising under this Trust Agreement shall be settled in accordance with the grievanceprocedure of
the Pension Agreement.

8.5 Contributions Not Recoverable. No contribution to this Trust required
from any Subscribing Employer of the Pension Agreement shall be recoverable by Subscribers,
or be used for or diverted for purposes other than for the exclusive benefit of the individuals
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entitled to Pension Benefits under the Plan, provided, however, that in the event any Subscriber
shall make any payment to the Trust in excess of the amount required by the Pension Agreement,
then ( 1 ) to the extent such excess payments by such Subscriber are currently deductible under
Section 404 of the Internal Revenue Code, such excess contributions may be applied in
satisfaction of any succeeding payment due from such Subscriber or, in the discretion of the
Trustees, may be refunded to the former Subscriber within six (6) months of the date the
Trustees discover the mistake, (2) to the extent such excess payments are not currently
deductible under Section 404 of the Internal Revenue Code but are due and owing to the
Distributors Association Pensioners Hospital and Medical Trust Fund, such excess contributions
shall be returned to the Association to be contributed to the Distributors Association Pensioners

Hospital and Medical Trust Fund on behalfof the Subscriber, and (3) to the extent such excess

payments are not currently deductible under Section 404 of the Internal Revenue Code and are
not due and owing to the Distributors Association Pensioners Hospital and Medical Trust Fund,
such excess contributions shall be returned to the Subscriber.

8.6 California Law to Govern. All questions as to the Trust's validity,
construction and administration shall be determined in accordance with ERISA and the laws of
the State ofCalifornia to the extent not preemptedby ERISA.

8.7 Separability Clause. If any provision is held invalid, then this invalidity is
not to affect the remaining portions of the Trust Agreement. Should any provisions be declared
invalid, the appropriate parties shall immediately amend this Trust Agreement to adopt a

substitute provision.

ARTICLE 9. AMENDMENT AND TERMINATION

9.1 This Trust Agreement may be amended at any time by an instrument in

writing executed by the Association, provided that no amendment changing or affecting the

rights and duties of the Pension Trustees or the Corporate Trustee shall be binding upon them
without their written consent and provided further that any such amendment shall not operate to
cause any part of the Trust Fund to revest in or be recoverable by a Subscriber or to be used for,
or diverted to, purposes other than the exclusive benefit of employees and their beneficiaries.

9.2 This Trust may be terminated by agreement in writing by the Association
and the Union. Otherwise, this Trust shall continue until all of its purposes are accomplished. In
no instance upon any termination, shall the Trust Fund or any part thereof be used for, or
diverted to, purposes other than for the exclusive benefit of covered employees and their
beneficiaries at any time prior to the satisfaction of all liabilities with respect to said employees
and their beneficiaries in accordance with the provisions of the Pension Plan. No reversion shall
occur except on termination of the Plan, and then only those amounts, if any, remaining after all
liabilities to participants and their beneficiaries have been satisfied shall revert to the Subscribing
Employers.
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ARTICLE 10. NOTICES

10.1 All notices required or permitted to be given with respect to this Trust

Agreement shall be in writing and shall be delivered personally to each affected individual or
Trustee or to an officer of the corporation or may be delivered by United States mail, postage
prepaid, addressed as follows:

(a) To the Association :

Industrial Employers and Distributors
Association

2200 Powell Street

Emeryville, California 94608

(b) To the Pension Trustees :

Pension Trustees of the Warehousemen's
Pension Trust Fund

do Industrial Employers and
Distributors Association

2200 Powell Street

Emeryville, California 94608

(c) To the Subscribing Employers :

Addressed to each Subscriber at its place of business, as the same

appears on the recordsof the Association.

10.2 Notice to a Subscribing Employer may also be given by leaving a copy at
its place of business. Any person entitled to notice may change the address to which notice by
mail shall be addressed by filing such change of address with the Association and the Corporate
Trustees.
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IN WITNESS WHEREOF, this Trust Agreement has been executed this

day of , 1998, by the Pension Trustees, by their signatures affixed hereto; and by
the Association by its duly authorized officer, effective June 1, 1998.

PENSION TRUSTEES

INDUSTRIAL EMPLOYERS AND
DISTRIBUTORS ASSOCIATION
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EXHIBIT A

PENSION AGREEMENT

To be attached when June 1, 1998 Pension Agreement is executed.
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EXHIBIT B

FORM OF
SUBSCRIBER'S AGREEMENT

TO

WAREHOUSEMEN'S PENSION TRUST

Industrial Employers and
Distributors Association
2200 Powell Street

Emeryville, California 94608

Gentlemen:

The undersigned firm, which is a party to a collective bargaining agreement with
Warehouse Union Local 6, ILWU, or Warehouse Union Local 17, ILWU, hereby adopts and

agrees to be bound by that certain Pension Agreement originally entered into June 21, 1956,
together with the Appendix thereto re : Hospital -Medical Care for Retired Pensioners which was

originally entered into June 30, 1961, by and between Industrial Employers and Distributors
Association and WarehouseUnion Local 6, ILWU and WarehouseUnion Local 17, ILWU (the
"Pension Agreement"), as said Agreement and Appendix thereto was last amended and extended
effective as ofJune 1, 1994 and as it may hereafter be further amended and/or extended.

The undersigned firm also hereby agrees to be bound by the terms, conditions and

provisions of the Restated Trust Agreement for Distributors Association Warehousemen's
Pension Trust (the "Trust Agreement" ) originally entered into July 18, 1956, as amended and
restated effective June 1, 1997 and as it may be further amended from time to time in accordance
with its terms, and agrees to perform and carry out the obligations of a subscriber as specified
therein.

The undersigned firm agrees to pay to the Pension Trustees for the Trust or such

depository or agency as they may direct, upon demand, such amounts as are required by the
Pension Trustees from time to time in accordance with the terms of said Restated Trust

Agreement, or as may be required by the Pension Agreement, as said Agreements may be
amended and/or extended from time to time.

The undersignedunderstands that Section 15 of the aforesaid Pension Agreement,
which the undersignedhereby adopts and agrees to, reads in full as follows:

"The Association and the Union may at any time or times amend
the Pension Plan in any respect, retroactively or otherwise.
However, no such amendment shall adversely affect any Pension
Benefit being paid to any individual except as provided in
Section 16 or as may be required to obtain or retain approval of the
Internal Revenue Service, and no such amendment shall operate to
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cause any part of the Pension Trust to revert to or be recoverable

by any Subscribing Employer or to be used for, or diverted to,
purposes other than the exclusive benefit of Participating
Employees and their beneficiaries. Any amendmentto the Pension
Plan agreed upon during the term hereof by the Association and
the Union shall be binding upon all Subscribing Employers who
are then parties to the Pension Plan and who, within ninety (90)
days of written notice of such amendment, fail to resign from the
Pension Plan by giving written notice of such resignation to the

Union, the Association and the Trustees. In the event of such

resignation the subject of pensions shall be fully open for
negotiations between the Union and the Subscribing Employer
who resigns and the Union shall have the right to strike such

Subscribing Employer and such Subscribing Employer shall have
the right to lockout with respect to the subject of pensions
notwithstanding the provisions of Section 18(b) hereof or any other
'no strike or lockout' undertaking in the applicable Collective

Bargaining Agreement."

The undersigned ( 1 ) acknowledges that in addition to the contribution required by its collective

bargaining agreement, its monthly statement from the Trust may include One Dollar ($1.00 ) per
employee which amount, together with similar amounts collected from other subscribers, will be
held by the Association and used to provide fiduciary insurance for the Trustees (and for the
Board of Directors, Executive Committee, and staff of the Industrial Employers and Distributors
Association in their capacity as fiduciaries of the Distributors Association Warehousemen's
Pension Trust) and, if so determined by the Executive Committee of the Association, to furnish

legal counsel for any of the above classes of fiduciaries, individually or otherwise, and (2) agrees
to pay Industrial Employers and Distributors Association upon demand its proportionate share of
such expenses as may be incurred by the Trustees, or any one of them, in defending themselves

against legal action or in satisfying judgments against themselves, if any, which are in excess of
any amounts reimbursed by the Trust, title fund accumulated in pursuance of Item 1 above, or
the applicable fiduciary insurance, provided that such action or judgments are not the result of
fraud or other gross malfeasance of a criminal nature, and provided further that the company's
share of any such expense in any single calendar year shall not in amount exceed one twenty -

fourth ( 1 /24th) of the company's required contributions to the Trust in the immediately
preceding calendar year. The company's share of any such proration is to be determined by
dividing the total incurred expense by the average number of employees upon whom
contributions were made to the Trust by all subscribing employers in the immediately preceding
calendar year, multiplying the result by the average number of employees upon whom this

company was required to contribute in the same calendaryear period.

The undersigned represents that he is an
officer of the Company and has authority to
execute this Subscriber's Agreement:
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(Name of Company)

Dated:

APPROVED AND ACCEPTED :

Industrial Employers and
Distributors Association

By

On Behalfof the Trustees

By
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December 4, 2017

Trusteesof the Distributors
Association Warehousemen's
Pension Trust

Gentlemen:

Section 10.01 of the Pension Agreement between Industrial Employers and Distributors Association and
WarehouseUnionLocal 6, lLWUprovides that there will be an annual actuarial review of the PensionPlan

funding as of June 1 each year.

Conduent BR Consulting, LLC (Conduent HR Consulting) has prepared this report for the Trustees and
TEDA for use in review of the operation of the plan and as a source of information for the financial
statements of the plan. The plan sponsor may also use the report in the preparation of various regulatory
filings as well as the plan's audited financial statements.

Use of this report for any other purposemay not be appropriateand may result in mistaken conclusions due
to failure to understand applicable assumptions, methodologies, or inapplicability of the report for that

purpose. Because of the risk of misinterpretation of actuarial results, you should ask Conduent KR
Consulting to review any statement you wish to make on the results contained in this report. Conduent BR
Consulting will accept no liability for any such statement made without prior review by Conduent BR
Consulting.

Future actuarial measurements may differ significantly from current measurements due to plan experience
differing from that anticipated by the economic and demographic assumptions, changes expected as part of
the natural operation of the methodology used for these measurements, and changes in plan provisions,
applicable law or regulations. An analysis of the potential range of such future differences is beyond the

scope of this report.

The results of our actuarial valuation as of June 1, 2017 are presented in this report, together with the
actuarial method and assumptions which are specified in Section 10.02 of the Pension Agreement for use
under the Plan.

This report reflects the changes that take effect for plan years beginning in 2008 under the Pension
Protection Act of 2006 (PPA). PPA requires multiemployer plans to be classified into a funded status

category in each plan year. Changes to the plan's contribution and/or benefit schedule may be required for
plans with a funded status categorybelow a certain level. The plan was certified to be in "Critical" status in
2010 and a rehabilitation plan was established. This rehabilitation plan was adjustedeffective June 1, 2012.

Changes to plan benefits under the updated rehabilitation plan are reflected in the measurement and

projection of liabilities in this report.

In preparing this report, we relied on the fmancial statements and employee data furnished to us by the
Association. Conduent FIR Consulting reviewed the data for reasonableness and consistencywith data for
the 2016 valuation, but performed no audit of the data. The accuracy of the results of the valuation is

dependent on the accuracyof the data. The employeedata and related membership statisticsare presented in
Section V. This report is based on the Plan provisions described in Section VII, and all benefits to be

provided by the Plan are included in the valuation ofPlanpresentvalues.
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The actuarial assumptions used to value the plan for funding purposes were selected by me and are,

individually and in the aggregate, reasonable and in combination represent my best estimate of anticipated
experience under the plan. Based on the foregoing, the cost results and actuarial exhibits for funding
presented in this report were determined on a consistentand objective basis in accordance with applicable
Actuarial Standards of Practice.

The economic and demographic assumptions used for financial accounting purposes were chosen by the

plan sponsor with our advice. We believe the economic assumptions are reasonable for fmancial accounting
purposes. The demographic assumptions used are the same as those used for determining minimum
contributions under ERISA and represent my best estimate of future demographic experienceof the plan
participants. Given the assumptions selected, the costs and actuarial exhibits presented in this report have
been prepared in accordance with the requirementsofASC 960.

On the basis of the information provided to us, this report has been prepared in accordance with generally
accepted actuarial principles and methodsand we performed such tests as we considerednecessary to assure
the accuracy of the results. I certify that the amounts presented in the accompanying report have been

appropriately determinedaccording to the actuarial assumptions and methodsstated herein.

The report was preparedunder the supervision of James C. Hausmann,the plan's Enrolled Actuary, a Fellow
of the Society of Actuaries, and a Member of the American Academy of Actuaries, who has met the

Qualification Standards of the American Academy of Actuaries to render the actuarial opinion contained
herein. I am available to answerany questions on the contentof the report.

Respectfully submitted,

Conduent HR Consulting, LLC

itOtitL24
J mes C. Hausmann,

- ta441,iG14,1A
-L_

F.S.A.
Memberof the American Academy of Actuaries
Enrolled Actuary (Number 17-03335)
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SECTION I CONDUENT

Summary

A. Introduction

The Distributors Association Warehousemen's PensionTrust was established effective July 18, 1956 and the
Pension Agreement has been amended from time to time since that date. The Plan was most recently
amended effective June 1, 2012 as a result of changes to the pension agreement, as referenced by the
collective bargaining agreement between the Industrial Employers and Distributors Association and
WarehouseUnion Local 6, ILWU, effective for the period June 1, 2012 through June 30, 2017.

This report presents the resultsof the actuarial valuation of the Plan as of June 1, 2017.

B. Changes in Funding Status

A common measure of the funded status of the Plan is the value of the unfunded actuarial accrued liability
and the change in this amount from one year to the next. The unfunded actuarial accrued liability is the
excess of the actuarial accrued liability over the assets of the Plan. Consequently, the change in the
unfunded actuarial accrued liability is comprised of two major parts: ( 1) the change in the actuarial accrued

liability and (2) the change in the value of the assets. The unfunded actuarial accrued liability decreased
from $83.0 million on May 31, 2016 to $81.5 million on May 31, 2017.

1. ActuarialAccrued Liability

The actuarial accrued liability decreased from $188.3 million on May 31, 2016 to $183.7
million on May 31, 2017. This decrease in the actuarial liability is primarily due to benefit

payments to former employees exceeding the value of benefits accruing for current

employeesand interest on the liability.

2. Assets

The actuarial value of assets decreased from $105.2 million on May 31, 2016 to $102.3
million on May 31, 2017. During the year the actuarial value of assets experienced an
investment return of 6.8%, whichwas lower than the assumed rate of return of 7.5%.

3. Deduction Limit

The preliminary maximum deductible limit for the Plan year ending May 31, 2017 is
estimated to be $252.4 million, which is the amount necessary to fund up to 140% of
Current Liability. Current contributions are expected to be substantially less than the limit.

Distributors Association Warehousemen's Pension Trust Page 1
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C. Funded Status Category
The PensionProtection Act of 2006 (PPA) requiresmultiemployer plans to be classified into a funded status

category each year. If the Plan is in Endangeredor Critical status, the Plan Sponsor must take some action
to force changes in benefits and/or contributions to improve the funding of the Plan. The Trust's funded
status category for the 2016/17 plan year was certified in August 2016 to be Critical and Declining status. A
rehabilitation plan was established in 2010 and changes to plan benefits under this rehabilitation plan were
effective on October 1, 2010, with further changes effective June 1, 2012. The values of the plan liabilities
that are shown in this report reflect these changes.

D. Historical Summary

June 1, June 1, June 1, June 1,
2014 2015 2016 2017

1. Normal Cost $ 895,700 $ 893,087 $ 1,166,260 $ 1,253,200

2. ActuarialLiabilities at Beginning ofYear *

(a) PresentValue ofAccrued
Plan Benefit 164,653,269 162,944,219 188,272,847 183,732,433

(b) PresentValue ofVested
Accrued Plan Benefits 163,554,096 161,920,307 187,245,827 182,607,819

3. Assets at Beginning ofYear :

(a) MarketValue 106,823,026 103,927,286 99,980,839 99,863,554
(b) ActuarialValue 101,691,488 102,608,081 105,241,159 102,265,125
(c) Yield on Investments during

Prior Plan Year (on market value) 10.59% 5.73% (0.79) % 10.19%

(d) Yield on Investments during
Prior Plan Year (on actuarial value
Net of investment expense ) 11.34% 9.95% 5.71% 6.80%

4. Number ofPlan Members :

(a) Retirees and Beneficiaries 2,543 2,521 2,492 2,407
(b) Terminated Vesteds 1,012 972 936 950

(c) Actives 1 075 1 093 1 023 1 012

(d) Total 4,630 4,586 4,451 4,369

5. AnnualBenefits in Pay Status $ 14,665,031 $ 14,804,761 $ 15,016,635 $ 14,751,068

Distributors Association Warehousemen's Pension Trust Page 2
2017 Actuary's Report
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E. Historical Accrued Liabilities by Membership Status

Active Terminated Vested Retired
Accrued Accrued Accrued Total

Date Liability Percent Liability Percent Liability Percent Liability

06/01 /84 $ 32,619,405 36.3 % $ 3,336,103 3.7 % $ 53,922,280 60.0 % $ 89,887,788
06/01 /85 37,140,635 38.5 4,092,740 4.2 55,279,824 57.3 96,513,199
06/01 /86 35,354,545 36.9 4,761,946 5.0 55,790,942 58.1 95,907,433
06/01 /87 35,585,845 37.0 5,174,985 5.4 55,369,188 57.6 96,130,017
06/01 /88 35,023,987 36.0 5,211,800 5.4 56,890,022 58.6 97,125,809
06/01 /89 (1) 26,367,219 32.6 4,417,316 5.5 50,072,533 61.9 80,857,068
06/01 /90 27,165,205 33.6 4,904,604 6.1 48,889,905 60.3 80,959,714
06/01 /91 (2) 46,208,497 45.4 5,501,418 5.4 50,059,065 49.2 101,768,980
06/01 /92 44,328,820 42.4 6,706,591 6.4 53,601,346 51.2 104,636,757
06/01 /93 43,857,552 41.6 8,042,345 7.7 53,439,455 50.7 105,339,352
06/01 /94(s) 49,577,401 42.0 9,585,592 8.1 58,906,770 49.9 118,069,763
06/01 /95 47,257,322 39.2 10,119,512 8.4 63,291,492 52.4 120,668,326
06/01 /96 44,966,072 37.3 10,929,072 9.1 64,583,648 53.6 120,478,792
06/01 /97(n) 49,386,171 39.1 13,193,629 10.4 63,804,912 50.5 126,384,712
06/01 /98°51 53,911,423 38.1 14,281,466 10.1 73,403,195 51.8 141,596,064
06/01 /99 50,262,167 38.8 15,448,913 10.4 82,868,370 55.8 148,579,450
06/01 /00 46,856,103 30.7 14,701,126 9.6 91,108,632 59.7 152,665,861
06/01 /01 47,721,951 31.0 15,708,718 10.2 90,443,811 58.8 153,874,480
06/01 /02 44,203,633 28.6 18,305,151 11.8 92,398,166 59.6 154,906,950
06/01 /03 46,195,783 29.3 19,062,799 12.1 92,640,977 58.6 157,899,559
06/01 /04 44,480,507 28.2 18,746,788 11.9 94,505,824 59.9 157,733,119
06/01 /05 43,107,514 27.1 19,234,040 12.1 96,855,852 60.8 159,197,406
06/01 /06 42,474,865 26.8 18,465,692 11.7 97,365,714 61.5 158,306,271
06/01 /07(6) 44,389,116 27.4 19,482,878 12.0 98,018,654 60.6 161,890,648
06/01 /08 44,444,464 26.4 19,966,611 11.9 103,842,042 61.7 168,253,117
06/01 /09 45,873,739 27.2 19,227,016 11.4 103,423,166 61.4 168,523,921
06/01 /10 45,957,074 26.8 18,893,996 11.0 106,894,815 62.2 171,745,885
06/01 /11 (7) 41,444,736 24.2 20,927,780 12.2 108,548,521 63.6 170,921,037
06/01 /1201 38,712,076 22.1 22,431,862 12.8 114,104,928 65.1 175,248,866
06/01 /13 37,195,623 21.3 23,428,697 13.4 113,951,671 65.3 174,575,991
06/01 /14(91 28,600,326 17.4 22,824,463 13.9 113,228,480 68.7 164,653,269
06/01 /15 27,953,749 17.2 22,371,568 13.7 112,618,902 69.1 162,944,219
06/01 /16(1°) 30,022,842 16.0 27,149,724 14.4 131,100,281 69.6 188,272,847
06/01 /17 28,162,308 15.3 30,322,245 16.5 125,247,880 68.2 183,732,433

(1 ) Interest rate assumption was increased from 6% to 8%.
(2) Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
(3) Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
(4) Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
(5) Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
(6) Mortality assumption was changed effective June 1, 2007.
(7) EarlyRetirement Factors were changed effective October 1, 2010.
(8) Pop-up provisionand rule of 90 early retirement subsidy eliminated, and interest rate assumption decreasedfrom 8.0%

to 7.5%, effective June 1, 2012.
(9) Reflects transfer of liability to WCT due to employer withdrawal.
(10) Interest rate assumption decreasedfrom 7.5% to 6.5% and mortality assumption was updated effectiveJune 1, 2016.
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F. Historical Comparison of Accrued Liability and Plan Assets

Actuarial Assets as a

Accrued Value of Percentof
Date Liability Assets Accrued Liability

06/01 /85 $ 96,513,199 $ 67,331,530 69.8%
06/01 /86 95,907,433 82,758,609 86.3
06/01 /87 96,130,017 93,281,419 97.0
06/01 /88 97,125,809 92,774,289 95.5
06/01 /89 (1) 80,857,068 98,329,982 121.6
06/01 /90 80,959,714 100,913,033 125.9
06/01 /91 (2) 101,768,980 108,345,407 100.6
06/01 /92 104,636,757 106,369,800 101.7
06/01 /93 105,339,352 112,101,662 106.4
06/01 /94(3) 118,069,763 108,345,407 91.8
06/01 /95 120,668,326 112,828,237 93.5
06/01 /96 120,478,792 119,345,924 99.1

06/01 /97(4) 126,384,712 124,470,832 98.5
06/01 /98 (5) 141,596,064 135,705,936 95.8
06/01 /99 148,579,450 138,117,017 93.0
06/01 /00 152,665,861 138,875,837 91.0
06/01 /01 153,874,480 140,546,223 91.3
06/01 /02 154,906,950 132,632,584 85.6
06/01 /03 157,899,559 122,412,085 77.5
06/01 /04 157,733,119 123,343,030 78.2
06/01 /05 159,197,406 122,096,370 76.7
06/01 /06 158,306,271 121,139,285 76.5
06/01 /07(6) 161,890,648 131,156,680 81.0
06/01 /08 168,253,117 134,426,135 79.9
06/01 /09 168,523,921 108,827,545 64.6
06/01 /10 171,745,885 110,698,747 64.5
06/01 /11 (7) 170,921,037 112,172,223 65.6
06/01 /12(8) 175,248,866 104,147,028 59.4
06/01 /13 174,575,991 99,677,712 57.1

06/01 /14(9) 164,653,269 101,691,488 61.8
06/01 /15 162,944,219 102,608,081 63.0
06/01 /1600 188,272,847 105,241,159 55.9
06/01 /17 183,732,433 102,265,125 55.7

(1 ) Interest rate assumption was increased from 6% to 8%.
(2) Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
(3) Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
(4) Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
(8) Benefit level for service prior to June 1, 1991 increased to $40 per month for actives, and various assumptions changed.
(6) Mortality assumption changed and actuarial asset method changed to 5 -year smoothing of gains/losseson June 1, 2007.
(7) Early Retirement Factors were changed effective October 1, 2010.
(8) Pop-up provisionand rule of 90 early retirement subsidy eliminated, and interest rate assumption decreasedfrom 8.0%

to 7.5%, effective June 1, 2012.
(9) Reflects transfer of liability to WCT due to employer withdrawal.
(10) Interest rate assumption decreasedfrom 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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Funding

A. Unfunded Actuarial Accrued Liability on June 1, 2017

1 Presentvalue of accruedbenefits

for retired members $ 125,247,880

2 Presentvalue of accruedbenefits for

terminated vested members $ 30,322,245

3 Presentvalue of accruedbenefits for

active members:

(a) Retirement benefits $ 23,011,763

(b) Disability benefits 1,367,175

(c) Termination benefits 3,304,743

(d) Death benefits 478,627

(e) Total= (a) + (b) + (c) + (d) $ 28,162,308

4 Presentvalue of accruedbenefits on

June 1, 2017= 1 + (2) + 3 $ 183,732,433

5 Actuarialvalue ofPlan assets on

June 1, 2017 (see Section IIIB) $ 102,265,125

6 Unfunded ActuarialAccrued Liability on

June 1, 2017 = (4) - (5) $ 81,467,308
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B. Normal Cost

Present value of benefits expected to accrue in the Plan year beginning June 1, 2017 (assumes an average
benefit accrual for Plan year of 9 months) :

1. Retirement benefits $ 856,558
2. Disability benefits 57,020
3. Termination benefits 318,163
4. Death benefits 21,459
5. AnnualNormal Cost as of June 1, 2017 =

( 1 ) + (2) + (3 ) + (4)
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C. Minimum Funding Standard Account

Section 412 of the Internal Revenue Code, which was added by the passage of the Employee Retirement
Income Security Act of 1974 (ERISA), requires the establishment and maintenance of a Funding
Standard Account for Plan years beginning June 1, 1976 and later. The account is kept on a Plan year
basis, and it is used to determine whether the minimum funding standards required by ERISA have been
met as of the end of the Plan year.

Based on the ActuarialMethod in use for the Distributors Association Warehousemen'sPension Trust, for
a Plan year the Funding StandardAccount shall generally be chargedwith :

1. Normal Cost for the Plan year

2. Amortizationcharges attributable to:

(a) The initial unfunded accrued liability on June 1, 1976,

(b) Increases in the unfunded accrued liability due to benefit improvements,

(c) Increases in the unfunded accrued liability due to changes in actuarial assumptions,and

(d) Experience losses.

3. Interest on ( 1) and (2) at the valuation interest rate;

and shall generally be credited with :

1. The prior year's credit balance in the account

2. Contributions for the Plan year

3. Amortizationcredits attributable to :

(a) Decreases in the unfunded accrued liability due to changes in actuarial assumptions,
and

(b) Experience gains.

4. Interest on ( 1), (2) and (3) at the valuation interest rate.
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C. Minimum Funding Standard Account, continued

The Funding StandardAccount balance was zero as of 1976. Each year thereafter the account balance is
determined as total credits less total charges. An accumulated funding deficiency will exist if total

charges to the account exceed total credits as of the end of the Plan year.

The Funding StandardAccount balance on May 31, 2017 is determined as follows:

1. Chargesto Minimum Funding StandardAccount for 2016/2017

(a) Funding deficiency as ofMay 31, 2016 $ 13,495,037
(b) Normal Cost for year as of June 1, 2016,

includingexpected expenses 2,135,263
(c) Amortizationcharges attributable to

benefit improvements, changes in actuarial

assumptions, and experience losses through
May 31, 2017 14,522,302

(d) Interest on (a) , (b) and (c) at 7.5% 1,959,919
(e) Total charges for Plan year endedMay 31, 2017 $ 32,112,521

2. Credits to Minimum Funding StandardAccount for 2016/2017

(a) Contributions for the year ended May 31, 2017 $ 6,472,736
(b) Amortizationcredits attributable to

changes in actuarial assumptions and

experience gains through May 31, 2017 3,392,979
(c) Interest on (a) and (b) at 6.5% 427,596
(d) Total credits for Plan year ended May 31, 2017 $ 10,293,311

3. Minimum Funding StandardAccount Balance on May 31, 2017

(a) Credit balance/(Funding Deficiency) as ofMay 31, 2017 =

2(d) - 1 (e) $(21,819,210)

Since the plan is in Critical and Decliningstatus and has a rehabilitation plan, no excise tax is imposed as a result of
the funding deficiency.
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D. Full Funding Limitation

Section 404 of the Internal Revenue Code, as modified by Section 412, limits the maximum deductible
amount for a taxable year to the full funding limitation. The determination of the full funding limitation
was revised by the Omnibus Budget Reconciliation Act of 1987 to be the lesser of two amounts, the
second of whichwas subsequentlyeliminated effective for Plan years beginning in 2004.

The Retirement Protection Act of 1994 (RPA '94) provides that the full funding limit will not be less than
an amount necessary to reach a funded percentage of 90% of current liability. Section 413 (C)(6) of the
Code provides that multi-employer plans are subject to this limitation, and it is compared to "anticipated"
contributions for the year. If the full funding limitation is greater than anticipated contributions, then all
actual employer contributions, even if greater than anticipated contributions, will be deductible by the

employers contributing to the Plan. Specific guidance does not appear to be provided in the Code or IRS

Regulations concerning the determination of anticipated contributions, other than the determination must
be reasonable.

Under the plan's actuarial cost method, the full funding limitation is defined by Section 412 of the
Internal Revenue Code as the excess at the end of the plan year of (a) unit credit accrued liability over (b)
the lesserofmarket value and actuarial value ofplan assets.
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D. Full Funding Limitation, continued

The full funding limitation for the plan year ending May 31, 2017 is as follows:

Minimum
Required

Contribution

1 Accrued Liability Full Funding Limit:

(a) Actuarialaccrued liability using unit credit cost method $ 183,732,433

(b) Unit credit normal cost for the year 2,222,203

(c) (i) Lesser ofmarket value and actuarial value of assets 99,863,554

(ii) Credit balance 0

(iii) Plan assets = (i) — (ii) 99,863,554

(d) Interest at 6.5% on (a) + (b) — (c)(iii) to end ofyear 5,595,920

(e) Accrued Liability Full Funding Limit = (a) + (b) — (c)(iii) + (d) $ 91,687,002

2 Minimum full funding limitation (under RPA '94) :

(a) Current liability $ 255,536,285

(b) Liability for benefits accruing during the year 3,406,610

(c) Expected benefit payments during the year 15,669,856

(d) Expensesincluded in normal cost 969,003

(e) Interest at 3.05% on (a) + (b) — (d) to the end of the year,
less half year's interest on (c) 7 631 034

(f) Projected end ofyear current liability = (a) + (b) — (c) — (d) + (e) 249,935,070

(g) 90% of current liability at end ofyear 224,941,563

(h) Actuarialvalue ofassets 102,265,125

(i) Interest at 6.5% on (h) — (d) to end ofyear less half year's interest on (c) 6 082 995

(j) End ofyear actuarial value ofassets= (h) + (i) — (c) — (d) 91,709,261

(k) Minimum full funding limitation = (g) — (j) , not less than zero 133,232,302

3 Full fundinglimitation = maximum of 1 (e) and 2(k) $ 133,232,302
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E. Fifteen Year Projections

Projection Assumptions

( 1) Assets

Assets were taken to be $102,265,125asof June 1, 2017. This actuarial value is determined as

the market value adjusted to recognize gains and losses over a 5-year period. In future years, for
purposesof the cash flow projections, the market value is increasedby anticipated contributions,
decreased by anticipated expenses, decreased by anticipated benefit payments, and increasedby
anticipated investment income at an assumed annual rate of6.5%.

(2) Population

For purposesof developing the normal cost for the current year in the projections, we have made
an adjustment to reflect that many participants classified as active are no longer accruing
benefits.

(3) Contributions

The expected contribution level for 2017/18 is $11.0 million, consisting of employer
contributions of $4.5 million and withdrawal liability payments of $6.5 million. Employer
contributions are assumed to remain at the same level in subsequent years. Annual withdrawal
liability payments are expectedto be $1.8 million for 2018/19 through 2025/26, dropping to $1.6
million in 2026/27, and then dropping to small amounts for the following few years.
Contributions through the entire projection period are expectedto be deductible in the year paid.

(4) Plan Changes

Effective September 1, 2017, all benefits under this Plan have been frozen. Three months of
accruals are assumed for the current plan year. No further of accrual of benefits are included in
the projections.

(5) Other ActuarialAssumptions

The other actuarial assumptionsutilized for the projections are the same as those utilized for the
June 1, 2017 actuarial valuation, which are described in Section VI.

In reviewing the enclosed projections, it should be recognized that there are usually differences
between anticipated and actual financial results, because future events frequently do not occur as

expected. These differences may be material and, consequently, we can express no assurance
that the values projected will materialize.
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E. Fifteen Year Projections, continued

Projected amounts available to fund the unfunded actuarial accrued liability
(dollaramounts in thousands)

Net Amounl
Interest on Available to

Total Unfunded Fund the
Pension! Pension Medical Mid-Year Accrued Unfunded

Plan Medical Trust Trust Normal Liability Liability
Year Contribution Contribution Contribution Cost Expenses (Mid-Year) (Mid-Year)

2017-18 $ 11,044 $ 11,044 $ 0 $ 178 $ 1,000 $ 5,131 $ 4,735
2018-19 6,229 6,229 0 0 1,000 4,880 348

2019-20 6,229 6,229 0 0 1,000 4,950 279

2020-21 6,229 6,229 0 0 1,000 4,996 233

2021-22 6,229 6,229 0 0 1,000 4,934 295

2022-23 6,229 6,229 0 0 1,000 4,915 314

2023-24 6,229 6,229 0 0 1,000 4,894 334

2024-25 6,229 6,229 0 0 1,000 4,873 356

2025-26 6,221 6,221 0 0 1,000 4,849 371

2026-27 6,066 6,066 0 0 1,000 4,825 241

2027-28 4,522 4,522 0 0 1,000 4,810 (1,288)
2028-29 4,522 4,522 0 0 1,000 4,893 (1,371 )
2029-30 4,522 4,522 0 0 1,000 4,983 (1,461 )
2030-31 4,517 4,517 0 0 1,000 5,077 (1,561 )
2031-32 4,462 4,462 0 0 1,000 5,179 (1,717)
2032-33 4,462 4,462 0 0 1,000 5,290 (1,829)

Footnote : Net amount available to reduce the Unfunded ActuarialAccrued Liability is :

( 1 ) Contributions, less

(2) Normal Cost, less

(3) Expenses, less

(4) Interest paid on the Unfunded ActuarialAccrued Liability
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E. Fifteen Year Projections, continued

Projection of Trust Fund for Plan Years 2017-2018 through 2031-2032

(dollaramounts in thousands)

Total End of End of
Pension Projected Year Ye ar

Plan Trust Benefit Fund Market Actuarial
Year Contribution Expenses Payme nts Earnings Value Value

2017-18 $ 11,044 $ 1,000 $ 15,653 $ 6,312 $ 100,566 $ 102,226
2018-19 6,229 1,000 15,819 6,198 96,174 96,471
2019-20 6,229 1,000 15,863 5,911 91,450 90,749
2020-21 6,229 1,000 15,846 5,605 86,437 86,437
2021-22 6,229 1,000 15,755 5,282 81,193 81,193
2022-23 6,229 1,000 15,604 4,946 75,763 75,763
2023-24 6,229 1,000 15,295 4,603 70,299 70,299
2024-25 6,229 1,000 14,993 4,257 64,791 64,791
2025-26 6,221 1,000 14,653 3,910 59,269 59,269
2026-27 6,066 1,000 14,292 3,557 53,600 53,600
2027-28 4,522 1,000 13,914 3,152 46,359 46,359
2028-29 4,522 1,000 13,491 2,694 39,085 39,085
2029-30 4,522 1,000 13,045 2,236 31,797 31,797
2030-31 4,517 1,000 12,602 1,776 24,488 24,488
2031-32 4,462 1,000 12,158 1,314 17,105 17,105

Footnote : End of year market value is determined as :

( 1 ) Previous year's fund level, plus
(2) Employer contributions, less

(3) Expenses, less

(4) Totalbenefit payments, plus
(5) Fund interest
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E. Fifteen Year Projections, continued

Projected unfunded actuarial accrued liability at End ofYear

(dollaramounts in thousands)

Unfunded
Actuarial Actuarial Actuarial

Plan Accrued Value of Accrued
Year Liability Assets Liability

2017-18 $ 179,705 $ 102,226 $ 77,479
2018-19 175,061 96,471 78,590
2019-20 170,069 90,749 79,319
2020-21 164,771 86,437 78,334
2021-22 159,222 81,193 78,030
2022-23 153,468 75,763 77,706
2023-24 147,660 70,299 77,361
2024-25 141,785 64,791 76,993
2025-26 135,879 59,269 76,610
2026-27 129,962 53,600 76,362
2027-28 124,050 46,359 77,691

2028-29 118,191 39,085 79,106
2029-30 112,411 31,797 80,613
2030-31 106,712 24,488 82,224
2031-32 101,101 17,105 83,996

Observations

The expected Pension contributions for the 2017/18 Plan Year are less than the preliminary maximum
deductible amount for the Pension Trust. The maximum deductible limit is expected to exceed expected
contributions in all future years of the projection.

Even after recognizing the plan freeze effective September 1, 2017, the funded status of the plan is

expected to worsen significantly over the projection period. The plan's assets and liabilities are both

projected to decrease over time, but the plan's assets are projected to be close to zero by the end of the

projection period while the liability will be about $95 million.
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F. Funded Status Category
Under the Pension Protection Act of 2006 (PPA) , the Trust will be classified each year into one of
the following funded status categories (it has been common to also refer to the categories with a
color as noted below) :

• Critical and Declining: A plan falls into this category if it meets the conditions for Critical
status and is projected to become insolvent in 15 (or 20 years if certain demographic
thresholds are met) .

• Critical (Red) : A plan falls into this category if it meets one of several conditions relating to
the funded percentage of the plan (generally 65% or below) and whether the plan is projected
to have a funding deficiency in the Funding Standard Account or inadequate assets to pay
benefits over the next three to six years.

• Seriously endangered (Orange) : A plan falls into this category if it is not in Critical status,
and its funded percentage is less than 80% and the plan is projected to have a funding
deficiency in the Funding StandardAccount within the next six years.

• Endangered (Yellow) : A plan falls into this status if either its funded percentageis less than
80% or the plan is projected to have a funding deficiency in the Funding Standard Account
within the next six years.

• None of the above (also referred to as Green) .

Plans that fall into a category other than Green will need to either establish a "funding improvement
plan" or a "rehabilitation plan" that could include an increased contribution schedule or an

adjustment to the benefit accruals to improve the plan's status by a defined amount over a 10-year
period.

In August 2017, the Trust was certified to be in Critical and Declining status for the 2016/17 plan
year based on estimated liabilities as of June 1, 2017 and unaudited assets as of June 1, 2017.

in 2010 after the plan was first certified to be in Critical status. This rehabilitation plan provided
additional increases in contributions beyond the end of the current bargaining agreement and,
effective October 1, 2010, the reduction of certain early retirement subsidies on all accruedbenefits
not yet in payment. Effective June 1, 2012, the pension agreement was amended to include for
additional increases in contributions through July 1, 2017, the elimination of the rule of 90 early
retirement subsidy and the pop-up payment form for benefits not already in payment as of June 1,

2012, and an increase in the benefit accrual from $35 per month to $45 per month starting January 1,
2017. The rehabilitation plan also included contribution increases that are now at $5.25 per hour.

A revised rehabilitation plan is being finalizedthat recognizes the plan freeze effective September 1,
2017 and a continuation of the current contribution rate. This rehabilitation plan still projects that
the plan will become insolvent by 2035.
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A. Statement of Changes in Net Assets

Market
Value

1 Net assets as ofJune 1, 2016 $ 99,980,839

2 Additions:

(a) Employer contributions $ 4,771,010

(b) Withdrawalliability 1,701,726

(c) Interest and dividend income 1,368,518

(d) Net appreciation on assets and other income 8,700,176

(e) Total additions $ 16,541,430

3 Deductions :

(a) Benefits paid $ 15,153,865

(b) Investment expenses 382,644

(c) Administrativeand other expenses 1,122,206

(d) Total deductions 16,658,715

4 Net additions = (2) - (3 ) $ (117,285)

5 Net assets as ofMay 31, 2017 = ( 1 ) + (4) S 99,863,554
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B. Adjusted Actuarial Value of Assets

For actuarial valuation purposes, upper and lower dollar limits are applied to the adjusted actuarial value
of assets. The upper limit is 120% of market value, and the lower limit is 80% ofmarket value.

For purposes of the June 1, 2017 actuarial valuation, we have determined the adjusted actuarial value of
assets as follows:

1. Marketvalue ofassets as ofMay 31, 2017 $ 99,863,554

2. Calculation ofgain/loss recognition deferred to future years

Actual Expected Percent Amount
Year Return Return Difference Deferred Deferred

2016/17 9,686,050 6,185,162 3,500,888 80% $ 2,800,710
2015/16 (810,379) $ 7,679,070 $ (8,489,449) 60% (5,093,669)
2014/15 5,867,496 7,689,046 ( 1,821,550) 40% (728,620)
2013/14 10,648,626 7,548,588 3,100,038 20% 620,008

$ (2,401,571)

3. Preliminary actuarial value ofassets = ( 1) - (2) $ 102,265,125

4. 80% ofmarket value ofassets = .8 x ( 1 ) $ 79,890,843

5. 120% ofmarket value of assets = 1.2 x ( 1) $ 119,836,265

6. Adjusted actuarial value of assets as ofMay 31, 2017 =

(3) , but not less than (4) nor more than (5) $ 102,265,125
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C. Net Fund Yield

The following schedule, derived from the Trust financial statements provided to us by the Association,
develops the excess of actual to assumed fund yield on a market value basis by individual income (loss )
and expense items realized in the Pension Trust fund on a market value basis during the Trust year ended

May 31, 2017.

Source Amount Rate

( 1 ) Interest and dividend income $ 1,368,518 1.44%

(2) Net gains (losses) 8,700,176 9.15%

(3) Investment expenses (382,644) (0.40) %

(4) 2016/17 net fund yield (market value
basis) = ( 1) + (2) + (3 ) 9,686,050 10.19%

(5 ) Average fund assets for 2016/17

(market value basis) 95,079,171 -

Note : All transactions are assumed to occur on the averageat the middle of the year.
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D. Historical Comparison of Employer Contributions and Benefit Payments

Excess of
Employer Contributions
Pension Benefit over Benefit

Plan Year Contributions* Payments Payments

1984/85 6,559,395 7,382,386 (822,991)
1985/86 6,434,813 6,863,647 (428,834)
1986 /87 6,238,698 7,519,725 ( 1,281,027)
1987/88 5,762,515 7,609,068 ( 1,846,553)
1988 /89 128,061 7,536,276 (7,408,215)
1989/90 36,644 7,477,146 (7,440,502)
1990/91 45,149 7,593,259 (7,548,110)
1991 /92 2,475,454 7,723,319 (5,247,865)
1992 /93 1,657,741 8,017,747 (6,360,006)
1993 /94 4,602 8,305,095 (8,300,493)
1994 /95 4,547,105(2) 8,799,312 (4,252,207)
1995 /96 4,176,952(3) 9,517,256 (5,340,304)
1996 /97 3,799,648(3) 9,655,955 (5,856,307)
1997 /98 3,181,914(3) 9,816,808 (6,634,894)
1998 /99 4,470,154(4) 10,140,158 (5,670,004)
1999 /00 3,876,591 11,463,853 (7,587,262)
2000/01 4,185,746 12,222,411 (8,036,665)
2001/02 3,516,121(i) 12,644,796 (9,128,675)
2002/03 3,429,311(6) 12,866,647 (9,437,336)
2003/04 5,121,903(y) 12,834,128 (7,712,225)
2004/05 5,159,426(8) 12,982,706 (7,823,280)
2005/06 5,943,457(9) 13,200,522 (7,257,065)
2006/07 6,818,444(1°) 13,261,370 (6,442,926)
2007/08 6,193,980( 11) 13,639,598 (7,447,618)
2008/09 6,605,086( 12) 13,875,260 (7,270,174)
2009/10 5,163,631( 13) 13,837,441 (8,673,810)
2010/11 8,943,540(14) 14,003,418 (5,059,878)
2011/12 8,885,766(15 ) 14,351,622 (5,465,856)
2012/13 10,332,909(16) 14,584,696 (4,251,787)
2013/14 6,967,616(17 ) 14,653,492 (7,685,876)
2014/15 7,030,013(18) 14,809,965 (7,779,952)
2015/16 12,924,685(19) 15,021,928 (2,097,243)
2016/17 6,472,736 15,153,865 (8,681,129)

Beginning with the 1988/89 Plan Year and continuing through the 1993 /94 Plan Year, a portion (or all) of the employer
contributions were made to the Pensioner's Hospital and MedicalTrust pursuant to the provisions of the Pension

Agreement. Contributions in the 2003/04 plan year and later include withdrawalliability payments.

Changes in contributionrates
( 1 ) Decreaseof $.05 per hour after sevenmonths. (11 ) Increase of $.25 per hour fromprior year.
(2) Increase of $.45 per hour fromprior year. (12) Increase of $.10 per hour fromprior year.
(3) Decreaseof $.10 per hour from prior year. (13) Increase of $.10 per hour fromprior year.
(4) Increase of $.25 per hour fromprior year. (14) Increase of $.70 per hour from prior year.
(5) Decreaseof $.05 per hour from prior year. (15) Increase of $.30 per hour from prior year.
(6) Decreaseof $.05 per hour fromprior year. (16) Increase of $.55 per hour fromprior year.
(7) Increase of $.63 per hour fromprior year. (17) Increase of $.28 per hour fromprior year.
(8) Increase of $.20 per hour fromprior year. (18) Increase of $.30 per hour from prior year.
(9) Increase of $.20 per hour from prior year. (19) Increase of $.15 per hour fromprior year.
(1°) Increase of $.12 per hour from prior year. (20) Increase of $.15 per hourfrom prior year.
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CONDUENT 01Assets

E. Summary of Assets

Rateof Return
Market Book Actuarial on Actuarial

Date Value Value Value Value Basis

5/31/84 $ 56,954,200 $ 58,500,311 $ 57,547,255 5.07 %
5/31/85 69,807,464 64,855,565 67,331,530 18.70
5/31/86 90,447,106 75,070,111 82,758,609 24.49
5/31/87 100,774,242 85,788,595 93,281,419 14.99
5/31/88 94,506,902 91,041,676 92,774,289 2.12
5/31/89 101,099,218 95,560,745 98,329,982 15.33
5/31/90 102,037,152 99,788,913 100,913,033 11.21

5/31/91 105,693,652 99,157,184 102,425,418 9.91
5/31/92 111,214,679 101,524,920 106,369,800 9.85
5/31/93 118,440,987 105,762,337 112,101,662 12.40
5/31/94 111,287,922 105,402,891 108,345,407 4.77
5/31/95 118,953,440 106,703,033 112,828,237 8.75
5/31/96 124,950,648 113,741,200 119,345,924 11.28
5/31/97 130,427,097 118,514,567 124,470,832 9.99
5/31/98 141,971,172 129,440,700 135,705,936 15.30
5/31/99 143,309,073 132,924,960 138,117,017 6.54
5/31/00 142,599,131 135,152,542 138,875,837 6.62
5/31/01 144,126,405 136,966,041 140,546,223 6.58
5/31/02 130,032,596 135,232,572 132,632,584 1.32
5/31/03 119,050,524 125,773,645 122,412,085 (0.12)
5/31/04 124,987,845 121,698,214 123,343,030 7.88
5/31/05 126,190,797 118,001,943 122,096,370 6.08
5/31/06 126,203,158 116,075,412 121,139,285 5.90
5/31/07* 140,270,787 121,665,935 131,156,680 14.51

5/31/08 131,028,671 N/A 134,426,135 9.19
5/31/09 90,689,621 N/A 108,827,545 (13.43 )
5/31/10 92,248,956 N/A 110,698,747 10.99
5/31/11 104,322,735 N/A 112,172,223 7.02
5/31/12 96,660,771 N/A 104,147,028 (1.41 )
5/31/13 104,962,420 N/A 99,677,712 0.74
5/31/14 106,823,026 N/A 101,691,488 11.34
5/31/15 103,927,286 N/A 102,608,081 9.95
5/31/16 99,980,839 N/A 105,241,159 5.71
5/31/17 99,863,554 N/A 102,265,125 6.80

*Actuarial value of assets was changedeffective June 1, 2007 from the averageofbook value and
market value ofassets to market value adjusted to recognize gains and losses over 5 years.
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%SECTION IV CONDUENT 0•
Accounting

A. Statement of Accumulated Plan Benefits and Assets

For the purpose of complying with the provisions of paragraph 22 of the Statement of Financial

Accounting Standards No. 35, "Accounting and Reporting by Defined Benefit Pension Plans", the

following statementof Accumulated Plan Benefits as of June 1, 2016 and June 1, 2017 is provided :

June 1 June 1

2016 2017
Actuarialpresent value of
accumulated Plan benefits :

Vested benefits :

Participants currently
receiving payments $ 131,100,281 $ 125,247,880

Other participants 56,145,546 57,359,939
187,245,827 182,607,819

Nonvested benefits 1,027,020 1,124,614
Total actuarial present value of

accumulated Plan benefits 188,272,847 183,732,433

Plan assets at market value $ 99,980,839 $ 99,863,554

The assumed annual rate of return used in determining the actuarial present value of accumulated Plan
benefits was 6.50%.
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CONDUENT 4
Accounting

B. Statement of Change in the Present
Value of Accumulated Plan Benefits

Actuarialpresent value ofaccumulated Plan
benefits at June 1, 2016 $ 188,272,847

Increase (decrease ) during the year attributable to :

Increase for interest due to the decrease in the discount period 11,752,988

Liability transfer 0

Assumption changes (2,770,473)

Plan amendments 0

Benefits accumulated 1,630,936

Benefits paid (15,153,865)

Net increase (decrease ) (4,540,414)

Actuarialpresent value ofaccumulated Plan
benefits at June 1, 2017 $ 183,732,433

Distributors Association Warehousemen's Pension Trust Page 22
2017 Actuary's Report



SECTION V CONDUENT 4,
Census Data

A. Source of Data

The participant data was provided to us by the Industrial Employers and Distributors Association, and
consisted of both listings and electronic data files. The items on the electronic files utilized for valuation

purposes included, among other information, dates ofbirth and employment, months ofpast service credit
and past service benefit, months of future service credit and future service benefit, and months of current
service credit and current service benefit for the most recent Plan year. The participant data on both the
electronic files and listings was segregated into various groups depending on the participants' status in the
Plan as ofMay 31, 2017.

The Plan was amended effective June 1, 1985 to provide that Credited Service include service rendered

by a participant between ages 25 and 30 prior to June 1, 1976. The Plan was amended again on June 1,
1992 to provide that Credited Service include service rendered by a participant between ages 21 and 25

prior to June 1, 1985. Data reflecting the actual service rendered by participants during these periods was
unavailable. In order to account for this service, we have assumed that each such participant earned a
number of months of service equal to 80% of the maximum number he could have earned based on his
date of birth and the date he entered the industry. The estimated average accrued monthly benefits in
items B(2) and B(3) below have been calculated using this assumption concerning service prior to June 1,
1985.
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Census Data

B. Membership Statistics

1. Summary ofPlan Membership on June 1, 2017 :

(a) Active Plan members:

(i) Fully vested 396

(ii) Not vested 616

(iii) Total = (i) + (ii) 1,012

(b) Terminated vested members 950

(c) Retired members 1,861

(d) Beneficiaries receiving payments 546

(e) Total Plan membership = (a)(iii) + (b) + (c) + (d) 4,369

2. Profile of Age and Average Benefits of Active Plan Members, as of June 1, 2017.

Estimated
Age Last AverageAccrued
Birthday  Number Monthly Benefit

18-24 76 $ 19.73

25-29 114 54.46
30-34 95 104.78
35 -39 100 156.11

40-44 101 199.29
45-49 103 325.94
50-54 140 429.64
55 -59 109 641.28
60-64 125 814.13
65 and up 49 796.52

1,012 $ 353.58

Average age 45.08 years
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CONDUENT •
Census Data

B. Membership Statistics, continued

3. Profile of Age and Average Benefits of Terminated Members as of June 1, 2017.

Estimated
Age Last AverageAccrued
Birthday Number Monthly Benefit

30-35 13 $ 216.70
35 -39 58 300.73
40-44 60 330.93
45-49 86 387.55
50-54 134 445.62
55 -59 169 424.85
60-64 284 365.56
65 and up 146 357.49

950 $ 379.74

Average age 56.88 years

4. Profile of Age and Benefits of Retired Members and Beneficiaries receiving payment as of
June 1, 2017.

Estimated
Age Last AverageAccrued
Birthday Number Monthly Benefit

under 50 7 $ 441.72
50-54 15 414.50
55 -59 41 582.80
60-64 112 663.88
65 -69 444 592.05
70-74 522 547.06
75 -79 509 537.45
80-84 353 497.37
85 -89 233 339.02
90 and up 171 263.93

2,407 $ 510.70

Average age 75.69 years
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Census Data

C. Historical Average Age and Accrued Benefits
for Active and Retired Plan Members

Active Members* Retired Members
Average
Accrued Accrued

Average Monthly Average Monthly
Date Ae Benefit Ag Benefit

6/01/84 44.2 $ 107.15 72.3 $ 219.61
6/01 /85 43.6 114.07 72.4 220.11
6/01/86 44.2 132.84 72.5 221.44
6/01/87 44.5 143.53 72.7 221.34
6/01/88 44.6 151.13 72.7 221.00
6/01/89 43.9 152.68 72.9 220.75
6/01/90 42.7 141.19 73.1 221.00
6/01 /91 42.2 272.28 ( 1 ) 73.3 221.80
6/01/92 42.0 278.65 73.4 235.60
6/01 /93 42.2 286.58 73.6 238.86
6/01/94 42.9 376.18 (2) 73.6 248.62
6/01/95 43.7 399.65 73.6 262.73
6/01/96 44.6 421.80 73.8 270.72
6/01 /97 45.1 481.36 (3) 74.0 277.09
6/01/98 45.7 553.32 (4) 74.2 288.13
6/01/99 44.9 461.25 74.1 312.92
6/01 /00 43.9 394.20 74.1 340.58
6/01/01 43.3 382.72 74.1 353.14
6/01 /02 43.5 378.31 74.2 374.07
6/01 /03 43.9 379.07 74.6 384.22
6/01/04 45.1 444.22 74.6 402.07
6/01/05 45.2 458.44 74.8 419.35
6/01/06 45.3 468.90 74.6 422.12
6/01/07 43.2 398.48 74.8 431.41
6/01 /08 43.3 382.30 74.7 429.74
6/01/09 44.1 409.61 74.8 436.27
6/01 /10 44.8 457.78 74.7 451.77
6/01/11 45.9 449.47 74.8 460.79
6/01/12 46.8 444.09 74.9 467.50
6/01/13 47.9 462.63 75.1 473.87
6/01 /14 47.1 416.29 75.3 482.09
6/01/15 47.0 396.34 75.5 490.16
6/01/16 46.1 379.23 75.7 502.16
6/01 /17 45.1 353.58 75.7 510.70

Includes Plan 1 members only.

( 1 ) Benefit level for service prior to June 1, 1991 increased to $25 per month for all active members.
(2) Benefit level for service prior to June 1, 1991 increased to $30 per month for all active members as of June 1, 1994.
(3) Benefit level for service prior to June 1, 1991 increased to $34 per month for all active members as of June 1, 1999.
(4) Benefit level for service prior to June 1, 1991 increased to $40 per month for all active members as ofJune 1, 1999.
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Census Data

D. Historical Number of Plan Members by Status

Terminated
Active Vested* Retired

Date Number Percent Number Percent Number Percent Total

6/01 /84 4,978(1) 62.4 455 5.7 2,543 31.9 7,976
5/31/85 4,728(2) 61.1 419 5.4 2,588 33.5 7,734
6/01 /85 4,908 62.0 419 5.3 2,588 32.7 7,914
6/01 /86 4,346 58.2 528 7.1 2,591 34.7 7,465
6/01 /87 4,073 56.2 570 7.9 2,601 35.9 7,244
6/01 /88 3,824(3) 54.6 556 7.9 2,627 37.5 7,007
6/01 /89 3,888 54.6 607 8.5 2,627 36.9 7,122
6/01 /90 4,156 55.8 682 9.2 2,602 35.0 7,440
6/01 /91 4,057 54.6 762 10.3 2,604 35.1 7,423
6/01 /92 3,894 53.1 818 11.2 2,616 35.7 7,328
6/01 /93 3,592 50.8 877 12.4 2,598 36.8 7,067
6/01 /94 3,169 46.8 963 14.2 2,635 39.0 6,767
6/01 /95 2,839 43.8 976 15.1 2,663 41.1 6,478
6/01 /96 2,483 40.3 1,013 16.4 2,671 43.3 6,167
6/01 /97 2,265 38.2 1,044 17.6 2,617 44.2 5,926
6/01 /98 2,079 36.5 1,017 17.8 2,602 45.7 5,698
6/01 /99 2,253 38.3 984 16.7 2,653 45.0 5,890
6/01 /00 2,392 38.6 1,112 18.0 2,688 43.4 6,192
6/01 /01 2,597 41.1 1,051 16.6 2,674 42.3 6,322
6/01 /02 2,438 39.8 1,098 17.9 2,593 42.3 6,129
6/01 /03 2,441 40.4 1,092 18.1 2,508 41.5 6,041
6/01 /04 1,973 36.1 1,028 18.8 2,462 45.1 5,463
6/01 /05 1,827 34.8 1,001 19.1 2,424 46.1 5,252
6/01 /06 1,729 33.9 915 17.9 2,457 48.2 5,101
6/01 /07 2,083 38.7 902 16.8 2,399 44.5 5,384
6/01 /08 2,155 38.5 870 15.6 2,565 45.9 5,590
6/01 /09 2,024 37.7 806 15.0 2,539 47.3 5,369
6/01 /10 1,845 35.7 768 14.9 2,551 49.4 5,164
6/01 /11 1,568 30.5 1,013 19.7 2,554 49.8 5,135
6/01 /12 1,438 28.6 1,004 20.0 2,589 51.4 5,031
6/01 /13 1,270 26.1 1,035 21.2 2,569 52.7 4,874
6/01 /14 1,075 23.2 1,012 21.9 2,543 54.9 4,630
6/01 /15 1,093 23.8 972 21.2 2,521 55.0 4,586
6/01 /16 1,023 23.0 936 21.0 2,492 56.0 4,451
6/01 /17 1,012 23.2 950 21.7 2,407 55.1 4,369

Includes beneficiaries ofparticipants who died before retirement with deferred vested benefits.

(1 ) Decrease from prior year due to the identificationof approximately 900 individuals who had previouslybeen incorrectly
categorized as active Plan members.

(2) Excludes new members under age 25.
(3) Includes members under age 21.
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SECTION VI CONDUENT

Assumptions And Methods

A. Actuarial Methods

Actuarial Cost Method : The actuarial cost method is the Unit Credit Actuarial
Cost Method as specified in Section 11.02 (a) of the
Pension Agreement.

Under this cost method, the actuarial valuation each year
determines the actuarial present value, as of the valuation
date, of all future benefits expected to be paid from the
Trust Funds under the Plan and attributable to pension
benefits accrued prior to the valuation date, including
retirement, disability, termination, and death benefits.
This present value of accrued benefits for retired lives,
terminated vested lives, and current active members is

generally referred to as the ActuarialAccrued Liability.

In a similar way, the actuarial valuation determines the
actuarial present value, as of the valuation date, of all
future benefits expected to be paid from the Trust Funds
under the Plan and attributable to pension benefits

expected to accrue in the coming Plan year, including
retirement, disability, termination, and death benefits.
This present value of expected benefit accruals for active
lives is referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the annual
contribution is normally comprised of an amount equal to
the Normal Cost, plus an amount which serves to
amortize the Unfunded Actuarial Accrued Liability. The
Unfunded Actuarial Accrued Liability is determined by
deducting Plan assets from the Actuarial Accrued

Liability as of the valuation date.

Valuation ofAssets: The value of Trust Fund assets has been determined as

the market value ofassets adjusted to recognize gains and
losses (measured as the difference between actual returns
and an expectedreturn based on the valuation interest rate
at the beginning of the plan year) over a 5-year period.
However, such actuarial value will not be less than 80%
nor more than 120% of fair market value.
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Assumptions and Methods

B. Actuarial Assumptions
The actuarial valuation assumptionsused for the calculation of Plan costs are set forth below :

Mortality : Pre - and post-retirement mortality, and pre- and post-

disablement mortality, is based on the RP-2014 mortality table
with blue-collar adjustment rolled back to 2006 and then

projected on a fully generational basis with the MP-2016

mortality improvement scale for funding. These tables are
intended to reflect actual recent Plan experience as well as

anticipated future experience.

For current liability, mortality is based on the RP-2000 mortality
table for males and females, with separate rates for annuitants
and non-annuitants. Rates have been projected 7 years beyond
the valuation date for annuitants and 15 years beyond the
valuation date for non-annuitants, as required under IRS

Regulations.

Retirement: Assumed rates of termination are intended to reflect actual recent
Plan experience as well as anticipated future experience. The
rates are :

Agg Annual Retirement Rate

18-54 None
55-57 .02

58 .03
59 .04
60 .05
61 .08
62 .50

63-64 .25
65-69 .75

70 and over 1.00

Disability : Assumed rates of disability are intended to reflect actual recent
Plan experience as well as anticipated future experience. The
rates are :

Agg Annual Rate ofDisability

18-49 None
50-54 .005
55-59 .010

60 .020
61 .030

62 and older None
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Assumptions and Methods

B. Actuarial Assumptions, continued

Turnover : Assumed rates of termination are intended to reflect actual recent
Plan experienceas well as anticipated future experience.

Agg. Annual Rate of Turnover

18 -24 .30
25 -29 .25
30-34 .20
35 -39 .15
40-44 .12

45 -49 .11

50-54 .10
55-59 .08
60-64 .07

65 and older None

Investment Rate of
Return of Funds : 6.50% per year, compounded annually, net of investment

expenses.

CurrentLiability
Interest Rate : For determination of current liability for purposes of the

minimum full funding limitation "floor", a 3.05% rate,

compounded annually, was used.

Loading for Expenses: Expenses are anticipated to be $1,000,000 per annum, exclusive
of corporate trustees' fees for the managementand investment of
trust fund assets.

Form of Benefit: For members not currently retired, 67% assumed to receive their
benefit in the form of a life annuity and 33% are assumed to
elect a 50% joint and survivor annuity.

Spouse's Age : Husbandsare assumed to be three years older than their wife.
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CONDUENT 4
Assumptions and Methods

B. Actuarial Assumptions, continued

Changes in Assumptions: The interest rate used to determine current liability was reduced
from 3.20% as ofJune 1, 2016 to 3.05% as ofJune 1, 2017. The

mortality table used to determine current liability was updated as

required under IRS regulations.

The mortality assumption was changed effective June 1, 2017.
For the prior valuation, the assumption for pre- and post-

retirement mortality, and pre- and post-disablement mortality,
was the RP-2014 mortality table with blue-collar adjustment
rolled back to 2006 and then projected on a fully generational
basis with the MP-2015 mortality improvement scale.

The net impact of these changes was an increase in the actuarial accrued liability of approximately $2.8
million and an increase in the minimumrequired contribution of approximately $0.3 million.
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SECTION VII CONDUENT Oe
Plan Provisions

Parties to Pension Plan : Industrial Employers and Distributors Association, as the
collective bargaining agent for the employer members of the
Association, and WarehouseUnion Local 6, ILWU.

SubscribingEmployers: Subscribing employers are those who execute a Subscription
Agreement and make contributions to the Trust thereunder.

Covered Employees : Any employee in Local 6, ILWU, collective bargaining unit of a
covered employer and any other employee of the Union eligible
to participate in the PensionPlan.

Effective Date : June 1, 1956, executedon July 18, 1956.

Latest AgreementDate : June 1, 2012, effective through June 30, 2017.

Eligibility for
Participation : Any covered employee shall be eligible to participate on the later

of:

(i) Age 18, or

(ii) the date his coveredemployment commenced.

Credited Service: (i) Credited past service is service rendered prior to June 1, 1956
and after attaining age 21. One full year ofpast service credit
shall be given for each full year of coveredemployment prior
to June 1, 1956.

(ii) Credited future service shall be credited to each covered

regular employee for each full month of future service after

May 31, 1956 and after attaining age 21. For covered

employment after May 31, 1985, service is credited to all
members after attaining age 18.

The maximum allowed credited service is 45 years.
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Plan Provisions

Vesting Service : All periods of covered employment after age 18 (age 22 ifnot an
active participant on or after June 1, 1985) . In the event of
termination after completion of five years of vesting service, a
Plan member shall have a vested right to pension benefits
accrued to the date of termination, with the benefits generally to
commence at age 65.

Normal Retirement Date : Attainment of age 65.

Optional Early First of any month after attainment of age 55 and completion of
Retirement Date : 15 years of Credited Service.

Normal Retirement A monthly income payable for life, or an actuarially equivalent
Benefit: reduced amount payable as a 50% joint and survivor annuity for

married employees. For retirement effective after May 31, 1988
but before June 1, 2012, the joint and survivor annuity increases
to the amount that would have been payable in the form of a life
annuity after the death of the participant's spouse. The actuarial

equivalent reduction for the 50% joint and survivor annuity is
determined without regard to the "pop-up" feature.

Early Retirement The normal retirement benefit is reducedby 7% per year for the
Benefit: first five years and 5% per year for the next five years that the

Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before June 1,
2012 whose age and service sum to at least 90 will receive
unreduced benefits.

Disability Benefit: For covered employees who become totally and permanently
disabled after fifteen years of Credited Service, an immediate

annuity equal to their full accruedpension benefit.

Death Benefit: For covered employees who are vested and die prior to
retirement, their surviving spouse shall receive a life annuity
commencing when the employee would have attained age 55 (or

immediately if the employee is 55 or older) equal to one half of
the accruedpension benefit at the member's date of death.
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Plan Provisions

Amount of Benefits : As of the valuation date, the benefit rate is :

(i) $45.00 per month per year of Credited Service rendered
after January 1, 2017.

(ii) $35.00 per month per year of Credited Service rendered

prior to January 1, 2017 and after June 1, 2012.

(iii) $55.00 per month per year of Credited Service rendered

prior to June 1, 2012 and after June 1, 2008.

(iv) $50.00 per month per year of Credited Service rendered

prior to June 1, 2008 and after June 1, 1991.

(v) $40.00 per month per year of Credited Service rendered

prior to June 1, 1991 for active members on or after
June 1, 1998.

Contributions : Employers contribute the following base amount per month for
each employee with eighty or more hours of service:

EffectiveDate Contribution

June 1, 2012 $753.86
July 1, 2013 805.85
July 1, 2014 857.84

July 1, 2015 883.83

July 1, 2016 909.83

Administration : The Plan is administered by the Industrial Employers and
Distributors Association on behalfof the Plan Trustees.

Fund Trustee: US Bank.
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Distributors Association
Warehousemen's Pension
Trust

Actuarial Valuation Report

Valuation Date and Plan Year : Beginning June 1, 2018

January 2019



BUCK

January 2019

Trustees of the Distributors
Association Warehousemen's
Pension Trust

Gentlemen:

Section 10.01 of the Pension Agreement between Industrial Employersand DistributorsAssociation
and Warehouse Union Local 6, ILWU provides that there will be an annual actuarial review of the
Pension Plan funding as of June 1 each year.

Buck Global, LLC (Buck) has prepared this report for the Trustees and IEDA for use in review of the
operation of the plan and as a source of informationfor the financial statements of the plan. The
plan sponsor may also use the report in the preparationof various regulatory filings as well as the
plan's audited financial statements.

Use of this report for any other purpose may not be appropriate and may result in mistaken
conclusions due to failure to understandapplicable assumptions, methodologies,or inapplicabilityof
the report for that purpose. Because of the risk of misinterpretationof actuarial results, you should
ask Buck to review any statement you wish to make on the results contained in this report. Buck will

accept no liabilityfor any such statement made without prior review by Buck.

Future actuarial measurements may differ significantlyfrom current measurementsdue to plan
experience differing from that anticipated by the economic and demographic assumptions, changes
expected as part of the natural operation of the methodology used for these measurements,and

changes in plan provisions, applicable law or regulations.An analysis of the potential range of such
future differences is beyond the scope of this report.

The results of our actuarial valuation as of June 1, 2018 are presented in this report, together with
the actuarial method and assumptionswhich are specified in Section 10.02 of the Pension

Agreement for use under the Plan.

This report reflects the changes that take effect for plan years beginning in 2008 under the Pension
ProtectionAct of 2006 (PPA) . PPA requires multiemployerplans to be classified into a funded
status category in each plan year. Changes to the plan's contribution and /or benefit schedule may
be required for plans with a funded status category below a certain level. The plan was certified to
be in "Critical" status in 2010 and a rehabilitationplan was established. This rehabilitation plan was
adjusted effective June 1, 2012 and again effective September 1, 2017. Changes to plan benefits
under the updated rehabilitation plan are reflected in the measurementand projectionof liabilities in

this report.

In preparing this report, we relied on the financial statements and employee data furnished to us by
the Association. Buck reviewed the data for reasonablenessand consistency with data for the 2017
valuation but performed no audit of the data. The accuracy of the results of the valuation is



dependent on the accuracy of the data. The employee data and related membership statistics are

presented in Section V. This report is based on the Plan provisions described in Section VII, and all
benefits to be provided by the Plan are included in the valuation of Plan present values.

The actuarial assumptions used to value the plan for funding purposeswere selected by me and

are, individuallyand in the aggregate, reasonable and in combination represent my best estimate of

anticipated experience under the plan. Based on the foregoing, the cost results and actuarial
exhibits for funding presented in this report were determined on a consistent and objective basis in
accordancewith applicableActuarial Standards of Practice.

The economic and demographic assumptions used for financial accounting purposeswere chosen

by the plan sponsor with our advice. We believe the economic assumptions are reasonable for
financial accounting purposes. The demographic assumptions used are the same as those used for

determining minimum contributions under ERISA and represent my best estimate of future

demographicexperience of the plan participants.Given the assumptions selected, the costs and
actuarial exhibits presented in this report have been prepared in accordancewith the requirements
of ASC 960.

On the basis of the information provided to us, this report has been prepared in accordance with

generally accepted actuarial principles and methods and we performed such tests as we considered

necessary to assure the accuracy of the results. I certify that the amounts presented in the

accompanying report have been appropriatelydetermined according to the actuarial assumptions
and methods stated herein.

The report was prepared under the supervision of James C. Hausmann, the plan's Enrolled Actuary,
a Fellow of the Society of Actuaries, and a Member of the American Academy of Actuaries, who has
met the Qualification Standards of the American Academy of Actuaries to render the actuarial
opinion contained herein. I am available to answer any questions on the content of the report.

Respectfully submitted,

Buck Global, LLC (Buck)

-

)Oba4 (`

/
James C. Hausmann, F.S.A.
Member of the American Academy of Actuaries
Enrolled Actuary (Number 17-03335)

JCH/jac
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Section I - Summary
1.1 Introduction

The DistributorsAssociation Warehousemen's Pension Trust was established effective July 18, 1956 and the
PensionAgreement has been amended from time to time since that date. The Plan was most recently amended
effective July 1, 2017 as a result of changes to the pension agreement, as referenced by the collective bargaining
agreement between the Industrial Employersand DistributorsAssociation and Warehouse Union Local 6, ILWU.
The most recent amendment froze the benefits under the plan as of September 1, 2017.

This report presents the results of the actuarial valuation of the Plan as of June 1, 2018.

1.2 Changes in Funding Status

A common measure of the funded status of the Plan is the value of the unfunded actuarial accrued liability and the
change in this amount from one year to the next. The unfunded actuarial accrued liability is the excess of the
actuarial accrued liability over the assets of the Plan. Consequently,the change in the unfunded actuarial accrued
liability is comprised of two major parts: (1 ) the change in the actuarial accrued liability and (2) the change in the
value of the assets. The unfunded actuarial accrued liability decreased from $81.5 million on May 31, 2017 to $73.6
million on May 31, 2018.

1. Actuarial Accrued Liability

The actuarial accrued liability decreased from $183.7 million on May 31, 2017 to $177.1 million on May 31,
2018. This decrease in the actuarial liability is primarilydue to benefit payments to former employees exceeding
the value of benefits accruing for current employees and interest on the liability.

2. Assets

The actuarial value of assets increasedfrom $102.3 million on May 31, 2017 to $103.5 million on May 31, 2018.

During the year the actuarial value of assets experienced an investment return of 5.98%, which was less than
the assumed rate of return of 6.50%. Even with a slightly unfavorable return, the actuarial value of assets
increased due to two employers paying withdrawal liability in a lump sum, which when added to contributions,
regular withdrawal liability payments and investment return more than covered the benefit payments during the
year.

3. Deduction Limit

The preliminary maximum deductible limit for the Plan year ending May 31, 2018 is estimated to be $134.3
million, which is the amount necessary to fund up to 140% of Current Liability. Current contributions are

expected to be substantially less than the limit.
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1.3 Funded Status Category

The Pension ProtectionAct of 2006 (PPA) requires multiemployerplans to be classified into a funded status
category each year. If the Plan is in Endangeredor Critical status, the Plan Sponsor must take some action to force
changes in benefits and /or contributionsto improve the funding of the Plan. The Trust's funded status category for
the 2018/19 plan year was certified in August 2018 to be Critical and Decliningstatus. A rehabilitation plan was
established in 2010 and changes to plan benefits under this rehabilitation plan were effective on October 1, 2010,
with further changes effective June 1, 2012 and July 1, 2017. The values of the plan liabilities that are shown in this
report reflect these changes.

1.4 Historical Summary

June 1, 2015 June 1, 2016 June 1, 2017 June 1, 2018

1. Normal Cost $ 893,089 $ 1,166,260 $ 1,253,200 $ 0

2. Actuarial Liabilities at Beginning of Year *

a. Present Value of Accrued Plan Benefit 162,944,219 188,272,847 183,732,433 177,089,708
b. Present Value of Vested Accrued Plan

Benefits 161,920,307 187,245,827 182,607,819 174,819,302

3. Assets at Beginning of Year :

a. Market Value 103,927,286 99,980,839 99,863,554 103,390,300
b. Actuarial Value 102,608,081 105,241,159 102,265,125 103,525,429
c. Yield on Investments during Prior Plan

Year (on market value) 5.73% (0.79)% 10.19% 8.46%

d. Yield on Investments during Prior Plan
Year (on actuarial value Net of
investment expense) 9.95% 5.71% 6.80% 5.98%

4. Number of Plan Members:

a. Retirees and Beneficiaries 2,521 2,492 2,407 2,361

b. Terminated Vesteds 972 936 950 890

c. Actives 1.093 1.023 1.012 837

d. Total 4,586 4,451 4,369 4,088

5. Annual Benefits in Pay Status $ 14,804,761 $ 15,016,638 $ 14,751,068 $ 14,852,808
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1.5 Historical Accrued Liabilities by Membership Status

Active Terminated Vested Retired

Accrued Accrued Accrued
Date Liability Percent Liability Percent Liability Percent Total Liability

06/01 /85 $37,140,635 38.5% $4,092,740 4.2% $55,279,824 57.3% $96,513,199
06/01 /86 35,354,545 36.9 4,761,946 5.0 55,790,942 58.1 95,907,433
06/01 /87 35,585,845 37.0 5,174,985 5.4 55,369,188 57.6 96,130,017
06/01 /88 35,023,987 36.0 5,211,800 5.4 56,890,022 58.6 97,125,809
06/01 /891 26,367,219 32.6 4,417,316 5.5 50,072,533 61.9 80,857,068
06/01 /90 27,165,205 33.6 4,904,604 6.1 48,889,905 60.3 80,959,714
06/01 /912 46,208,497 45.4 5,501,418 5.4 50,059,065 49.2 101,768,980
06/01 /92 44,328,820 42.4 6,706,591 6.4 53,601,346 51.2 104,636,757
06/01 /93 43,857,552 41.6 8,042,345 7.7 53,439,455 50.7 105,339,352
06/01 /943 49,577,401 42.0 9,585,592 8.1 58,906,770 49.9 118,069,763
06/01 /95 47,257,322 39.2 10,119,512 8.4 63,291,492 52.4 120,668,326
06/01 /96 44,966,072 37.3 10,929,072 9.1 64,583,648 53.6 120,478,792
06/01 /974 49,386,171 39.1 13,193,629 10.4 63,804,912 50.5 126,384,712
06/01 /985 53,911,423 38.1 14,281,466 10.1 73,403,195 51.8 141,596,064
06/01 /99 50,262,167 38.8 15,448,913 10.4 82,868,370 55.8 148,579,450
06/01 /00 46,856,103 30.7 14,701,126 9.6 91,108,632 59.7 152,665,861
06/01 /01 47,721,951 31.0 15,708,718 10.2 90,443,811 58.8 153,874,480
06/01 /02 44,203,633 28.6 18,305,151 11.8 92,398,166 59.6 154,906,950
06/01 /03 46,195,783 29.3 19,062,799 12.1 92,640,977 58.6 157,899,559
06/01 /04 44,480,507 28.2 18,746,788 11.9 94,505,824 59.9 157,733,119
06/01 /05 43,107,514 27.1 19,234,040 12.1 96,855,852 60.8 159,197,406
06/01 /06 42,474,865 26.8 18,465,692 11.7 97,365,714 61.5 158,306,271
06/01 /076 44,389,116 27.4 19,482,878 12.0 98,018,654 60.6 161,890,648
06/01 /08 44,444,464 26.4 19,966,611 11.9 103,842,042 61.7 168,253,117
06/01 /09 45,873,739 27.2 19,227,016 11.4 103,423,166 61.4 168,523,921
06/01 /10 45,957,074 26.8 18,893,996 11.0 106,894,815 62.2 171,745,885
06/01 /117 41,444,736 24.2 20,927,780 12.2 108,548,521 63.6 170,921,037
06/01 /128 38,712,076 22.1 22,431,862 12.8 114,104,928 65.1 175,248,866
06/01 /13 37,195,623 21.3 23,428,697 13.4 113,951,671 65.3 174,575,991
06/01 /149 28,600,326 17.4 22,824,463 13.9 113,228,480 68.7 164,653,269
06/01 /15 27,953,749 17.2 22,371,568 13.7 112,618,902 69.1 162,944,219
06/01 /1610 30,022,842 16.0 27,149,724 14.4 131,100,281 69.6 188,272,847
06/01 /17 28,162,308 15.3 30,322,245 16.5 125,247,880 68.2 183,732,433
06/01 /18 25,531,926 14.4 26,555,528 15.0 125,002,254 70.6 177,089,708

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed effective June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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1.6 Historical Comparison of Accrued Liability and Plan Assets

Date Accrued Liability Actuarial Value of Assets Percent

06/01 /86 $95,907,433 $82,758,609 86.3%

06/01 /87 96,130,017 93,281,419 97.0

06/01 /88 97,125,809 92,774,289 95.5

06/01 /891 80,857,068 98,329,982 121.6

06/01 /90 80,959,714 100,913,033 125.9

06/01 /912 101,768,980 108,345,407 100.6

06/01 /92 104,636,757 106,369,800 101.7

06/01 /93 105,339,352 112,101,662 106.4

06/01 /943 118,069,763 108,345,407 91.8

06/01 /95 120,668,326 112,828,237 93.5

06/01 /96 120,478,792 119,345,924 99.1

06/01 /974 126,384,712 124,470,832 98.5

06/01 /985 141,596,064 135,705,936 95.8

06/01 /99 148,579,450 138,117,017 93.0

06/01 /00 152,665,861 138,875,837 91.0

06/01 /01 153,874,480 140,546,223 91.3

06/01 /02 154,906,950 132,632,584 85.6

06/01 /03 157,899,559 122,412,085 77.5

06/01 /04 157,733,119 123,343,030 78.2

06/01 /05 159,197,406 122,096,370 76.7

06/01 /06 158,306,271 121,139,285 76.5

06/01 /076 161,890,648 131,156,680 81.0

06/01 /08 168,253,117 134,426,135 79.9

06/01 /09 168,523,921 108,827,545 64.6

06/01 /10 171,745,885 110,698,747 64.5

06/01 /117 170,921,037 112,172,223 65.6

06/01 /128 175,248,866 104,147,028 59.4

06/01 /13 174,575,991 99,677,712 57.1

06/01 /149 164,653,269 101,691,488 61.8

06/01 /15 162,944,219 102,608,081 63.0

06/01 /161° 188,272,847 105,241,159 55.9

06/01 /17 183,732,433 102,265,125 55.7

06/01 /18 177,089,708 103,525,429 58.8

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed, and actuarial asset method changed to 5-year smoothing of gains/losses on June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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Section il - Funding
2.1 Unfunded Actuarial Accrued Liability on June 1, 2018

1. Present value of accrued benefits for retired members $ 125,002,254

2. Present value of accrued benefits for terminated vested members $ 26,555,528

3. Present value of accrued benefits for active members :

c. Retirement benefits $ 21,267,197
d. Disability benefits 1,085,578
e. Termination benefits 2,750,218
f. Death benefits 428,933

g. Total = a. + b. + c. + d. $ 25,531,926

4. Present value of accrued benefits on June 1, 2018= 1. + 2. + 3. $ 177,089,708

5. Actuarial value of Plan assets on June 1, 2018 (see Section 3.3 ) $ 103,525,429

6. Unfunded Actuarial Accrued Liability on June 1, 2018 = 4. - 5. $ 73,564,279

2.2 Normal Cost

The plan benefits were frozen effective September 1, 2017. There is no normal cost for the plan.
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2.3 Minimum Funding Standard Account

Section 412 of the Internal Revenue Code, which was added by the passage of the Employee Retirement Income
Security Act of 1974 (ERISA) , requires the establishment and maintenance of a Funding Standard Account for
Plan years beginning June 1, 1976 and later. The account is kept on a Plan year basis, and it is used to
determine whether the minimum funding standards required by ERISA have been met as of the end of the Plan

year.

Based on the Actuarial Method in use for the Distributors Association Warehousemen's Pension Trust, for a Plan

year the Funding Standard Account shall generally be charged with :

1. Normal Cost for the Plan year

2. Amortization charges attributable to :

A. The initial unfunded accrued liability on June 1, 1976,

B. Increases in the unfunded accrued liability due to benefit improvements,
C. Increases in the unfunded accrued liability due to changes in actuarial assumptions, and

D. Experience losses.

3. Interest on ( 1 ) and (2 ) at the valuation interest rate;

and shall generally be credited with :

1. The prior year's credit balance in the account

2. Contributions for the Plan year
3. Amortization credits attributable to :

A. Decreases in the unfunded accrued liability due to changes in actuarial assumptions, and

B. Experience gains.

4. Interest on ( 1 ) , (2) and (3) at the valuation interest rate.
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2.3 Minimum Funding Standard Account (continued )

The Funding Standard Account balance was zero as of 1976. Each year thereafter the account balance is
determined as total credits less total charges. An accumulated funding deficiency will exist if total charges to the
account exceed total credits as of the end of the Plan year.

The Funding Standard Account balance on May 31, 2018 is determined as follows :

1. Charges to Minimum funding standard Account for 2017/2018

a. Funding deficiency as of May 31, 2017 $ 21,819,210

b. Normal Cost for Year as of June 1, 2018, including expected expenses 2,222,203

c. Amortization charges attributable to benefit improvements, changes in actuarial
assumptions, and experience losses through May 31, 2018 13,209,937

d. Interest on a., b., and c. at 6.5% 2,421,338

e. Total charges for Plan year ended May 31, 2018 $ 39,672,688

2. Credits to Minimum Funding Standard Account for 2017/2018

a. Contributions for the year ended May 31, 2018 $ 11,704,036

b. Amortization credits attributable to changes in actuarial assumptions and

experience gains through May 31, 2018 3,643,877

c. Interest on a. and b. at 6.5% 611,245

d. Total credits for Plan year ended May 31, 2018 $ 15,959,158

3. Minimum funding Standard Account Balance on May 31, 2018

a. Credit balance/(Funding Deficiency) as of May 31, 2018 = 2.d. — 1.e. $ (23,713,530)

Since the plan is in Critical and Declining status and has a rehabilitation plan, no excise tax is imposed as a result
of the funding deficiency.

7



2.4 Full Funding Limitation

Section 404 of the Internal Revenue Code, as modified by Section 412, limits the maximum deductible amount for
a taxable year to the full funding limitation. The determination of the full funding limitation was revised by the
Omnibus Budget Reconciliation Act of 1987 to be the lesser of two amounts, the second of which was
subsequently eliminated effective for Plan years beginning in 2004.

The Retirement Protection Act of 1994 (RPA '94) provides that the full funding limit will not be less than an
amount necessary to reach a funded percentage of 90% of current liability. Section 413(C )(6 ) of the Code
provides that multi-employer plans are subject to this limitation, and it is compared to "anticipated" contributions
for the year. If the full funding limitation is greater than anticipated contributions, then all actual employer
contributions, even if greater than anticipated contributions, will be deductible by the employers contributing to the
Plan. Specific guidance does not appear to be provided in the Code or IRS Regulations concerning the
determination of anticipated contributions, other than the determination must be reasonable.

Under the plan's actuarial cost method, the full funding limitation is defined by Section 412 of the Internal
Revenue Code as the excess at the end of the plan year of (a) unit credit accrued liability over (b) the lesser of
market value and actuarial value of plan assets.

8



2.4 Full Funding Limitation (continued )

The full funding limitation for the plan year ending May 31, 2018 is as follows :

Minimum
Required

Contribution

1. Accrued Liability Full Funding Limit:

a. Actuarial accrued liability using unit credit cost method $ 177,089,708

b. Unit credit normal cost for the year 969,0031

c. i. Lesser of market value and actuarial value of asset 102,965,452

ii. Credit balance 0

iii. Plan assets = i. — ii. 102,965,452

d. Interest at 6.5% on a. + b. - c.iii. to end of year 4,881,062

e. Accrued Liability Full Funding Limit = a. + b. - c.iii. + d. $ 79,974,321

2. Minimum full funding limitation (under RPA '94) :

a. Current liability $ 260,303,934

b. Liability for benefits accruing during the year 969,0031

c. Expected benefit payments during the year 15,561,088

d. Expenses included in normal cost 969,003

e. Interest at 3.05% on a. + b. — d. to the end of the year, less half year's interest on c. 7,526,899

f. Projected end of year current liability = a. + b. — c. — d. + e. $ 252,269,745

g. 90% of current liability at end of year $ 227,042,771

h. Actuarial value of assets 103,154,247

i. Interest at 6.5% on h. — d. to end of year less half year's interest on c. 6,144,267

j. End of year actuarial value of assets= h. + i. — c. — d. $ 92,768,423

k. Minimum full funding limitation = g. —j. not less than zero 134,274,348

3. Full funding limitation = maximum of 1.e. and 2.k. 134,274,348

1 includes expenses of $969,003
9



2.5 Fifteen Year Projections

Projection Assumptions

Assets

Assets were taken to be $103,525,429 as of June 1, 2018. This actuarial value is determined as the market
value adjusted to recognize gains and losses over a 5-year period. In future years, for purposes of the cash
flow projections, the market value is increased by anticipated contributions, decreased by anticipated
expenses, decreased by anticipated benefit payments, and increased by anticipated investment income at an
assumed annual rate of 6.5%.

Population

Adjustments for population were previously made for projecting normal cost. Since the plan is now frozen,
there is no normal cost and no population adjustments are needed.

Contributions

The expected contribution level for 2018/19 is $6.0 million, consisting of employer contributions of $3.9 million
and withdrawal liability payments of $2.1 million. Employer contributions are assumed to remain at the same
level in subsequent years. Annual withdrawal liability payments are expected to be approximately $2.1 million
through 2026/27, dropping to approximately $0.4 million for the following 11 years. Contributions through the
entire projection period are expected to be deductible in the year paid.

Plan Changes

Effective September 1, 2017, all benefits under this Plan were frozen. No further of accrual of benefits are
included in the projections. No other plan changes are anticipated.

Other Actuarial Assumptions

The other actuarial assumptions utilized for the projections are the same as those utilized for the June 1, 2018
actuarial valuation, which are described in Section VI.

In reviewing the enclosed projections, it should be recognized that there are usually differences between
anticipated and actual financial results, because future events frequently do not occur as expected. These
differences may be material and, consequently, we can express no assurance that the values projected will
materialize.
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2.5 Fifteen Year Projections (continued )

Projected amounts available to fund the unfundedactuarial accrued liability
(dollar amounts in thousands )

Net Amount
Interest on kvailable to

Total Unfunded Fund the
Pension! Pension Medical Mid-Year Accrued Unfunded

Plan Medical Trust Trust Normal Liability Liability
Year Contribution Contribution Contribution Cost Expenses (Mid-Year) (M id-Ye ar)

2018 - 19 $ 6,002 $ 6,002 $ 0 $ 0 $ 1,000 $ 4,633 $ 368

2019-20 6,002 6,002 0 0 1,000 4,672 330
2020-21 6,002 6,002 0 0 1,000 4,686 316
2021 -22 6,002 6,002 0 0 1,000 4,591 411

2022 -23 6,002 6,002 0 0 1,000 4,539 463

2023 -24 6,002 6,002 0 0 1,000 4,509 493

2024-25 6,002 6,002 0 0 1,000 4,477 525

2025 -26 5,994 5,994 0 0 1,000 4,443 551

2026-27 5,839 5,839 0 0 1,000 4,407 432
2027 -28 4,295 4,295 0 0 1,000 4,379 ( 1,084)
2028 -29 4,295 4,295 0 0 1,000 4,449 ( 1,154)
2029-30 4,295 4,295 0 0 1,000 4,524 ( 1,229)
2030-31 4,290 4,290 0 0 1,000 4,604 ( 1,314)
2031 -32 4,235 4,235 0 0 1,000 4,689 ( 1,454)
2032 -33 4,235 4,235 0 0 1,000 4,784 ( 1,549)
2033 -34 4,235 4,235 0 0 1,000 4,885 ( 1,650)

Footnote: Net amount available to reduce the Unfunded Actuarial Accrued Liability is :

1. Contributions, less

2. Normal Cost, less

3. Expenses, less

4. Interest paid on the Unfunded Actuarial Accrued Liability
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2.5 Fifteen Year Projections (continued )

Projection ofTrust Fund for Plan Years 2018 -2019 through 2032 -2033

(dollar amounts in thousands )

Total End of End of
Pension Projected Ye ar Year

Plan Trust Benefit Fund Market Actuarial
Year Contribution Expenses Payments Earnings Value Value

2018 - 19 $ 6,002 $ 1000, $ 15,515 $ 6,384 $ 99,261 $ 98,416

2019-20 6,002 1,000 15,685 6,110 94,688 93,226

2020-21 6,002 1000, 15698, 5,813 89,804 89,423

2021 -22 6,002 1,000 15,606 5,498 84,698 84,698

2022-23 6,002 1 ,000 15,481 5,170 79,389 79,389

2023 -24 6,002 1000, 15146, 4836, 74,081 74,081

2024-25 6,002 1000, 14864, 4500, 68,719 68,719

2025 -26 5,994 1,000 14,517 4,162 63,357 63,357

2026-27 5,839 1,000 14,147 3,820 57,870 57,870

2027-28 4,295 1,000 13,753 3,427 50,839 50,839

2028 -29 4,295 1,000 13,324 2,984 43,793 43,793

2029-30 4,295 1,000 12,871 2,540 36,758 36,758

2030-31 4,290 1,000 12,428 2,097 29,716 29,716

2031 -32 4,235 1,000 12,001 1,651 22,602 22,602

2032-33 4,235 1,000 11,534 1,204 15,506 15,506

Footnote: End of year market value is determined as :

1. Previous year's fund level, plus
2. Employer contributions, less

3. Expenses, less

4. Total benefit payments, plus
5. Fund interest
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2.5 Fifteen Year Projections (continued )

Projected unfunded actuarial accrued liability at End ofYear

(dollar amounts in thousands )

Unfunded
Actuarial Actuarial Actuarial

Plan Accrued Value of Accrued
Year Liability Assets Liability

2018 - 19 $ 172,589 $ 98,416 $ 74,174

2019 -20 167,621 93,226 74,395

2020 -21 162,316 89,423 72,893

2021 -22 156,761 84,698 72,063

2022 -23 150,975 79,389 71,586

2023 -24 145,158 74,081 71,077

2024 -25 139,254 68,719 70,535

2025 -26 133,324 63,357 69,966

2026 -27 127,390 57,870 69,520

2027 -28 121,477 50,839 70,638

2028 -29 115,623 43,793 71,829

2029 -30 109,855 36,758 73,098

2030 -31 104,170 29,716 74,454

2031 -32 98,556 22,602 75,955

2032 -33 93,060 15,506 77,553

Observations

Even though the plan is now frozen, the funded status of the plan is expected to worsen over the projection
period. The plan's assets and liabilities are both projected to decrease over time, but the plan's assets are
projected to go to zero within a few years after the end of the projection period while the liability will be more than
$80 million.
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2.6 Funded Status Category

Under the Pension Protection Act of 2006 (PPA) , the Trust will be classified each year into one of the following
funded status categories ( it has been common to also refer to the categories with a color as noted below) :

Critical and Declining

A plan falls into this category if it meets the conditions for Critical status and is projected to become insolvent
in 15 (or 20 years if certain demographic thresholds are met) .

Critical (Red)

A plan falls into this category if it meets one of several conditions relating to the funded percentage of the plan
(generally 65% or below) and whether the plan is projected to have a funding deficiency in the Funding
Standard Account or inadequate assets to pay benefits over the next three to six years.

Seriously endangered (Orange )

A plan falls into this category if it is not in Critical status, and its funded percentage is less than 80% and the
plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

Endangered (Yellow)

A plan falls into this status if either its funded percentage is less than 80% or the plan is projected to have a

funding deficiency in the Funding Standard Account within the next six years.

None of the above (also referred to as Green )

Plans that fall into a category other than Green will need to either establish a "funding improvement plan" or a
"rehabilitation plan" that could include an increased contribution schedule or an adjustment to the benefit accruals
to improve the plan's status by a defined amount over a 10-year period.

In August 2018, the Trust was certified to be in Critical and Declining status for the 2018/19 plan year based on
estimated liabilities as of June 1, 2018 and unaudited assets as of June 1, 2018.

A rehabilitation plan was established in 2010 after the plan was first certified to be in Critical status. This
rehabilitation plan provided additional increases in contributions beyond the end of the then current bargaining
agreement and, effective October 1, 2010, the reduction of certain early retirement subsidies on all accrued
benefits not yet in payment. Effective June 1, 2012, the pension agreement was amended to include for additional
increases in contributions through July 1, 2017, the elimination of the rule of 90 early retirement subsidy and the
pop -up payment form for benefits not already in payment as of June 1, 2012, and an increase in the benefit
accrual from $35 per month to $45 per month starting January 1, 2017. The rehabilitation plan also included
contribution increases that are now at $5.25 per hour. In 2017, the rehabilitation plan was updated to freeze all
benefits. This rehabilitation plan still projects that the plan will become insolvent by 2035.
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Section III - Assets

3.1 Statement of Changes in Net Assets

Market Value

1. Net assets as of June 1, 2017 $ 99,863,554

2. Additions :

a. Employer contributions $ 4,496,068
b. Withdrawal liability 7,207,968
c. Interest and dividend income 1,819,374
d. Net appreciation on assets and other income 6,875,983

e. Total additions $ 20,399,393

3. Deductions:

a. Benefits paid $ 15,282,908
b. Investment expenses 449,643
c. Administrative and other expenses 1,140,096

d. Total deductions $ 16,872,647

4. Net additions = 2. - 3. 3,526,746

5. Net assets as of May 31, 2018 = 1. + 4. $ 103,390,300
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3.2 Adjusted Actuarial Value of Assets

For actuarial valuation purposes, upper and lower dollar limits are applied to the adjusted actuarial value of
assets. The upper limit is 120% of market value, and the lower limit is 80% of market value.

For purposes of the June 1, 2018 actuarial valuation, we have determined the adjusted actuarial value of assets
as follows :

Market Value

1. Market value of assets as of May 31, 2018 $ 103,390,300

2. Calculation of gain/loss recognition deferred to future years

Year Actual Expected Percent Amount
Ending Return Return Difference Deferred Deferred

2018 8,245,714 6,340,179 1,905,535 80% $ 1,524,428
2017 9,686,050 6,185,162 3,500,888 60% 2,100,533
2016 (810,379) 7,679,070 (8,489,449) 40% (3,395,780)

2015 5,867,496 7,689,046 ( 1,821,550) 20% (364,310)

$ (135,129)

3. Preliminary actuarial value of assets = 1. - 2. $ 103,525,429

4. 80% of market value of assets = .8 x 1. $ 82,712,240

5. 120% of market value of assets = 1.2 x 1. $ 124,068,360

6. Adjusted actuarial value of assets as of May 31, 2018 =

3., but not less than 4. nor more than 5. $ 103,525,429
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3.3 Net Fund Yield

The following schedule, derived from the Trust financial statements provided to us by the Association, develops
the excess of actual to assumed fund yield on a market value basis by individual income ( loss) and expense items
realized in the Pension Trust fund on a market value basis during the Trust year ended May 31, 2018.

Source Amount Rate

1. Interest and dividend income $ 1,819,374 1.87%

2. Net gains ( losses) $ 6,875,983 7.05%

3. Investment expenses $ (449,643) (0.46)%

4. 2017/18 net fund yield (market value basis) =
( 1 ) + (2) + (3) $ 8,245,714 8.46%

5. Average fund assets for 2017/18 (market value basis) $ 97,504,070
-

Note: All transactions are assumed to occur on the average at the middle of the year.
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3.4 Historical Comparison of Employer Contributions and Benefit Payments

Employer Pension Excess of Contributions over
Plan Year Contributionsl Benefit Payments Benefit Payments

1985 /86 $ 6,434,813 $ 6,863,647 $ (428,834)

1986 /87 6,238,698 7,519,725 (1,281,027)

1987 /88 5,762,515 7,609,068 (1,846,553)

1988 /89 128,061 7,536,276 (7,408,215)

1989 /90 36,644 7,477,146 (7,440,502)

1990 /91 45,149 7,593,259 (7,548,110)

1991 /92 2,475,454 7,723,319 (5,247,865)

1992 /93 1,657,741 8,017,747 (6,360,006)

1993 /94 4,602 8,305,095 (8,300,493)

1994 /95 4,547,105 8,305,095 (4,252,207)

1995 /96 4,176,952 9,517,256 (5,340,304)

1996 /97 3,799,648 9,655,955 (5,856,307)

1997 /98 3,181,914 9,816,808 (6,634,894)

1998 /99 4,470,154 10,140,158 (5,670,004)

1999 /00 3,876,591 11,463,853 (7,587,262)

2000/01 4,185,746 12,222,411 (8,036,665)

2001 /02 3,516,121 12,644,796 (9,128,675)

2002/03 3,429,311 12,866,647 (9,437,336)

2003/04 5,121,903 12,834,128 (7,712,225)

2004/05 5,159,426 12,982,706 (7,823,280)

2005/06 5,943,457 13,200,522 (7,257,065)

2006/07 6,818,444 13,261,370 (6,442,926)

2007/08 6,193,980 13,639,598 (7,447,618)

2008/09 6,605,086 13,875,260 (7,270,174)

2009/10 5,163,631 13,837,441 (8,673,810)

2010/11 8,943,540 14,003,418 (5,059,878)

2011 /12 8,885,766 14,351,622 (5,465,856)

2012/13 10,332,909 14,584,696 (4,251,787)

2013/14 6,967,616 14,653,492 (7,685,876)

2014/15 7,030,013 14,809,965 (7,779,952)

2015/16 12,924,685 15,021,928 (2,097,243)

2016/17 6,472,736 15,153,865 (8,681,129)

2017/18 11,704,036 15,282,821 (3,578,785)

1 Beginning with the 1988/89 Plan Year and continuing through the 1993/94 Plan Year, a portion (or all ) of the employer contributions were
made to the Pensioners Hospital and Medical Trust pursuant to the provisions of the Pension Agreement. Contributions in the 2003/04 plan
year and later include withdrawal liability payments.
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3.5 Summary of Assets

Rate of Return on
Date Market Value Book Value Actuarial Value Actuarial Value Basis

5/31 /84 $ 56,954,200 $ 58,500,311 $ 57,547,255 5.07%

5/31 /85 69,807,464 64,855,565 67,331,530 18.70

5/31 /86 90,447,106 75,070,111 82,758,609 24.49

5/31 /87 100,774,242 85,788,595 93,281,419 14.99

5/31 /88 94,506,902 91,041,676 92,774,289 2.12

5/31 /89 101,099,218 95,560,745 98,329,982 15.33

5/31 /90 102,037,152 99,788,913 100,913,033 11.21

5/31 /91 105,693,652 99,157,184 102,425,418 9.91

5/31 /92 111,214,679 101,524,920 106,369,800 9.85

5/31 /93 118,440,987 105,762,337 112,101,662 12.40

5/31 /94 111,287,922 105,402,891 108,345,407 4.77

5/31 /95 118,953,440 106,703,033 112,828,237 8.75

5/31 /96 124,950,648 113,741,200 119,345,924 11.28

5/31 /97 130,427,097 118,514,567 124,470,832 9.99

5/31 /98 141,971,172 129,440,700 135,705,936 15.30

5/31 /99 143,309,073 132,924,960 138,117,017 6.54

5/31 /00 142,599,131 135,152,542 138,875,837 6.62

5/31 /01 144,126,405 136,966,041 140,546,223 6.58

5/31 /02 130,032,596 135,232,572 132,632,584 1.32

5/31 /03 119,050,524 125,773,645 122,412,085 (0.12)

5/31 /04 124,987,845 121,698,214 123,343,030 7.88

5/31 /04 126,190,797 118,001,943 122,096,370 6.08

5/31 /06 126,203,158 116,075,412 121,139,285 5.90

5/31 /071 140,270,787 121,665,935 131,156,680 14.51

5/31 /08 131,028,671 N/A 134,426,135 9.19

5/31 /09 90,689,621 N/A 108,827,545 (13.43 )

5/31 /10 92,248,956 N/A 110,698,747 10.99

5/31 /11 104,322,735 N/A 112,172,223 7.02

5/31 /12 96,660,771 N/A 104,147,028 (1.41 )

5/31 /13 104,962,420 N/A 99,677,712 0.74

5/31 /14 106,823,026 N/A 101,691,488 11.34

5/31 /15 103,927,286 N/A 102,608,081 9.95

5/31 /16 99,980,839 N/A 105,241,159 5.71

5/31 /17 99,863,554 N/A 102,265,125 6.80

5/31 /18 103,390,300 N/A 103,525,429 5.98

1 Actuarial value of assets was changed effective June 1, 2007 from the average of book value and market value of assets to market value
adjusted to recognize gains and losses over 5 years.
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Section IV - Accounting
4.1 Statement of Accumulated Plan Benefits and Assets

For the purpose of complying with the provisions of ASC 960, the following statement of Accumulated Plan
Benefits as of June 1, 2017 and June 1, 2018 is provided:

June 1, 2018 June 1, 2017

Actuarial present value of Accumulated Plan benefits:

Vested benefits:

Participants currently receiving payment $ 125,002,254 $ 125,247,880
Other participants 49,817,048 57,247,880

$ 174,819,302 $ 182,607,819

Non -vested benefits: 2,270,406 1,124,614

Total actuarial present value of accumulated Plan benefits $ 177,089,708 $ 183,732,433

Plan assets at market value 103.390.300 $ 99,863,554

The assumed annual rate of return used in determining the actuarial present value of accumulated Plan benefits
was 6.50%.

4.2 Statement of Change in the Present Value of Accumulated Plan Benefits

Actuarial present value of Accumulated Plan benefits at June 1, 2017 $ 183,732,433

Increase(decrease) during the year attributable to :

Increase for interest due to the decrease in the discount period 11,453,733

Liability Transfer 0

Assumption changes (1,325,919)

Plan amendments (825,319)

Benefits accumulated (662,312)

Benefits paid (15,282,908)

Net increase(decrease) $ (6,642,725)

Actuarial present value of Accumulated Plan benefits at June 1, 2018 $ 177,089,708

20



Section V - Census Data

5.1 Source of Data

The participant data was provided to us by the Industrial Employers and Distributors Association and consisted of
both listings and electronic data files. The items on the electronic files utilized for valuation purposes included,
among other information, dates of birth and employment, months of past service credit and past service benefit,
months of future service credit and future service benefit, and months of current service credit and current service
benefit for the most recent Plan year. The participant data on both the electronic files and listings was segregated
into various groups depending on the participants' status in the Plan as of May 31, 2018.

The Plan was amended effective June 1, 1985 to provide that Credited Service include service rendered by a

participant between ages 25 and 30 prior to June 1, 1976. The Plan was amended again on June 1, 1992 to
provide that Credited Service include service rendered by a participant between ages 21 and 25 prior to June 1,
1985. Data reflecting the actual service rendered by participants during these periods was unavailable. In order to
account for this service, we have assumed that each such participant earned a number of months of service equal
to 80% of the maximum number he could have earned based on his date of birth and the date he entered the
industry. The estimated average accrued monthly benefits in items B(2 ) and B (3) below have been calculated
using this assumption concerning service prior to June 1, 1985.
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5.2 Membership Statistics

1. Summary of Plan Membership on June 1, 2018

a. Active Plan members

i. Fully vested 347

ii. Not vested 490

iii. Total = I. + ii. 837

b. Terminated vested members 890

c. Retired members 1,836

d. Beneficiaries receiving payments 525

e. Total Plan membership = a.iii. + b. + c. + d. 4,088

2. Profile of Age and Average Benefits of Active Plan Members, as of June 1, 2018

Estimated AverageAccrued
Age Last Birthday Number Monthly Benefit

18 - 24 56 $ 16.64

25 - 29 96 53.41

30 - 34 76 114.66

35 - 39 87 134.88

40 - 44 76 233.77

45 - 49 77 340.17

50 - 54 124 418.14

55 - 59 90 626.45

60 - 64 112 888.02

65 and up 43 859.85

837 $ 376.50

Average age of 45.60 years

3. Profile of Age and Average Benefits of Terminated Members, as of June 1, 2018

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 30 1 $ 196.25

30 — 35 8 186.72

35 - 39 54 294.86

40 - 44 68 335.90

45 - 49 80 383.63

50 - 54 121 453.73

55 - 59 170 451.68

60 - 64 256 345.95

65 and up 132 281.94

890 $ 369.23

Average age of 56.88 years
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5.2 Membership Statistics (continued )

4. Profile of Age and Average Benefits of Retired Members and Beneficiaries receiving payment
as of June 1, 2018

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 50 6 $ 378.16

50 - 54 13 446.11

55 - 59 40 516.46

60 - 64 108 704.72

65 - 69 440 596.99

70 - 74 507 574.68

75 - 79 491 532.76

80 - 84 355 827.76

85 - 89 235 373.29

90 and up 166 254.24

2,361 $ 524.24

Average age of 76.19 years
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5.3 Historical Average Age and Accrued Benefits for Active and Retired Plan
Members

Active Members' Retired Members

Date Average Age Accrued Monthly Benefit Average Age Accrued Monthly Benefit

06/01 /85 43.6 $ 114.07 72.4 $ 220.11

06/01 /86 44.2 132.84 72.5 221.44

06/01 /87 44.5 143.53 72.7 221.34
06/01 /88 44.6 151.13 72.7 221.00
06/01 /89 43.9 152.68 72.9 220.75
06/01 /90 42.7 141.19 73.1 221.00
06/01 /91 42.2 272.282 73.3 221.80
06/01 /92 42.0 278.65 73.4 235.60
06/01 /93 42.2 286.58 73.6 238.86
06/01 /94 42.9 376.183 73.6 248.62
06/01 /95 43.7 399.65 73.6 262.73
06/01 /96 44.6 421.80 74.0 270.72
06/01 /97 45.1 481.364 74.2 277.09
06/01 /98 45.7 553.325 74.1 288.13
06/01 /99 44.9 461.25 74.1 312.92
06/01 /00 43.6 294.20 74.1 340.58
06/01 /01 43.3 382.72 74.2 353.14
06/01 /02 43.5 378.31 74.6 374.07
06/01 /03 43.9 379.07 74.6 384.22
06/01 /04 45.1 444.22 74.8 402.07
06/01 /05 45.2 458.44 74.6 419.35
06/01 /06 45.3 468.90 74.8 422.12
06/01 /07 43.2 398.48 74.8 431.41

06/01 /08 43.3 382.30 74.7 429.74
06/01 /09 44.1 409.61 74.8 436.27
06/01 /10 44.8 457.78 74.7 451.77
06/01 /11 45.9 449.47 74.8 460.79
06/01 /12 46.8 444.09 74.9 467.50
06/01 /13 47.9 462.63 75.1 473.87
06/01 /14 47.1 416.29 75.3 482.09
06/01 /15 47.0 396.34 75.5 490.16
06/01 /16 46.1 379.23 75.7 502.16
06/01 /17 45.1 353.58 75.7 510.70
06/01 /18 45.6 376.50 76.2 524.24

1 Includes Plan 1 members only.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for all active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for all active members as of June 1, 1994.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for all active members as of June 1, 1999.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for all active members as of June 1, 1999.
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5.4 Historical Number of Plan Members by Status

Active Terminated Vestedl Retired

Date Number Percent Number Percent Number Percent Total

05/31 /85 4,7282 61.1% 419 5.4% 2,588 33.5% 7,734
06/01 /85 4,908 62.0 419 5.3 2,588 32.7 7,914
06/01 /86 4,346 58.2 528 7.1 2,591 34.7 7,465
06/01 /87 4,073 56.2 570 7.9 2,601 25.9 7,244
06/01 /88 3,8243 54.6 556 7.9 2,627 27.5 7,007
06/01 /89 3,888 54.6 607 8.5 2,627 36.9 7,122
06/01 /90 4,156 55.8 682 9.2 2,602 54.1 7,440
06/01 /91 4,057 54.6 762 10.3 2,604 35.1 7,423
06/01 /92 3,894 53.1 818 11.2 2,616 35.7 7,328
06/01 /93 3,592 50.8 877 12.4 2,598 36.8 7,067
06/01 /94 3,169 46.8 963 14.2 2,635 39.0 6,767
06/01 /95 2,839 43.8 976 16.1 2,663 41.1 6,478
06/01 /96 2,483 40.3 1,013 16.4 2,671 43.3 6,167
06/01 /97 2,265 38.2 1,044 17.6 2,617 44.2 5,926
06/01 /98 2,079 36.5 1,017 17.8 2,602 45.7 5,698
06/01 /99 2,253 28.3 984 16.7 2,653 45.0 5,890
06/01 /00 2,392 28.6 1,112 18.0 2,688 43.4 6,192
06/01 /01 2,597 41.1 1,051 16.6 2,674 42.3 6,322
06/01 /02 2,438 39.8 1,098 17.9 2,593 42.3 6,129
06/01 /03 2,441 40.4 1,092 18.1 2,508 41.5 6,041
06/01 /04 1,973 36.1 1,028 18.8 2,462 45.1 5,463
06/01 /05 1,827 34.8 1,001 19.1 2,424 46.1 5,252
06/01 /06 1,729 33.9 915 17.9 2,457 48.2 5,101
06/01 /07 2,083 38.7 902 16.8 2,399 44.5 5,384
06/01 /08 2,155 38.5 870 15.6 2,565 45.9 5,590
06/01 /09 2,024 37.7 806 15.0 2,539 47.3 5,369
06/01 /10 1,845 35.7 768 14.9 2,551 49.4 5,164
06/01 /11 1,568 30.5 1,013 19.7 2,554 49.8 5,135
06/01 /12 1,438 28.3 1,004 20.0 2,589 51.4 5,031
06/01 /13 1,270 26.1 1,035 21.2 2,569 52.7 4,874
06/01 /14 1,075 23.2 1,012 21.9 2,543 54.9 4,630
06/01 /15 1,093 23.8 972 21.2 2,521 55.1 4,586
06/01 /16 1,023 23.0 936 21.0 2,492 56.1 4,451
06/01 /17 1,012 23.2 950 21.7 2,407 55.1 4,369
06/01 /18 837 20.5 890 21.8 2,361 57.7 4,008

1 Includes beneficiaries of participants who died before retirement with deferred vested benefits.
2 Excludes new members under age 25.
3 Includes members under age 21.
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Section VI - Assumptions and Methods

6.1 Actuarial Methods

Actuarial Cost Method

The actuarial cost method is the Unit Credit Actuarial Cost Method as specified in Section 11.02 (a) of the Pension
Agreement.

Under this cost method, the actuarial valuation each year determines the actuarial present value, as of the
valuation date, of all future benefits expected to be paid from the Trust Funds under the Plan and attributable to
pension benefits accrued prior to the valuation date, including retirement, disability, termination, and death
benefits. This present value of accrued benefits for retired lives, terminated vested lives, and current active
members is generally referred to as the Actuarial Accrued Liability.

In a similar way, the actuarial valuation determines the actuarial present value, as of the valuation date, of all
future benefits expected to be paid from the Trust Funds under the Plan and attributable to pension benefits
expected to accrue in the coming Plan year, including retirement, disability, termination, and death benefits. This
present value of expected benefit accruals for active lives is referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the annual contribution is normally comprised of an amount equal to
the Normal Cost, plus an amount which serves to amortize the Unfunded Actuarial Accrued Liability. The
Unfunded Actuarial Accrued Liability is determined by deducting Plan assets from the Actuarial Accrued Liability
as of the valuation date.

Valuation of Assets

The value of Trust Fund assets has been determined as the market value of assets adjusted to recognize gains
and losses (measured as the difference between actual returns and an expected return based on the valuation
interest rate at the beginning of the plan year) over a 5-year period. However, such actuarial value will not be less
than 80% nor more than 120% of fair market value.
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6.2 Actuarial Assumptions

The actuarial valuation assumptions used for the calculation of Plan costs are set forth below:

Mortality

Pre- and post-retirement mortality, and pre- and post-disablement mortality, is based on the RP-2014 mortality
table with blue-collar adjustment rolled back to 2006 and then projected on a fully generational basis with the MP -

2017 mortality improvement scale for funding. These tables are intended to reflect actual recent Plan experience
as well as anticipated future experience.

For current liability, mortality is based on the RP-2000 mortality table for males and females, with separate rates
for annuitants and non -annuitants. Rates have been projected 7 years beyond the valuation date for annuitants
and 15 years beyond the valuation date for non -annuitants, as required under IRS Regulations.

Retirement

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual RetirementRate

18 - 54 None

55 - 57 .02

58 .03

59 .04

60 .05

61 .08

62 .50

63 - 64 .25

65 - 69 .75

70 and over 1.00

Disability

Assumed rates of disability are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual Rate of Disability

18 - 49 None

50 - 54 .005

55 - 59 .010

60 .020

61 .030

62 and older None
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6.2 Actuarial Assumptions (continued )

Turnover

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience.

Age Annual Termination Rate

18 - 24 .30

25 - 29 .25

30 - 34 .20

35 - 39 .15

40 - 44 .12

45 - 49 .11

50 - 54 .10

55 - 59 .08

60 - 64 .07

65 and over None

Investment Rate of Return of Funds

6.50% per year, compounded annually, net of investment expenses.

Current Liability Interest Rate

For determination of current liability for purposes of the minimum full funding limitation "floor", a 2.98% rate,
compounded annually, was used.

Loading for Expenses

Expenses are anticipated to be $1,000,000 per annum, exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit

For members not currently retired, 67% assumed to receive their benefit in the form of a life annuity and 33% are
assumed to elect a 50% joint and survivor annuity.

Spouse's Age

Husbands are assumed to be three years older than their wife.
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6.2 Actuarial Assumptions (continued )

Changes in Assumptions

The interest rate used to determine current liability was reduced from 3.05% as of June 1, 2017 to 2.98% as of
June 1, 2018. The mortality table used to determine current liability was updated as required under IRS

regulations.

The mortality assumption was changed effective June 1, 2018. For the prior valuation, the assumption for pre -

and post-retirement mortality, and pre- and post-disablement mortality, was the RP-2014 mortality table with blue-

collar adjustment rolled back to 2006 and then projected on a fully generational basis with the MP -2017 mortality
improvement scale.

The net impact of these changes was an increase in the actuarial accrued liability of approximately $1.3 million
and an increase in the minimum required contribution of approximately $0.1 million.
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Section VII - Plan Provisions

Parties to Pension Plan

Industrial Employers and Distributors Association, as the collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILWU.

Subscribing Employers

Subscribing employers are those who execute a Subscription Agreement and make contributions to the Trust
thereunder.

Covered Employees

Any employee in Local 6, ILWU, collective bargaining unit of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date

June 1, 1956, executed on July 18, 1956.

Latest AgreementDate

July 1, 2017, effective through June 30, 2020.

Eligibility for Participation

Any covered employee shall be eligible to participate on the later of :

a. Age 18, or

b. the date his covered employmentcommenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service

a. Credited past service is service rendered prior to June 1, 1956 and after attaining age 21. One full year of
past service credit shall be given for each full year of covered employment prior to June 1, 1956.

b. Credited future service shall be credited to each covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21. For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years. No credited service is earned after August 31, 2017.

Vesting Service

All periods of covered employment after age 18 (age 22 if not an active participant on or after June 1, 1985 ) . In

the event of termination after completion of five years of vesting service, a Plan member shall have a vested right
to pension benefits accrued to the date of termination, with the benefits generally to commence at age 65.

Normal RetirementDate

Attainment of age 65.
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Section VII - Plan Provisions (continued )

Optional Early RetirementDate

First of any month after attainment of age 55 and completion of 15 years of Credited Service.

Normal RetirementBenefit

A monthly income payable for life, or an actuarially equivalent reduced amount payable as a 50% joint and
survivor annuity for married employees. For retirement effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial equivalent reduction for the 50% joint and survivor annuity is
determined without regard to the "pop-up" feature.

Early RetirementBenefit

The normal retirement benefit is reduced by 7% per year for the first five years and 5% per year for the next five
years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before June 1, 2012 whose age and service sum to at least 90
will receive unreduced benefits.

Disability Benefit

For covered employees who become totally and permanently disabled after fifteen years of Credited Service, an
immediate annuity equal to their full accrued pension benefit.

Death Benefit

For covered employees who are vested and die prior to retirement, their surviving spouse shall receive a life
annuity commencing when the employee would have attained age 55 (or immediately if the employee is 55 or
older) equal to one half of the accrued pension benefit at the member's date of death.

Amount of Benefits

As of the valuation date, the benefit rate is :

a. $45.00 per month per year of Credited Service rendered prior to September 1, 2017 and after January 1, 2017.

b. $35.00 per month per year of Credited Service rendered prior to January 1, 2017 and after June 1, 2012.

c. $55.00 per month per year of Credited Service rendered prior to June 1, 2012 and after June 1, 2008.

d. $50.00 per month per year of Credited Service rendered prior to June 1, 2008 and after June 1, 1991.

e. $40.00 per month per year of Credited Service rendered prior to June 1, 1991 for active members on or after
June 1, 1998.
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Section VII - Plan Provisions (continued )

Contributions

Employers contribute the following base amount per month for each employee with eighty or more hours of
service :

Effective Date Contribution

June 1, 2012 $ 753.86

July 1, 2013 $ 805.85

July 1, 2014 $ 857.84

July 1, 2015 $ 883.83

July 1, 2016 $ 909.83

Administration

The Plan is administered by the Industrial Employers and Distributors Association on behalf of the Plan Trustees.

Fund Trustee

US Bank.

Changes in Plan Provisions

The plan benefits were frozen effective September 1, 2017.

@ 2018 Buck Global LLC. All rights reserved. Buck is a trademark of Buck Global LLC.
and/or its subsidiaries in the United States and/or other countries.
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I BUCK

December 2019

Trustees of the Distributors
Association Warehousemen's
Pension Trust

Gentlemen:

Section 10.01 of the Pension Agreement between Industrial Employers and DistributorsAssociation
and Warehouse Union Local 6, ILWU provides that there will be an annual actuarial review of the
Pension Plan funding as of June 1 each year.

Buck Global, LLC (Buck) has prepared this report for the Trustees and IEDAfor use in review of the

operation of the plan and as a source of informationfor the financial statements of the plan. The

plan sponsor may also use the report in the preparationof various regulatory filings as well as the

plan's audited financial statements.

Use of this report for any other purpose may not be appropriate and may result in mistaken
conclusions due to failure to understandapplicable assumptions, methodologies,or inapplicabilityof
the report for that purpose. Because of the risk of misinterpretationof actuarial results, you should
ask Buck to review any statement you wish to make on the results contained in this report. Buck will
accept no liabilityfor any such statement made without prior review by Buck.

Future actuarial measurements may differ significantlyfrom current measurementsdue to plan
experience differing from that anticipated by the economic and demographic assumptions, changes
expected as part of the natural operation of the methodology used for these measurements,and

changes in plan provisions, applicable law or regulations.An analysis of the potential range of such
future differences is beyond the scope of this report.

The results of our actuarial valuation as of June 1, 2019 are presented in this report, together with
the actuarial method and assumptions which are specified in Section 10.02 of the Pension

Agreement for use under the Plan.

This report reflects the changes that take effect for plan years beginning in 2008 under the Pension
ProtectionAct of 2006 ( PPA) . PPA requires multiemployerplans to be classified into a funded
status category in each plan year. Changes to the plan's contribution and/or benefit schedule may
be required for plans with a funded status category below a certain level. The plan was certified to
be in "Critical" status in 2010 and a rehabilitationplan was established.This rehabilitation plan was

adjusted effective June 1, 2012 and again effective September 1, 2017. Changes to plan benefits
under the updated rehabilitation plan are reflected in the measurementand projection of liabilities in
this report.

In preparingthis report, we relied on the draft financial statements and employee data furnished to
us by the Association. Buck reviewed the data for reasonablenessand consistencywith data for the
2018 valuation but performed no audit of the data. The accuracy of the results of the valuation is



dependent on the accuracy of the data. The employee data and related membership statistics are
presented in Section V. This report is based on the Plan provisions described in Section VII, and all
benefits to be provided by the Plan are included in the valuation of Plan present values.

The actuarial assumptions used to value the plan for funding purposes were selected by me and

are, individuallyand in the aggregate, reasonable and in combination represent my best estimate of
anticipated experience under the plan. Based on the foregoing, the cost results and actuarial
exhibits for funding presented in this report were determined on a consistent and objective basis in
accordancewith applicableActuarial Standards of Practice.

The economic and demographic assumptions used for financial accounting purposes were chosen

by the plan sponsor with our advice. We believe the economic assumptions are reasonable for
financial accounting purposes. The demographic assumptions used are the same as those used for

determining minimum contributions under ERISA and represent my best estimate of future

demographic experience of the plan participants.Given the assumptions selected, the costs and
actuarial exhibits presented in this report have been prepared in accordance with the requirements
of ASC 960.

On the basis of the information provided to us, this report has been prepared in accordance with

generally accepted actuarial principles and methods and we performed such tests as we considered

necessary to assure the accuracy of the results. I certify that the amounts presented in the

accompanying report have been appropriatelydetermined according to the actuarial assumptions
and methods stated herein.

The report was prepared under the supervision of James C. Hausmann, the plan's Enrolled Actuary,
a Fellow of the Society of Actuaries, and a Member of the American Academy of Actuaries, who has
met the Qualification Standards of the American Academy of Actuaries to render the actuarial
opinion contained herein. I am available to answer any questions on the content of the report.

Respectfully submitted,

Buck Global, LLC (Buck)

(0 a(44/kao-L -,
James C. Hausmann, FSA, MAAA, EA
Director, Retirement Actuary
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Section I - Summary
1.1 Introduction

The DistributorsAssociation Warehousemen's Pension Trust was established effective July 18, 1956 and the
PensionAgreement has been amended from time to time since that date. The Plan was most recently amended
effective July 1, 2017 as a result of changes to the pension agreement, as referenced by the collective bargaining
agreement between the Industrial Employersand DistributorsAssociation and Warehouse Union Local 6, ILWU.
The most recent amendment froze the benefits under the plan as of September 1, 2017.

This report presents the results of the actuarial valuation of the Plan as of June 1, 2019.

1.2 Changes in Funding Status

A common measure of the funded status of the Plan is the value of the unfunded actuarial accrued liability and the
change in this amount from one year to the next. The unfunded actuarial accrued liability is the excess of the
actuarial accrued liability over the assets of the Plan. Consequently, the change in the unfunded actuarial accrued
liability is comprised of two major parts: ( 1 ) the change in the actuarial accrued liability and (2 ) the change in the
value of the assets. The unfunded actuarial accrued liability decreased from $73.6 million on May 31, 2018 to $70.2
million on May 31, 2019.

1. Actuarial Accrued Liability

The actuarial accrued liabilitydecreased from $177.1 million on May 31, 2018 to $175.0 million on May 31,
2019. This decrease in the actuarial liability is primarilydue to benefit payments to retirees exceeding the value
intereston the liability.

2. Assets

The actuarial value of assets decreased from $103.5 million on May 31, 2018 to $100.9 million on May 31, 2019.

During the year the actuarial value of assets experienced an investment return of 4.53%, which was less than
the assumed rate of return of 6.50%. This reduction in assets reflects the unfavorable return and the negative
cash flow for the plan with benefit payments and expenses exceeding the employer contributions ( including
withdrawal liability) .
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1.3 Funded Status Category

The Pension ProtectionAct of 2006 (PPA) requires multiemployerplans to be classified into a funded status
category each year. If the Plan is in Endangeredor Critical status, the Plan Sponsor must take some action to force
changes in benefits and /or contributionsto improve the funding of the Plan. The Trust's funded status category for
the 2019/20 plan year was certified in August 2019 to be Critical and Decliningstatus. A rehabilitationplan was
established in 2010 and changes to plan benefits under this rehabilitation plan were effective on October 1, 2010,
with further changes effective June 1, 2012 and July 1, 2017. The values of the plan liabilitiesthat are shown in this
report reflect these changes.

1.4 Historical Summary

June 1, 2016 June 1, 2017 June 1, 2018 June 1, 2019

1. Normal Cost $ 1,166,260 $ 1,253,200 $ 0 $ 0

2. Actuarial Liabilities at Beginning of Year *

a. Present Value of Accrued Plan Benefit 188,272,847 183,732,433 177,089,708 174,989,315
b. Present Value of Vested Accrued Plan

Benefits 187,245,827 182,607,819 174,819,302 173,293,623

3. Assets at Beginning of Year :

a. Market Value 99,980,839 99,863,554 103,390,300 97,845,931
b. Actuarial Value 105,241,159 102,265,125 103,525,429 100,925,723
c. Yield on Investments during Prior Plan

Year (on market value) (0.79)% 10.19% 8.46% 1.59%

d. Yield on Investments during Prior Plan
Year (on actuarial value Net of
investment expense) 5.71% 6.80% 5.98% 4.53%

4. Number of Plan Members:

a. Retirees and Beneficiaries 2,492 2,407 2,361 2,332
b. Terminated Vesteds 936 950 890 805

c. Actives 1 023 1 012 837 683

d. Total 4,451 4,369 4,088 3,820

5. Annual Benefits in Pay Status $ 15,016,638 $ 14,751,068 $ 14,852,808 $ 14,839,915
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1.5 Historical Accrued Liabilities by Membership Status

Active Terminated Vested Retired

Accrued Accrued Accrued
Date Liability Percent Liability Percent Liability Percent Total Liability

06/01 /86 35,354,545 36.9 4,761,946 5.0 55,790,942 58.1 95,907,433
06/01 /87 35,585,845 37.0 5,174,985 5.4 55,369,188 57.6 96,130,017
06/01 /88 35,023,987 36.0 5,211,800 5.4 56,890,022 58.6 97,125,809
06/01 /891 26,367,219 32.6 4,417,316 5.5 50,072,533 61.9 80,857,068
06/01 /90 27,165,205 33.6 4,904,604 6.1 48,889,905 60.3 80,959,714
06/01 /912 46,208,497 45.4 5,501,418 5.4 50,059,065 49.2 101,768,980
06/01 /92 44,328,820 42.4 6,706,591 6.4 53,601,346 51.2 104,636,757
06/01 /93 43,857,552 41.6 8,042,345 7.7 53,439,455 50.7 105,339,352
06/01 /943 49,577,401 42.0 9,585,592 8.1 58,906,770 49.9 118,069,763
06/01 /95 47,257,322 39.2 10,119,512 8.4 63,291,492 52.4 120,668,326
06/01 /96 44,966,072 37.3 10,929,072 9.1 64,583,648 53.6 120,478,792
06/01 /974 49,386,171 39.1 13,193,629 10.4 63,804,912 50.5 126,384,712
06/01 /985 53,911,423 38.1 14,281,466 10.1 73,403,195 51.8 141,596,064
06/01 /99 50,262,167 38.8 15,448,913 10.4 82,868,370 55.8 148,579,450
06/01 /00 46,856,103 30.7 14,701,126 9.6 91,108,632 59.7 152,665,861
06/01 /01 47,721,951 31.0 15,708,718 10.2 90,443,811 58.8 153,874,480
06/01 /02 44,203,633 28.6 18,305,151 11.8 92,398,166 59.6 154,906,950
06/01 /03 46,195,783 29.3 19,062,799 12.1 92,640,977 58.6 157,899,559
06/01 /04 44,480,507 28.2 18,746,788 11.9 94,505,824 59.9 157,733,119
06/01 /05 43,107,514 27.1 19,234,040 12.1 96,855,852 60.8 159,197,406
06/01 /06 42,474,865 26.8 18,465,692 11.7 97,365,714 61.5 158,306,271
06/01 /076 44,389,116 27.4 19,482,878 12.0 98,018,654 60.6 161,890,648
06/01 /08 44,444,464 26.4 19,966,611 11.9 103,842,042 61.7 168,253,117
06/01 /09 45,873,739 27.2 19,227,016 11.4 103,423,166 61.4 168,523,921
06/01 /10 45,957,074 26.8 18,893,996 11.0 106,894,815 62.2 171,745,885
06/01 /117 41,444,736 24.2 20,927,780 12.2 108,548,521 63.6 170,921,037
06/01 /128 38,712,076 22.1 22,431,862 12.8 114,104,928 65.1 175,248,866
06/01 /13 37,195,623 21.3 23,428,697 13.4 113,951,671 65.3 174,575,991
06/01 /149 28,600,326 17.4 22,824,463 13.9 113,228,480 68.7 164,653,269
06/01 /15 27,953,749 17.2 22,371,568 13.7 112,618,902 69.1 162,944,219
06/01 /161° 30,022,842 16.0 27,149,724 14.4 131,100,281 69.6 188,272,847
06/01 /17 28,162,308 15.3 30,322,245 16.5 125,247,880 68.2 183,732,433
06/01 /18 25,531,926 14.4 26,555,528 15.0 125,002,254 70.6 177,089,708
06/01 /19 26,931,243 15.4 24,460,140 14.0 123,597,932 70.6 174,989,315

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed effective June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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1.6 Historical Comparison of Accrued Liability and Plan Assets

Date Accrued Liability Actuarial Value of Assets Percent

06/01 /87 96,130,017 93,281,419 97.0

06/01 /88 97,125,809 92,774,289 95.5

06/01 /891 80,857,068 98,329,982 121.6

06/01 /90 80,959,714 100,913,033 125.9

06/01 /912 101,768,980 108,345,407 100.6

06/01 /92 104,636,757 106,369,800 101.7

06/01 /93 105,339,352 112,101,662 106.4

06/01 /943 118,069,763 108,345,407 91.8

06/01 /95 120,668,326 112,828,237 93.5

06/01 /96 120,478,792 119,345,924 99.1

06/01 /974 126,384,712 124,470,832 98.5

06/01 /985 141,596,064 135,705,936 95.8

06/01 /99 148,579,450 138,117,017 93.0

06/01 /00 152,665,861 138,875,837 91.0

06/01 /01 153,874,480 140,546,223 91.3

06/01 /02 154,906,950 132,632,584 85.6

06/01 /03 157,899,559 122,412,085 77.5

06/01 /04 157,733,119 123,343,030 78.2

06/01 /05 159,197,406 122,096,370 76.7

06/01 /06 158,306,271 121,139,285 76.5

06/01 /076 161,890,648 131,156,680 81.0

06/01 /08 168,253,117 134,426,135 79.9

06/01 /09 168,523,921 108,827,545 64.6

06/01 /10 171,745,885 110,698,747 64.5

06/01 /117 170,921,037 112,172,223 65.6

06/01 /128 175,248,866 104,147,028 59.4

06/01 /13 174,575,991 99,677,712 57.1

06/01 /149 164,653,269 101,691,488 61.8

06/01 /15 162,944,219 102,608,081 63.0

06/01 /161° 188,272,847 105,241,159 55.9

06/01 /17 183,732,433 102,265,125 55.7

06/01 /18 177,089,708 103,525,429 58.8

06/01 /19 174,989,315 100,925,723 57.7

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed, and actuarial asset method changed to 5-year smoothing of gains/losses on June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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Section il - Funding
2.1 Unfunded Actuarial Accrued Liability on June 1, 2019

1. Present value of accrued benefits for retired members $ 123,597,932

2. Present value of accrued benefits for terminated vested members $ 24,460,140

3. Present value of accrued benefits for active members:

c. Retirement benefits $ 23,379,481
d. Disability benefits 902,110
e. Termination benefits 2,253,268
f. Death benefits 396,384

g. Total = a. + b. + c. + d. $ 26,931,243

4. Present value of accrued benefits on June 1, 2019= 1. + 2. + 3. $ 174,989,315

5. Actuarial value of Plan assets on June 1, 2019 (see Section 3.3 ) $ 100,925,723

6. Unfunded Actuarial Accrued Liability on June 1, 2019 = 4. - 5. $ 74,063,592

2.2 Normal Cost

The plan benefits were frozen effective September 1, 2017. There is no normal cost for the plan.

2.3 Minimum Required Contribution

1. Accumulated funding deficiency on June 1, 2019 $ 25,493,412

2. Normal cost ( including assumed expenses) 969,003

3. Net amortization charges/(credits) 7,658,835

4. Interest to May 31, 2020 on ( 1 )+(2 )+ (3) 2,217,881

5. Preliminary minimum : ( 1 )+(2)+ (3)+(4 ) 36,339,131

6. Full funding limitation 132,518,520

7. Minimum required contribution on May 31, 2020 : minimum of (5) and (6) 36,339,131
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2.4 Minimum Funding Standard Account

Section 412 of the Internal Revenue Code, which was added by the passage of the Employee Retirement Income
Security Act of 1974 (ERISA) , requires the establishment and maintenance of a Funding Standard Account for
Plan years beginning June 1, 1976 and later. The account is kept on a Plan year basis, and it is used to
determine whether the minimum funding standards required by ERISA have been met as of the end of the Plan

year.

Based on the Actuarial Method in use for the Distributors Association Warehousemen's Pension Trust, for a Plan

year the Funding Standard Account shall generally be charged with :

1. Normal Cost for the Plan year

2. Amortization charges attributable to :

A. The initial unfunded accrued liability on June 1, 1976,

B. Increases in the unfunded accrued liability due to benefit improvements,
C. Increases in the unfunded accrued liability due to changes in actuarial assumptions, and

D. Experience losses.

3. Interest on ( 1 ) and (2 ) at the valuation interest rate;

and shall generally be credited with :

1. The prior year's credit balance in the account

2. Contributions for the Plan year
3. Amortization credits attributable to :

A. Decreases in the unfunded accrued liability due to changes in actuarial assumptions, and

B. Experience gains.

4. Interest on ( 1 ) , (2) and (3) at the valuation interest rate.
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2.4 Minimum Funding Standard Account (continued )

The Funding Standard Account balance was zero as of 1976. Each year thereafter the account balance is
determined as total credits less total charges. An accumulated funding deficiency will exist if total charges to the
account exceed total credits as of the end of the Plan year.

The Funding Standard Account balance on May 31, 2019 is determined as follows :

1. Charges to Minimum funding standard Account for 2018/2019

a. Funding deficiency as of May 31, 2018 $ 23,713,530

b. Normal Cost for Year as of June 1, 2019, including expected expenses 969,003

c. Amortization charges attributable to benefit improvements, changes in actuarial
assumptions, and experience losses through May 31, 2019 11,651,488

d. Interest on a., b., and c. at 6.5% 2,361,711

e. Total charges for Plan year ended May 31, 2019 $ 38,695,732

2. Credits to Minimum Funding Standard Account for 2018/2019

a. Contributions for the year ended May 31, 2019 $ 8,719,551

b. Amortization credits attributable to changes in actuarial assumptions and
experience gains through May 31, 2019 3,947,272

c. Interest on a. and b. at 6.5% 535,497

d. Total credits for Plan year ended May 31, 2019 $ 13,202,320

3. Minimum funding Standard Account Balance on May 31, 2019

a. Credit balance/(Funding Deficiency) as of May 31, 2019 = 2.d. — 1.e. $ (25,493,412)

Since the plan is in Critical and Declining status and has a rehabilitation plan, no excise tax is imposed as a result
of the funding deficiency.

2.5 Full Funding Limitation

Section 404 of the Internal Revenue Code, as modified by Section 412, limits the maximum deductible amount for
a taxable year to the full funding limitation. The determination of the full funding limitation was revised by the
Omnibus Budget Reconciliation Act of 1987 to be the lesser of two amounts, the second of which was
subsequently eliminated effective for Plan years beginning in 2004.

The Retirement Protection Act of 1994 (RPA '94) provides that the full funding limit will not be less than an
amount necessary to reach a funded percentage of 90% of current liability. Section 413(C )(6) of the Code
provides that multi-employer plans are subject to this limitation, and it is compared to "anticipated" contributions
for the year. If the full funding limitation is greater than anticipated contributions, then all actual employer
contributions, even if greater than anticipated contributions, will be deductible by the employers contributing to the
Plan. Specific guidance does not appear to be provided in the Code or IRS Regulations concerning the
determination of anticipated contributions, other than the determination must be reasonable.

Under the plan's actuarial cost method, the full funding limitation is defined by Section 412 of the Internal
Revenue Code as the excess at the end of the plan year of (a ) unit credit accrued liability over (b) the lesser of
market value and actuarial value of plan assets.
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2.5 Full Funding Limitation (continued )

The full funding limitation for the plan year ending May 31, 2019 is as follows :

Minimum
Required

Contribution

1. Accrued Liability Full Funding Limit:

a. Actuarial accrued liability using unit credit cost method $ 174,989,315

b. Unit credit normal cost for the year 969,0031

c. i. Lesser of market value and actuarial value of asset 97,845,931

ii. Credit balance 0

iii. Plan assets = i. — ii. 97,845,931

d. Interest at 6.5% on a. + b. - c.iii. to end of year 5,077,305

e. Accrued Liability Full Funding Limit = a. + b. - c.iii. + d. $ 83,189,692

2. Minimum full funding limitation (under RPA '94) :

a. Current liability $ 255,817,847

b. Liability for benefits accruing during the year 969,0031

c. Expected benefit payments during the year 15,801,989

d. Expenses included in normal cost 969,003

e. Interest at 3.05% on a. + b. — d. to the end of the year, less half year's interest on c. 7,389,651

f. Projected end of year current liability = a. + b. — c. — d. + e. $ 247,405,509

g. 90% of current liability at end of year $ 222,664,958

h. Actuarial value of assets 100,925,723

i. Interest at 6.5% on h. — d. to end of year less half year's interest on c. 5,991,707

j. End of year actuarial value of assets= h. + i. — c. — d. $ 90,146,438

k. Minimum full funding limitation = g. —j. not less than zero 132,518,520

3. Full funding limitation = maximum of 1.e. and 2.k. 132,518,520

1 includes expenses of $969,003
8



2.6 Twenty Year Projections

Projection Assumptions

Assets

Assets were taken to be $100,925,723 as of June 1, 2019. This actuarial value is determined as the market
value adjusted to recognize gains and losses over a 5-year period. In future years, for purposes of the cash
flow projections, the market value is increased by anticipated contributions, decreased by anticipated
expenses, decreased by anticipated benefit payments, and increased by anticipated investment income at an
assumed annual rate of 6.5%.

Population

The active population is assumed to remain constant during the period of the projection.

Contributions

The expected contribution level for 2019/20 is $6.2 million, consisting of employer contributions of $4.3 million
and withdrawal liability payments of $1.9 million. Employer contributions are assumed to remain at the same
level in subsequent years. Annual withdrawal liability payments are projected based on the payment
schedules for the employers currently making those payments. The withdrawal liability payments are
expected to remain constant through the 2025/26 plan year, and then reducing before being fully paid during
the 2039/40 plan year.

Plan Changes

Effective September 1, 2017, all benefits under this Plan were frozen. No further of accrual of benefits are
included in the projections. No other plan changes are anticipated.

Other Actuarial Assumptions

The other actuarial assumptions utilized for the projections are the same as those utilized for the June 1, 2019
actuarial valuation, which are described in Section VI.

In reviewing the enclosed projections, it should be recognized that there are usually differences between
anticipated and actual financial results, because future events frequently do not occur as expected. These
differences may be material and, consequently, we can express no assurance that the values projected will
materialize.
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2.6 Twenty Year Projections (continued )

Projected amounts available to fund the unfunded actuarial accrued liability
(dollar amounts in thousands )

Net Amount
Interest on Available to

Total Unfunded Fund the
Pension/ Pension Medical Mid-Year Accrued Unfunded

Plan Medical Trust Trust Normal Liability Liability
Year Contribution Contribution Contribution Cost Expenses Mid -Year (Mid -Year)

2019-20 $ 6,220 $ 6,220 $ 0 $ 0 $ 1,000 $ 4,665 $ 555
2020-21 6,220 6,220 0 0 1,000 4,742 478
2021 -22 6,220 6,220 0 0 1,000 4,711 510
2022-23 6,220 6,220 0 0 1,000 4,722 498
2023-24 6,220 6,220 0 0 1,000 4,755 465
2024-25 6,220 6,220 0 0 1,000 4,725 495
2025-26 6,213 6,213 0 0 1,000 4,693 520
2026-27 6,058 6,058 0 0 1,000 4,659 399
2027-28 4,514 4,514 0 0 1,000 4,633 (1,120 )
2028-29 4,514 4,514 0 0 1,000 4,706 (1,192 )
2029-30 4,514 4,514 0 0 1,000 4,784 (1,270 )
2030-31 4,509 4,509 0 0 1,000 4,866 (1,357 )
2031 -32 4,454 4,454 0 0 1,000 4,954 (1,501 )
2032-33 4,454 4,454 0 0 1,000 5,052 (1,598 )
2033-34 4,454 4,454 0 0 1,000 5,156 (1,702 )
2034-35 4,454 4,454 0 0 1,000 5,266 (1,813 )
2035-36 4,454 4,454 0 0 1,000 5,424 (1,971 )
2036-37 4,454 4,454 0 0 1,000 5,639 (2,186)
2037-38 4,454 4,454 0 0 1,000 5,862 (2,408)
2038-39 4,336 4,336 0 0 1,000 6,092 (2,756)
2039-40 4,312 4,312 0 0 1,000 6,338 (3,027)

Footnote: Net amount available to reduce the Unfunded Actuarial Accrued Liability is :

1. Contributions, less

2. Normal Cost, less

3. Expenses, less

4. Interest paid on the Unfunded Actuarial Accrued Liability
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2.6 Twenty Year Projections (continued )

Projection of Trust Fund for Plan Years 2019-2020 through 2033-2034

(dollaramounts in thousands)

Total End of End of
Pension Projected Year Year

Plan Trust Benefit Fund Market Actuarial
Year Contribution Expenses Payments Earnings Value Value

2019-20 $ 6,220 $ 1,000 $ 15,753 $ 6,023 $ 93,336 $ 94,818
2020-21 6,220 1,000 15,974 5,723 88,305 89,887
2021 -22 6,220 1,000 15,943 5,397 82,980 83,961
2022-23 6,220 1,000 15,823 5,055 77,432 77,432
2023-24 6,220 1,000 15,478 4,705 71,880 71,880
2024-25 6,220 1,000 15,164 4,354 66,290 66,290
2025-26 6,213 1,000 14,802 4,002 60,702 60,702
2026-27 6,058 1,000 14,424 3,646 54,982 54,982
2027-28 4,514 1,000 14,024 3,238 47,709 47,709
2028-29 4,514 1,000 13,581 2,779 40,421 40,421
2029-30 4,514 1,000 13,105 2,321 33,150 33,150
2030-31 4,509 1,000 12,638 1,863 25,884 25,884
2031 -32 4,454 1,000 12,190 1,403 18,550 18,550
2032-33 4,454 1,000 11,696 942 11,250 11,250
2033-34 4,454 1,000 11,186 484 4,001 4,001
2034-35 4,454 1,000 10,655 30 (3,171 ) (3,805)
2035-36 4,454 1,000 10,164 (421 ) (10,302 ) (12,362 )
2036-37 4,454 1,000 9,641 (868 ) (17,357 ) (20,828)
2037-38 4,454 1,000 9,080 (1,308 ) (24,291 ) (29,149)
2038-39 4,336 1,000 8,539 (1,745 ) (31,240) (37,488)

Footnote: End of year market value is determined as :

1. Previous year's fund level, plus
2. Employer contributions, less

3. Expenses, less

4. Total benefit payments, plus
5. Fund interest
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2.6 Twenty Year Projections (continued )

Projected unfunded actuarial accrued liability at End of Year

(dollaramounts in thousands)

Unfunded
Actuarial Actuarial Actuarial

Plan Accrued Value of Accrued
Year Liability Assets Liability

2019-20 $ 170,106 $ 94,818 $ 75,289
2020-21 164,678 89,887 74,792
2021 -22 158,930 83,961 74,969
2022-23 152,932 77,432 75,500
2023-24 146,900 71,880 75,020
2024-25 140,798 66,290 74,509
2025-26 134,675 60,702 73,973
2026-27 128,543 54,982 73,561
2027-28 122,426 47,709 74,717
2028-29 116,368 40,421 75,947
2029-30 110,408 33,150 77,258
2030-31 104,542 25,884 78,659
2031 -32 98,758 18,550 80,207
2032-33 93,107 11,250 81,857
2033-34 87,614 4,001 83,613
2034-35 82,313 (3,805) 86,118
2035-36 77,175 (12,362 ) 89,537
2036-37 72,242 (20,828) 93,070
2037-38 67,567 (29,149) 96,716
2038-39 63,147 (37,488) 100,635

Observations

Even though the plan is now frozen, the funded status of the plan is expected to worsen over the projection
period. The plan's assets and liabilities are both projected to decrease over time, but the plan is projected to
become insolvent during the 2034/35 plan year while the plan liabilities are still more than $80 million.

12



2.7 Funded Status Category

Under the Pension Protection Act of 2006 (PPA) , the Trust will be classified each year into one of the following
funded status categories ( it has been common to also refer to the categories with a color as noted below) :

Critical and Declining

A plan falls into this category if it meets the conditions for Critical status and is projected to become insolvent
in 15 (or 20 years if certain demographic thresholds are met) .

Critical (Red)

A plan falls into this category if it meets one of several conditions relating to the funded percentage of the plan
(generally 65% or below) and whether the plan is projected to have a funding deficiency in the Funding
Standard Account or inadequate assets to pay benefits over the next three to six years.

Seriously endangered (Orange )

A plan falls into this category if it is not in Critical status, and its funded percentage is less than 80% and the
plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

Endangered (Yellow)

A plan falls into this status if either its funded percentage is less than 80% or the plan is projected to have a

funding deficiency in the Funding Standard Account within the next six years.

None of the above (also referred to as Green )

Plans that fall into a category other than Green will need to either establish a "funding improvement plan" or a
"rehabilitation plan" that could include an increased contribution schedule or an adjustment to the benefit accruals
to improve the plan's status by a defined amount over a 10-year period.

In August 2019, the Trust was certified to be in Critical and Declining status for the 2019/20 plan year based on
estimated liabilities as of June 1, 2019 and unaudited assets as of June 1, 2019.

A rehabilitation plan was established in 2010 after the plan was first certified to be in Critical status. This
rehabilitation plan provided additional increases in contributions beyond the end of the then current bargaining
agreement and, effective October 1, 2010, the reduction of certain early retirement subsidies on all accrued
benefits not yet in payment. Effective June 1, 2012, the pension agreement was amended to include for additional
increases in contributions through July 1, 2017, the elimination of the rule of 90 early retirement subsidy and the
pop -up payment form for benefits not already in payment as of June 1, 2012, and an increase in the benefit
accrual from $35 per month to $45 per month starting January 1, 2017. The rehabilitation plan also included
contribution increases that are now at $5.25 per hour. In 2017, the rehabilitation plan was updated to freeze all
benefits. This rehabilitation plan still projects that the plan will become insolvent by 2034.
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2.8 Unfunded Actuarial Liability Bases

Date of First Years Outstanding Amortization
Charge or Initial Remaining in Balance at Charge or

Credit Amount Funding Period 6/1 /2019 Credit

A. Amortization Charges
Plan Amendment June 1,1981 4,173,410 2 591,929 305,281
Plan Amendment June 1,1994 6,647,370 5 2,299,732 519,619
Plan Amendment June 1,1997 1,913,880 8 954,964 147,269
Plan Amendment June 1,1998 5,890,128 9 3,196,967 450,992
Plan Amendment June 1,2003 1,810,413 14 1,301,033 135,527
Experience Loss June 1,2005 2,256,689 1 237,459 237,459
Experience Loss June 1,2006 377,356 2 76,523 39,466
Assumption Change June 1,2007 1,815,895 18 1,487,039 133,840
Plan Amendment June 1,2007 1,096,592 18 898,008 80,825
Experience Loss June 1,2008 4,070,455 4 1,535,369 420,825
Experience Loss June 1,2009 33,057,099 5 12,220,681 2,761,238
Experience Loss June 1,2011 1,358,526 7 807,179 138,191
Assumption Change June 1,2012 7,415,261 8 4,866,346 750,456
Experience Loss June 1,2012 11,671,623 8 7,659,627 1,181,218
Experience Loss June 1,2013 7,130,586 9 5,097,767 719,135
Assumption Change June 1,2016 28,423,415 12 24,663,088 2,838,412
Experience Loss June 1,2016 1,462,152 12 1,268,714 146,013
Experience Loss June 1,2017 214,765 13 196,425 21,447
Experience Loss June 1,2019 4,181,229 15 4,181,229 417,545

Total Charges 73,540,079 $11,444,758

B. Amortization Credits
Experience Gain June 1, 2007 7,860,915 3 2,305,470 817,361
Experience Gain June 1, 2010 1,298,977 6 684,831 132,831
Plan Amendment June 1, 2011 2,301,337 7 1,367,354 234,096
Plan Amendment June 1, 2012 5,129,449 8 3,366,255 519,123
Experience Gain June 1, 2014 12,266,525 10 9,439,383 1,232,922
Experience Gain June 1, 2015 1,747,083 11 1,433,246 175,025
Assumption Change June 1, 2017 2,770,473 13 2,551,050 278,538
Experience Gain June 1, 2018 2,142,723 14 2,054,116 213,976
Assumption Change June 1, 2018 1,325,919 14 1,271,088 132,409
Assumption Change June 1, 2019 497,106 15 497,106 49,642

Total Credits 24,969,899 $3,785,923
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Section III - Assets

3.1 Statement of Changes in Net Assets

Market Value

1. Net assets as of June 1, 2018 $ 103,390,300

2. Additions :

a. Employer contributions $ 4,391,559
b. Withdrawal liability 4,327,991
c. Interest and dividend income 2,190,763
d. Net appreciation on assets and other income (260,840)

e. Total additions $ 10,649,473

3. Deductions:

a. Benefits paid $ 14,999,266
b. Investment expenses 344,593
c. Administrative and other expenses 849,983

d. Total deductions $ 16,193,842

4. Net additions = 2. — 3. $ (5,544,369)

5. Net assets as of May 31, 2019 = 1. + 4. $ 97,845,931
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3.2 Adjusted Actuarial Value of Assets

For actuarial valuation purposes, upper and lower dollar limits are applied to the adjusted actuarial value of
assets. The upper limit is 120% of market value, and the lower limit is 80% of market value.

For purposes of the June 1, 2019 actuarial valuation, we have determined the adjusted actuarial value of assets
as follows :

Market Value

1. Market value of assets as of May 31, 2019 $ 97,845,931

2. Calculation of gain/loss recognition deferred to future years

Year Actual Expected Percent Amount
Ending Return Return Difference Deferred Deferred

2019 1,585,330 6,492,302 -4,906,972 80% $ (3,925,578)

2018 8,245,714 6,340,179 1,905,535 60% 1,143,321

2017 9,686,050 6,185,162 3,500,888 40% 1,400,355
2016 (810,379) 7,679,070 -8,489,449 20% (1,697,890)

$ (3,079,792)

3. Preliminary actuarial value of assets = 1. - 2. $ 100,925,723

4. 80% of market value of assets = .8 x 1. $ 78,276,745

5. 120% of market value of assets = 1.2 x 1. $ 117,415,118

6. Adjusted actuarial value of assets as of May 31, 2019 =

3., but not less than 4. nor more than 5. $ 100,925,723
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3.3 Net Fund Yield

The following schedule, derived from the Trust financial statements provided to us by the Association, develops
the excess of actual to assumed fund yield on a market value basis by individual income ( loss) and expense items
realized in the Pension Trust fund on a market value basis during the Trust year ended May 31, 2019.

Source Amount Rate

1. Interest and dividend income $ 2,190,763 2.19%

2. Net gains ( losses) $ (260,840) (0.26)%

3. Investment expenses $ (344,593) (0.35)%

4. 2018/19 net fund yield (market value basis) =
( 1 ) + (2) + (3) $ 1,585,330 1.59%

5. Average fund assets for 2018/19 (market value basis) $ 99,825,451
-

Note: All transactions are assumed to occur on the average at the middle of the year.
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3.4 Historical Comparison of Employer Contributions and Benefit Payments

Employer Pension Excess of Contributions over
Plan Year Contributionsl Benefit Payments Benefit Payments

1986 /87 6,238,698 7,519,725 (1,281,027)

1987 /88 5,762,515 7,609,068 (1,846,553)

1988 /89 128,061 7,536,276 (7,408,215)

1989 /90 36,644 7,477,146 (7,440,502)

1990 /91 45,149 7,593,259 (7,548,110)

1991 /92 2,475,454 7,723,319 (5,247,865)

1992 /93 1,657,741 8,017,747 (6,360,006)

1993 /94 4,602 8,305,095 (8,300,493)

1994 /95 4,547,105 8,305,095 (4,252,207)

1995 /96 4,176,952 9,517,256 (5,340,304)

1996 /97 3,799,648 9,655,955 (5,856,307)

1997 /98 3,181,914 9,816,808 (6,634,894)

1998 /99 4,470,154 10,140,158 (5,670,004)

1999 /00 3,876,591 11,463,853 (7,587,262)

2000/01 4,185,746 12,222,411 (8,036,665)

2001 /02 3,516,121 12,644,796 (9,128,675)

2002/03 3,429,311 12,866,647 (9,437,336)

2003/04 5,121,903 12,834,128 (7,712,225)

2004/05 5,159,426 12,982,706 (7,823,280)

2005/06 5,943,457 13,200,522 (7,257,065)

2006/07 6,818,444 13,261,370 (6,442,926)

2007/08 6,193,980 13,639,598 (7,447,618)

2008/09 6,605,086 13,875,260 (7,270,174)

2009/10 5,163,631 13,837,441 (8,673,810)

2010/11 8,943,540 14,003,418 (5,059,878)

2011 /12 8,885,766 14,351,622 (5,465,856)

2012/13 10,332,909 14,584,696 (4,251,787)

2013/14 6,967,616 14,653,492 (7,685,876)

2014/15 7,030,013 14,809,965 (7,779,952)

2015/16 12,924,685 15,021,928 (2,097,243)

2016/17 6,472,736 15,153,865 (8,681,129)

2017/18 11,704,036 15,282,821 (3,578,785)

2018/19 8,719,551 14,999,266 (6,279,715)

1 Beginning with the 1988/89 Plan Year and continuing through the 1993/94 Plan Year, a portion (or all ) of the employer contributions were
made to the Pensioners Hospital and Medical Trust pursuant to the provisions of the Pension Agreement. Contributions in the 2003/04 plan
year and later include withdrawal liability payments.

18



3.5 Summary of Assets

Rate of Return on
Date Market Value Book Value Actuarial Value Actuarial Value Basis

5/31 /85 69,807,464 64,855,565 67,331,530 18.70%

5/31 /86 90,447,106 75,070,111 82,758,609 24.49

5/31 /87 100,774,242 85,788,595 93,281,419 14.99

5/31 /88 94,506,902 91,041,676 92,774,289 2.12

5/31 /89 101,099,218 95,560,745 98,329,982 15.33

5/31 /90 102,037,152 99,788,913 100,913,033 11.21

5/31 /91 105,693,652 99,157,184 102,425,418 9.91

5/31 /92 111,214,679 101,524,920 106,369,800 9.85

5/31 /93 118,440,987 105,762,337 112,101,662 12.40

5/31 /94 111,287,922 105,402,891 108,345,407 4.77

5/31 /95 118,953,440 106,703,033 112,828,237 8.75

5/31 /96 124,950,648 113,741,200 119,345,924 11.28

5/31 /97 130,427,097 118,514,567 124,470,832 9.99

5/31 /98 141,971,172 129,440,700 135,705,936 15.30

5/31 /99 143,309,073 132,924,960 138,117,017 6.54

5/31 /00 142,599,131 135,152,542 138,875,837 6.62

5/31 /01 144,126,405 136,966,041 140,546,223 6.58

5/31 /02 130,032,596 135,232,572 132,632,584 1.32

5/31 /03 119,050,524 125,773,645 122,412,085 (0.12)

5/31 /04 124,987,845 121,698,214 123,343,030 7.88

5/31 /04 126,190,797 118,001,943 122,096,370 6.08

5/31 /06 126,203,158 116,075,412 121,139,285 5.90

5/31 /071 140,270,787 121,665,935 131,156,680 14.51

5/31 /08 131,028,671 N/A 134,426,135 9.19

5/31 /09 90,689,621 N/A 108,827,545 ( 13.43 )

5/31 /10 92,248,956 N/A 110,698,747 10.99

5/31 /11 104,322,735 N/A 112,172,223 7.02

5/31 /12 96,660,771 N/A 104,147,028 (1.41 )

5/31 /13 104,962,420 N/A 99,677,712 0.74

5/31 /14 106,823,026 N/A 101,691,488 11.34

5/31 /15 103,927,286 N/A 102,608,081 9.95

5/31 /16 99,980,839 N/A 105,241,159 5.71

5/31 /17 99,863,554 N/A 102,265,125 6.80

5/31 /18 103,390,300 N/A 103,525,429 5.98

5/31 /19 97,845,931 N/A 100,925,723 4.53

1 Actuarial value of assets was changed effective June 1, 2007 from the average of book value and market value of assets to market value
adjusted to recognize gains and losses over 5 years.
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Section IV - Accounting
4.1 Statement of Accumulated Plan Benefits and Assets

For the purpose of complying with the provisions of ASC 960, the following statement of Accumulated Plan
Benefits as of June 1, 2018 and June 1, 2019 is provided:

June 1, 2019 June 1, 2018

Actuarial present value of Accumulated Plan benefits:

Vested benefits:

Participants currently receiving payment $ 123,597,932 $ 125,002,254
Other participants 49,695,691 49,817,048

$ 173,293,623 $ 174,819,302

Non -vested benefits: 1,695,692 2,270,406

Total actuarial present value of accumulated Plan benefits $ 174,989,315 $ 177,089,708

Plan assets at market value 97.845.931 $ 103.390.300

The assumed annual rate of return used in determining the actuarial present value of accumulated Plan benefits
was 6.50%.

4.2 Statement of Change in the Present Value of Accumulated Plan Benefits

Actuarial present value of Accumulated Plan benefits at June 1, 2018 $ 177,089,708

Increase(decrease) during the year attributable to :

Increase for interest due to the decrease in the discount period 11,031,029

Liability Transfer 0

Assumption changes (497,106)

Plan amendments 0

Benefits accumulated 2,364,950
Benefits paid (14,999,266)

Net increase(decrease) $ (2,100,393)

Actuarial present value of Accumulated Plan benefits at June 1, 2019 $ 174,989,315
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Section V - Census Data

5.1 Source of Data

The participant data was provided to us by the Industrial Employers and Distributors Association and consisted of
both listings and electronic data files. The items on the electronic files utilized for valuation purposes included,
among other information, dates of birth and employment, months of past service credit and past service benefit,
months of future service credit and future service benefit, and months of current service credit and current service
benefit for the most recent Plan year. The participant data on both the electronic files and listings was segregated
into various groups depending on the participants' status in the Plan as of May 31, 2019.

The Plan was amended effective June 1, 1985 to provide that Credited Service include service rendered by a

participant between ages 25 and 30 prior to June 1, 1976. The Plan was amended again on June 1, 1992 to
provide that Credited Service include service rendered by a participant between ages 21 and 25 prior to June 1,
1985. Data reflecting the actual service rendered by participants during these periods was unavailable. In order to
account for this service, we have assumed that each such participant earned a number of months of service equal
to 80% of the maximum number he could have earned based on his date of birth and the date he entered the
industry. The estimated average accrued monthly benefits in items 6 (2 ) and 6 (3) below have been calculated
using this assumption concerning service prior to June 1, 1985.
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5.2 Membership Statistics

1. Summary of Plan Membership on June 1, 2019

a. Active Plan members

i. Fully vested 318

ii. Not vested 365

iii. Total = i. + 683

b. Terminated vested members 805

c. Retired members 1,813

d. Beneficiaries receiving payments 519

e. Total Plan membership = a.iii. + b. + c. + d. 3,820

2. Profile of Age and Average Benefits of Active Plan Members, as of June 1, 2019

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

18 - 24 27 $ 16.02
25 - 29 79 56.14

30 - 34 50 133.00
35 - 39 66 169.07

40 - 44 61 234.58
45 - 49 66 331.48

50 - 54 99 463.92
55 - 59 86 599.50

60 - 64 96 874.80

65 and up 53 925.43
683 $ 423.68

Average age of 47.43 years

3. Profile of Age and Average Benefits of Terminated Members, as of June 1, 2019

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 30 1 $ 196.25

30 — 35 6 194.10
35 - 39 43 352.05

40 - 44 57 381.08
45 - 49 75 385.65

50 - 54 112 471.38

55 - 59 161 468.05

60 - 64 234 395.44

65 and up 116 249.08
805 $ 393.44

Average age of 57.07 years
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5.2 Membership Statistics (continued )

4. Profile of Age and Average Benefits of Retired Members and Beneficiaries receiving payment
as of June 1, 2019

Estimated AverageAccrued
Age Last Birthday Number Monthly Benefit

Under 50 5 $ 254.13

50 - 54 8 647.41

55 - 59 32 452.38

60 - 64 102 647.07

65 - 69 394 624.43

70 - 74 521 575.50

75 - 79 478 545.36

80 - 84 399 535.56

85 - 89 218 394.43

90 and up 175 248.61
2,332 $ 530.30

Average age of 76.61 years
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5.3 Historical Average Age and Accrued Benefits for Active and Retired Plan
Members

Active Members' Retired Members

Date Average Age Accrued Monthly Benefit Average Age Accrued Monthly Benefit

06/01 /86 44.2 132.84 72.5 221.44

06/01 /87 44.5 143.53 72.7 221.34
06/01 /88 44.6 151.13 72.7 221.00
06/01 /89 43.9 152.68 72.9 220.75
06/01 /90 42.7 141.19 73.1 221.00
06/01 /91 42.2 272.282 73.3 221.80
06/01 /92 42.0 278.65 73.4 235.60
06/01 /93 42.2 286.58 73.6 238.86
06/01 /94 42.9 376.183 73.6 248.62
06/01 /95 43.7 399.65 73.6 262.73
06/01 /96 44.6 421.80 74.0 270.72
06/01 /97 45.1 481.364 74.2 277.09
06/01 /98 45.7 553.325 74.1 288.13
06/01 /99 44.9 461.25 74.1 312.92
06/01 /00 43.6 294.20 74.1 340.58
06/01 /01 43.3 382.72 74.2 353.14
06/01 /02 43.5 378.31 74.6 374.07
06/01 /03 43.9 379.07 74.6 384.22
06/01 /04 45.1 444.22 74.8 402.07
06/01 /05 45.2 458.44 74.6 419.35
06/01 /06 45.3 468.90 74.8 422.12
06/01 /07 43.2 398.48 74.8 431.41

06/01 /08 43.3 382.30 74.7 429.74
06/01 /09 44.1 409.61 74.8 436.27
06/01 /10 44.8 457.78 74.7 451.77
06/01 /11 45.9 449.47 74.8 460.79
06/01 /12 46.8 444.09 74.9 467.50
06/01 /13 47.9 462.63 75.1 473.87
06/01 /14 47.1 416.29 75.3 482.09
06/01 /15 47.0 396.34 75.5 490.16
06/01 /16 46.1 379.23 75.7 502.16
06/01 /17 45.1 353.58 75.7 510.70
06/01 /18 45.6 376.50 76.2 524.24
06/01 /19 47.4 423.68 76.6 530.30

1 Includes Plan 1 members only.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for all active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for all active members as of June 1, 1994.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for all active members as of June 1, 1999.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for all active members as of June 1, 1999.
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5.4 Historical Number of Plan Members by Status

Active Terminated Vestedl Retired

Date Number Percent Number Percent Number Percent Total

06/01 /85 4,908 62.0 419 5.3 2,588 32.7 7,914
06/01 /86 4,346 58.2 528 7.1 2,591 34.7 7,465
06/01 /87 4,073 56.2 570 7.9 2,601 25.9 7,244
06/01 /88 3,8242 54.6 556 7.9 2,627 27.5 7,007
06/01 /89 3,888 54.6 607 8.5 2,627 36.9 7,122
06/01 /90 4,156 55.8 682 9.2 2,602 54.1 7,440
06/01 /91 4,057 54.6 762 10.3 2,604 35.1 7,423
06/01 /92 3,894 53.1 818 11.2 2,616 35.7 7,328
06/01 /93 3,592 50.8 877 12.4 2,598 36.8 7,067
06/01 /94 3,169 46.8 963 14.2 2,635 39.0 6,767
06/01 /95 2,839 43.8 976 16.1 2,663 41.1 6,478
06/01 /96 2,483 40.3 1,013 16.4 2,671 43.3 6,167
06/01 /97 2,265 38.2 1,044 17.6 2,617 44.2 5,926
06/01 /98 2,079 36.5 1,017 17.8 2,602 45.7 5,698
06/01 /99 2,253 28.3 984 16.7 2,653 45.0 5,890
06/01 /00 2,392 28.6 1,112 18.0 2,688 43.4 6,192
06/01 /01 2,597 41.1 1,051 16.6 2,674 42.3 6,322
06/01 /02 2,438 39.8 1,098 17.9 2,593 42.3 6,129
06/01 /03 2,441 40.4 1,092 18.1 2,508 41.5 6,041
06/01 /04 1,973 36.1 1,028 18.8 2,462 45.1 5,463
06/01 /05 1,827 34.8 1,001 19.1 2,424 46.1 5,252
06/01 /06 1,729 33.9 915 17.9 2,457 48.2 5,101
06/01 /07 2,083 38.7 902 16.8 2,399 44.5 5,384
06/01 /08 2,155 38.5 870 15.6 2,565 45.9 5,590
06/01 /09 2,024 37.7 806 15.0 2,539 47.3 5,369
06/01 /10 1,845 35.7 768 14.9 2,551 49.4 5,164
06/01 /11 1,568 30.5 1,013 19.7 2,554 49.8 5,135
06/01 /12 1,438 28.3 1,004 20.0 2,589 51.4 5,031
06/01 /13 1,270 26.1 1,035 21.2 2,569 52.7 4,874
06/01 /14 1,075 23.2 1,012 21.9 2,543 54.9 4,630
06/01 /15 1,093 23.8 972 21.2 2,521 55.1 4,586
06/01 /16 1,023 23.0 936 21.0 2,492 56.1 4,451
06/01 /17 1,012 23.2 950 21.7 2,407 55.1 4,369
06/01 /18 837 20.5 890 21.8 2,361 57.7 4,008
06/01 /19 683 17.9 805 21.1 2,332 61.0 3,820

1 Includes beneficiaries of participants who died before retirement with deferred vested benefits.
2 Includes members under age 21.
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Section VI - Assumptions and Methods

6.1 Actuarial Methods

Actuarial Cost Method

The actuarial cost method is the Unit Credit Actuarial Cost Method as specified in Section 11.02 (a ) of the Pension
Agreement.

Under this cost method, the actuarial valuation each year determines the actuarial present value, as of the
valuation date, of all future benefits expected to be paid from the Trust Funds under the Plan and attributable to
pension benefits accrued prior to the valuation date, including retirement, disability, termination, and death
benefits. This present value of accrued benefits for retired lives, terminated vested lives, and current active
members is generally referred to as the Actuarial Accrued Liability.

In a similar way, the actuarial valuation determines the actuarial present value, as of the valuation date, of all
future benefits expected to be paid from the Trust Funds under the Plan and attributable to pension benefits
expected to accrue in the coming Plan year, including retirement, disability, termination, and death benefits. This
present value of expected benefit accruals for active lives is referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the annual contribution is normally comprised of an amount equal to
the Normal Cost, plus an amount which serves to amortize the Unfunded Actuarial Accrued Liability. The
Unfunded Actuarial Accrued Liability is determined by deducting Plan assets from the Actuarial Accrued Liability
as of the valuation date.

Valuation of Assets

The value of Trust Fund assets has been determined as the market value of assets adjusted to recognize gains
and losses (measured as the difference between actual returns and an expected return based on the valuation
interest rate at the beginning of the plan year) over a 5-year period. However, such actuarial value will not be less
than 80% nor more than 120% of fair market value.
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6.2 Actuarial Assumptions

The actuarial valuation assumptions used for the calculation of Plan costs are set forth below:

Mortality

Pre- and post-retirement mortality, and pre- and post-disablement mortality, is based on the RP-2014 mortality
table with blue-collar adjustment rolled back to 2006 and then projected on a fully generational basis with the MP -

2018 mortality improvement scale for funding. These tables are intended to reflect actual recent Plan experience
as well as anticipated future experience.

For current liability, mortality is based on the RP-2000 mortality table for males and females, with separate rates
for annuitants and non -annuitants. Rates have been projected 7 years beyond the valuation date for annuitants
and 15 years beyond the valuation date for non -annuitants, as required under IRS Regulations.

Retirement

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual RetirementRate

18 - 54 None

55 - 57 .02

58 .03

59 .04

60 .05

61 .08

62 .50

63 - 64 .25

65 - 69 .75

70 and over 1.00

Disability

Assumed rates of disability are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual Rate of Disability

18 - 49 None

50 - 54 .005

55 - 59 .010

60 .020

61 .030

62 and older None
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6.2 Actuarial Assumptions (continued )

Turnover

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience.

Age Annual Termination Rate

18 - 24 .30

25 - 29 .25

30 - 34 .20

35 - 39 .15

40 - 44 .12

45 - 49 .11

50 - 54 .10

55 - 59 .08

60 - 64 .07

65 and over None

Investment Rate of Return of Funds

6.50% per year, compounded annually, net of investment expenses.

Current Liability Interest Rate

For determination of current liability for purposes of the minimum full funding limitation "floor", a 2.98% rate,
compounded annually, was used.

Loading for Expenses

Expenses are anticipated to be $1,000,000 per annum, exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit

For members not currently retired, 67% assumed to receive their benefit in the form of a life annuity and 33% are
assumed to elect a 50% joint and survivor annuity.

Spouse's Age

Husbands are assumed to be three years older than their wife.
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6.2 Actuarial Assumptions (continued )

Changes in Assumptions

The interest rate used to determine current liability remained at 2.98% from the June 1, 2018 valuation. The
mortality table used to determine current liability was updated as required under IRS regulations.

The mortality assumption was changed effective June 1, 2019. For the prior valuation, the assumption for pre-

and post-retirement mortality, and pre- and post-disablement mortality, was the RP-2014 mortality table with blue-

collar adjustment rolled back to 2006 and then projected on a fully generational basis with the MP-2018 mortality
improvement scale.

The net impact of these changes was a decrease in the actuarial accrued liability of approximately $0.5 million
and a decrease in the minimum required contribution of approximately $50,000.
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Section VII - Plan Provisions

Parties to Pension Plan

Industrial Employers and Distributors Association, as the collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILWU.

Subscribing Employers

Subscribing employers are those who execute a Subscription Agreement and make contributions to the Trust
thereunder.

Covered Employees

Any employee in Local 6, ILWU, collective bargaining unit of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date

June 1, 1956, executed on July 18, 1956.

Latest AgreementDate

July 1, 2017, effective through June 30, 2020.

Eligibility for Participation

Any covered employee shall be eligible to participate on the later of :

a. Age 18, or

b. the date his covered employmentcommenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service

a. Credited past service is service rendered prior to June 1, 1956 and after attaining age 21. One full year of
past service credit shall be given for each full year of covered employment prior to June 1, 1956.

b. Credited future service shall be credited to each covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21. For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years. No credited service is earned after August 31, 2017.

Vesting Service

All periods of covered employment after age 18 (age 22 if not an active participant on or after June 1, 1985 ) . In

the event of termination after completion of five years of vesting service, a Plan member shall have a vested right
to pension benefits accrued to the date of termination, with the benefits generally to commence at age 65.

Normal RetirementDate

Attainment of age 65.
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Section VII - Plan Provisions (continued )

Optional Early RetirementDate

First of any month after attainment of age 55 and completion of 15 years of Credited Service.

Normal RetirementBenefit

A monthly income payable for life, or an actuarially equivalent reduced amount payable as a 50% joint and
survivor annuity for married employees. For retirement effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial equivalent reduction for the 50% joint and survivor annuity is
determined without regard to the "pop-up" feature.

Early RetirementBenefit

The normal retirement benefit is reduced by 7% per year for the first five years and 5% per year for the next five
years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before June 1, 2012 whose age and service sum to at least 90
will receive unreduced benefits.

Disability Benefit

For covered employees who become totally and permanently disabled after fifteen years of Credited Service, an
immediate annuity equal to their full accrued pension benefit.

Death Benefit

For covered employees who are vested and die prior to retirement, their surviving spouse shall receive a life
annuity commencing when the employee would have attained age 55 (or immediately if the employee is 55 or
older) equal to one half of the accrued pension benefit at the member's date of death.

Amount of Benefits

As of the valuation date, the benefit rate is :

a. $45.00 per month per year of Credited Service rendered prior to September 1, 2017 and after January 1, 2017.

b. $35.00 per month per year of Credited Service rendered prior to January 1, 2017 and after June 1, 2012.

c. $55.00 per month per year of Credited Service rendered prior to June 1, 2012 and after June 1, 2008.

d. $50.00 per month per year of Credited Service rendered prior to June 1, 2008 and after June 1, 1991.

e. $40.00 per month per year of Credited Service rendered prior to June 1, 1991 for active members on or after
June 1, 1998.
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Section VII - Plan Provisions (continued )

Contributions

Employers contribute the following base amount per month for each employee with eighty or more hours of
service :

Effective Date Contribution

June 1, 2012 $ 753.86

July 1, 2013 $ 805.85

July 1, 2014 $ 857.84

July 1, 2015 $ 883.83

July 1, 2016 $ 909.83

Administration

The Plan is administered by the Industrial Employers and Distributors Association on behalf of the Plan Trustees.

Fund Trustee

US Bank.

Changes in Plan Provisions

The plan benefits were frozen effective September 1, 2017.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures

Funding future retirementbenefits prior to when those benefits becomedue involvesassumptions regarding future
economic and demographicexperience.These assumptionsare applied to calculateactuarial liabilities and the

correspondingfunded status of the plan. However, to the extent future experiencedeviates from the assumptions
used, variationswill occur in these calculatedvalues. These variationscreate risk to the plan. Understandingthe risks
to the funding of the plan is important.Therefore, a new Actuarial Standardof Practice (ASOP) has been adopted.
Actuarial Standardof Practice No. 51 ("ASOP 51" ) requirescertain disclosuresof potential risks to the plan and

provides useful informationfor intended users of actuarial reports that determine plan contributionsor evaluate the
adequacyof specified contribution levels to support benefit provisions.

UnderASOP 51, risk is defined as the potential of actual future measurementsdeviating from expectedfuture
measurementsresulting from actual future experiencedeviating from actuariallyassumed experience.

It is important to note that not all risk is negative, but all risk should be understoodand accepted based on knowledge,
judgment and educateddecisions. Future measurementsmay deviate in ways that produce positive or negative
financial impacts to the plan.

In the actuary's professional judgment, the following risks may reasonably be anticipated to significantly affect the
plan's future financial condition.

• Investment risk — the risk that assets will not return as expected

• Asset liability mismatch - Potential that changes in asset values are not matched by changes in the value
of liabilities

• Longevity and other demographic risk — the risk that mortality or other demographic experience will be
different from expected

• Declining active workforce — the risk that the level of active employee participation in the plan will decline,
either through fewer jobs at contributing employers or the withdrawal of employers from the plan.

The following information is provided to comply with ASOP 51 and furnish beneficial information on

potential risks to the plan. This list is not all -inclusive; it is an attempt to identify the most significant risks
and how those risks might affect the results shown in this report.

Note that ASOP 51 does not require the actuary to evaluate the ability or willingness of the plan sponsor
to make contributions to the plan. In addition, this valuation report is not intended to provide investment
advice or to provide guidance on the management or reduction of risk. Buck welcomes the opportunity to
assist in such matters as part of a separate project or projects utilizing the appropriate staff and resources
for those objectives.
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued )

Assessment of Risks

• Investment return: Lower assets mean higher unfunded liability and an acceleration of the expected time for
the insolvency of the plan. While a single year of poor returns can have a significant impact, so can an
extended period of slightly below expected returns. For example, if the trust earns 1% less than assumed
each year for ten years, actual assets would be approximately 11% lower than expected. The five-year
smoothing method used for the actuarial value of assets defers a portion of investment gain/loss in each of
the previous 5 years. If the assumed return on assets consistently overestimates the actual return on assets,
the actuarial value of assets will be consistently higher than the true market value. Consistent
underestimation of the unfunded liability can prevent the Plan from achieving anticipated funding goals.

• Asset liability mismatch: Unless assets are explicitly structured to mimic the characteristics of plan liabilities,
there is a risk that economic scenarios that affect interest rates will have a larger impact on liability than on
assets. This is because the plan liability is the discounted value of benefit payments that extend way out into
future years, i.e. have a long duration. Even relatively small changes in interest rates can have a significant
impact on plan liability; a decline in interest rates increases liability, while a rise in interest rates decreases
liability. Plan investments, on the other hand, typically have a shorter duration with respect to interest rate
changes, often holding fixed income securities with lower durations than plan liabilities, and typically
maintaining some moneys in equity investments that are not as directly sensitive to interest rate changes. For
this plan, a 1% decline in the discount rate used to value funding liabilities (from 6.50% to 5.50%) would
increase the Plan's funding liabilities by approximately 7.8%.

• Longevity and other demographic risk: This risk is the potential that mortality or other demographic
experience (retirement, turnover, disability) may be different than expected. As the plan is very mature and
the majority of participants are already retired, the primary risk is longevity — the risk that participants will live
longer (or shorter) than expected.

• Declining active workforce : This risk is one the largest if not the largest issue that has caused the plan's
funded status to become critical and declining. The decline in the workforce has largely been due to
employer withdrawals. Now that the plan is frozen, there is less incentive for employers to continue to
contribute and absolutely no incentive for new employers to join the plan. Since employer contributions are
based on hours worked, a declining active workforce will have the impact of the Plan potentially receiving
lower contributions.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued)

Historical Results

The following table shows selected historical values of key valuation measures. These items illustrate how actual
volatility has impacted the Plan in recent years and gives additional context to the risks described above. Further
information can be found in the actuarial valuation reports for each year.

Current
Valuation

Valuation Date 6/1 /2015 6/1 /2016 6/1 /2017 6/ 1 /2018 6/1 /2019

Liabilities and Assets
• Actuarial Accrued Liability 162,944,219 188,272,847 183,732,433 177,089,708 174,989,315

- Normal Cost 893,087 1,166,260 1,253,200 0 0
- Duration N/A N/A N/A N/A 7.8
- Interest Rate 7.50% 6.50% 6.50% 6.50% 6.50%

• Market Value of Assets ( MVA) 103,927,286 99,980,839 99,863,554 103,390,300 97,845,931
• Actuarial Asset Value (AVA ) 102,608,081 105,241,159 102,265,125 103,525,429 100,925,723
• Funded Percent ( MVA) 63.78% 53.10% 54.35% 58.38% 55.92%

Contributions and Disbursements
• Actual Contribution for Plan Year 12,924,685 6,472,736 11,704,036 8,719,551 N/A
• Disbursements Paid 15,021,928 15,153,865 15,282,908 14,999,266 N/A

Growth Rates
• Actuarial Accrued Liability 8.1% 26.5% 5.4% 4.4% 8.0%
• Market Value of Assets 4.9% -1.8% 9.4% 7.4% 0.8%
• Actuarial Asset Value 9.3% 4.7% 5.9% 4.9% 3.8%

Maturity Measures
• Retiree Accrued Liability 112,618,902 131,100,281 125,247,880 125,002,254 123,597,932

- Percent of Total Liability 69.1% 69.6% 68.2% 70.6% 70.6%
- Non-Retiree Accrued Liability 50,325,317 57,172,566 58,484,553 52,087,454 51,391,383

• Contributions Minus Disbursements Paid (2,097,243 ) (8,681,129 ) (3,578,872 ) (6,279,715 ) N/A
- Percent Market Value of Assets -2.1% -8.7% -3.594 -6.2% N/A

• Ratio of Disbursements to AVA 14.6% 14.4% 14.9% 14.5% N/A
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued )

Commentaryon Plan Maturity Measures

The ratio of retired life actuarial accrued liability to total actuarial accrued liability

A mature plan will often have a ratio above 60 - 65 percent. A higher percentage will generally indicate an
increased need for asset / liability matching due to inability to absorb volatility in future returns.

The ratio ofbenefit payments to actuarial value of assets

Higher benefit payments as a percentage of assets means the fund may need to invest in more liquid assets to
cover the benefit payments. More liquid assets may not garner the same returns as less liquid assets and
therefore increase the investment risk. As plan assets are expected to decline, the liquidation of assets to pay
benefits is likely to put a drag on investment returns.

© 2018 Buck Global LLC. All rights reserved. Buck is a trademark of Buck Global LLC.
and/or its subsidiaries in the United States and/or other countries.
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I BUCK

December 2020

Trustees of the Distributors
Association Warehousemen's
Pension Trust

Gentlemen:

Section 10.01 of the Pension Agreement between Industrial Employers and DistributorsAssociation
and Warehouse Union Local 6, ILWU provides that there will be an annual actuarial review of the
Pension Plan funding as of June 1 each year.

Buck Global, LLC (Buck) has prepared this report for the Trustees and IEDA for use in review of the

operation of the plan and as a source of informationfor the financial statements of the plan. The

plan sponsor may also use the report in the preparationof various regulatory filings as well as the

plan's audited financial statements.

Use of this report for any other purpose may not be appropriate and may result in mistaken
conclusions due to failure to understandapplicable assumptions, methodologies,or inapplicabilityof
the report for that purpose. Because of the risk of misinterpretationof actuarial results, you should
ask Buck to review any statement you wish to make on the results contained in this report. Buck will
accept no liability for any such statement made without prior review by Buck.

Future actuarial measurements may differ significantly from current measurementsdue to plan
experience differing from that anticipated by the economic and demographic assumptions,changes
expected as part of the natural operation of the methodology used for these measurements,and

changes in plan provisions, applicable law or regulations.An analysis of the potential range of such
future differences is beyond the scope of this report.

The results of our actuarial valuation as of June 1, 2020 are presented in this report, together with
the actuarial method and assumptionswhich are specified in Section 10.02 of the Pension

Agreement for use under the Plan.

This report reflects the changes that take effect for plan years beginning in 2008 under the Pension
ProtectionAct of 2006 (PPA) . PPA requires multiemployer plans to be classified into a funded
status category in each plan year. Changes to the plan's contribution and /or benefit schedule may
be required for plans with a funded status category below a certain level. The plan was certified to
be in "Critical" status in 2010 and a rehabilitation plan was established. This rehabilitation plan was

adjusted effective June 1, 2012 and again effective September 1, 2017. Changes to plan benefits
under the updated rehabilitation plan are reflected in the measurementand projectionof liabilities in

this report.

In preparing this report, we relied on the draft financial statements and employee data furnished to
us by the Association. Buck reviewed the data for reasonablenessand consistencywith data for the
2019 valuation but performed no audit of the data. The accuracy of the results of the valuation is



dependent on the accuracy of the data. The employee data and related membership statistics are

presented in Section V. This report is based on the Plan provisions described in Section VII, and all
benefits to be provided by the Plan are included in the valuation of Plan present values.

The actuarial assumptions used to value the plan for funding purposeswere selected by me and

are, individuallyand in the aggregate, reasonable and in combination represent my best estimate of

anticipated experience under the plan. Based on the foregoing, the cost results and actuarial
exhibits for funding presented in this report were determined on a consistent and objective basis in
accordancewith applicableActuarial Standards of Practice.

The economic and demographic assumptions used for financial accounting purposeswere chosen

by the plan sponsor with our advice. We believe the economic assumptions are reasonable for
financial accounting purposes. The demographic assumptions used are the same as those used for

determining minimum contributions under ERISA and represent my best estimate of future

demographic experience of the plan participants.Given the assumptions selected, the costs and
actuarial exhibits presented in this report have been prepared in accordancewith the requirements
of ASC 960.

Actuarial Standard of Practice No. 51 ("ASOP 51" ) applies to funding calculations such as those

presented in this report and requires certain disclosures of potential risks. See Section VIII where
we have identified, assessed and documented the risks associated within the actuarial

assumptions used in the funding report.

Actuarial Standard of Practice No. 56 ("ASOP 56") provides guidance to actuaries when
performing actuarial services with respect to designing, developing, selecting, modifying, using,
reviewing, or evaluating models. Buck uses in-house and third-party software in the performance
of annual actuarial valuations and projections. The models are intended to calculate the liabilities
associated with the provisions of the plan using data and assumptions as of the measurement
date under the funding rules specified in this report. Further, the models apply those funding rules
to the liabilities derived and other inputs, such as plan assets and contributions, to generate many
of the exhibits found in this report. Buck has an extensive review process whereby the results of
the liability calculations are checked using detailed sample output, changes from year to year are
summarized by source, and significant deviations from expectations are investigated. Other

funding outputs are similarly reviewed in detail and at a high level for accuracy, reasonability and

consistency with prior results. Buck also reviews the models when significant changes are made
to the software. The review is performed by experts within the company who are familiar with

applicable funding rules as well as the manner in which the models generate their output. A

separate model has been used to project the plan asset and liabilities presented in this report as
well as the funded status category under the Pension Protection Act of 2006. This model largely
uses values calculated by the valuation model. The model is reviewed and checked each year to
ensure continued accuracy.

On the basis of the information provided to us, this report has been prepared in accordancewith

generally accepted actuarial principles and methods and we performed such tests as we considered

necessary to assure the accuracy of the results. I certify that the amounts presented in the

accompanying report have been appropriatelydetermined according to the actuarial assumptions
and methods stated herein.



The report was prepared under the supervision of Troy Jaros, the plan's Enrolled Actuary, a Fellow
of the Society of Actuaries, and a Member of the American Academy of Actuaries, who has met the
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
contained herein. I am available to answer any questions on the content of the report.

Respectfully submitted,

Buck Global, LLC (Buck)

•-1: f-7 m
7

Troy Jaros, FSA, EA, MAAA, FCA
Director, ConsultingActuary
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Section I - Summary
1.1 Introduction

The DistributorsAssociation Warehousemen's Pension Trust was established effective July 18, 1956 and the
PensionAgreement has been amended from time to time since that date. The Plan was most recently amended
effective July 1, 2017 as a result of changes to the pension agreement, as referenced by the collective bargaining
agreement between the Industrial Employersand DistributorsAssociation and Warehouse Union Local 6, ILWU.
The most recent amendment froze the benefits under the plan as of September 1, 2017.

This report presents the results of the actuarial valuation of the Plan as of June 1, 2020.

1.2 Changes in Funding Status

A common measureof the funded status of the Plan is the value of the unfunded actuarial accrued liability and the
change in this amount from one year to the next. The unfunded actuarial accrued liability is the excess of the
actuarial accrued liability over the assets of the Plan. Consequently,the change in the unfunded actuarial accrued
liability is comprised of two major parts: ( 1 ) the change in the actuarial accrued liability and (2) the change in the
value of the assets. The unfunded actuarial accrued liability increased from $74.1 million on May 31, 2019 to $74.9
million on May 31, 2020.

1. Actuarial Accrued Liability

The actuarial accrued liability decreased from $175.0 million on May 31, 2019 to $170.2 million on May 31,
2020. This decrease in the actuarial liability is primarilydue to benefit payments to retirees exceeding the value
intereston the liability.

2. Assets

The actuarial value of assets decreased from $100.9 million on May 31, 2019 to $95.3 million on May 31, 2020.

During the year the actuarial value of assets experienced an investment return of 4.57%, which was less than
the assumed rate of return of 6.50%. This reduction in assets reflects the unfavorable return and the negative
cash flow for the plan with benefit payments and expenses exceeding the employer contributions ( including
withdrawal liability) .
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1.3 Funded Status Category

The Pension ProtectionAct of 2006 (PPA) requires multiemployerplans to be classified into a funded status
category each year. If the Plan is in Endangeredor Critical status, the Plan Sponsor must take some action to force
changes in benefits and /or contributions to improve the funding of the Plan. The Trust's funded status category for
the 2020/21 plan year was certified in August 2020 to be Critical and Decliningstatus. A rehabilitationplan was
established in 2010 and changes to plan benefits under this rehabilitation plan were effective on October 1, 2010,
with further changes effective June 1, 2012 and July 1, 2017. The values of the plan liabilitiesthat are shown in this
report reflect these changes.

1.4 Historical Summary

June 1, 2017 June 1, 2018 June 1, 2019 June 1, 2020

1. Normal Cost $ 1,253,200 $ 0 $ 0 $ 0

2. Actuarial Liabilities at Beginning of Year *

a. Present Value of Accrued Plan Benefit 183,732,433 177,089,708 174,989,315 170,167,186
b. Present Value of Vested Accrued Plan

Benefits 182,607,819 174,819,302 173,293,623 168,775,492

3. Assets at Beginning of Year :

a. Market Value 99,863,554 103,390,300 97,845,931 93,583,322
b. Actuarial Value 102,265,125 103,525,429 100,925,723 95,314,880
c. Yield on Investments during Prior Plan

Year (on market value) 10.19% 8.46% 1.59% 6.17%
d. Yield on Investments during Prior Plan

Year (on actuarial value Net of
investment expense) 6.80% 5.98% 4.53% 4.57%

4. Number of Plan Members:

a. Retirees and Beneficiaries 2,407 2,361 2,332 2,314
b. Terminated Vesteds 950 890 805 790
c. Actives 1 012 837 683 474
d. Total 4,369 4,088 3,820 3,578

5. Annual Benefits in Pay Status $ 14,751,068 $ 14,852,808 $ 14,839,915 $ 14,757,304
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1.5 Historical Accrued Liabilities by Membership Status

Active Terminated Vested Retired

Accrued Accrued Accrued
Date Liability Percent Liability Percent Liability Percent Total Liability

06/01 /86 35,354,545 36.9 4,761,946 5.0 55,790,942 58.1 95,907,433
06/01 /87 35,585,845 37.0 5,174,985 5.4 55,369,188 57.6 96,130,017
06/01 /88 35,023,987 36.0 5,211,800 5.4 56,890,022 58.6 97,125,809
06/01 /891 26,367,219 32.6 4,417,316 5.5 50,072,533 61.9 80,857,068
06/01 /90 27,165,205 33.6 4,904,604 6.1 48,889,905 60.3 80,959,714
06/01 /912 46,208,497 45.4 5,501,418 5.4 50,059,065 49.2 101,768,980
06/01 /92 44,328,820 42.4 6,706,591 6.4 53,601,346 51.2 104,636,757
06/01 /93 43,857,552 41.6 8,042,345 7.7 53,439,455 50.7 105,339,352
06/01 /943 49,577,401 42.0 9,585,592 8.1 58,906,770 49.9 118,069,763
06/01 /95 47,257,322 39.2 10,119,512 8.4 63,291,492 52.4 120,668,326
06/01 /96 44,966,072 37.3 10,929,072 9.1 64,583,648 53.6 120,478,792
06/01 /974 49,386,171 39.1 13,193,629 10.4 63,804,912 50.5 126,384,712
06/01 /985 53,911,423 38.1 14,281,466 10.1 73,403,195 51.8 141,596,064
06/01 /99 50,262,167 38.8 15,448,913 10.4 82,868,370 55.8 148,579,450
06/01 /00 46,856,103 30.7 14,701,126 9.6 91,108,632 59.7 152,665,861
06/01 /01 47,721,951 31.0 15,708,718 10.2 90,443,811 58.8 153,874,480
06/01 /02 44,203,633 28.6 18,305,151 11.8 92,398,166 59.6 154,906,950
06/01 /03 46,195,783 29.3 19,062,799 12.1 92,640,977 58.6 157,899,559
06/01 /04 44,480,507 28.2 18,746,788 11.9 94,505,824 59.9 157,733,119
06/01 /05 43,107,514 27.1 19,234,040 12.1 96,855,852 60.8 159,197,406
06/01 /06 42,474,865 26.8 18,465,692 11.7 97,365,714 61.5 158,306,271
06/01 /076 44,389,116 27.4 19,482,878 12.0 98,018,654 60.6 161,890,648
06/01 /08 44,444,464 26.4 19,966,611 11.9 103,842,042 61.7 168,253,117
06/01 /09 45,873,739 27.2 19,227,016 11.4 103,423,166 61.4 168,523,921
06/01 /10 45,957,074 26.8 18,893,996 11.0 106,894,815 62.2 171,745,885
06/01 /117 41,444,736 24.2 20,927,780 12.2 108,548,521 63.6 170,921,037
06/01 /128 38,712,076 22.1 22,431,862 12.8 114,104,928 65.1 175,248,866
06/01 /13 37,195,623 21.3 23,428,697 13.4 113,951,671 65.3 174,575,991
06/01 /149 28,600,326 17.4 22,824,463 13.9 113,228,480 68.7 164,653,269
06/01 /15 27,953,749 17.2 22,371,568 13.7 112,618,902 69.1 162,944,219
06/01 /161° 30,022,842 16.0 27,149,724 14.4 131,100,281 69.6 188,272,847
06/01 /17 28,162,308 15.3 30,322,245 16.5 125,247,880 68.2 183,732,433
06/01 /18 25,531,926 14.4 26,555,528 15.0 125,002,254 70.6 177,089,708
06/01 /19 26,931,243 15.4 24,460,140 14.0 123,597,932 70.6 174,989,315
06/01 /20 24,460,637 14.4 25,026,484 14.7 120,680,065 70.9 170,167,186

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed effective June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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1.6 Historical Comparison of Accrued Liability and Plan Assets

Date Accrued Liability Actuarial Value of Assets Percent

06/01 /87 96,130,017 93,281,419 97.0

06/01 /88 97,125,809 92,774,289 95.5

06/01 /891 80,857,068 98,329,982 121.6

06/01 /90 80,959,714 100,913,033 125.9

06/01 /912 101,768,980 108,345,407 100.6

06/01 /92 104,636,757 106,369,800 101.7

06/01 /93 105,339,352 112,101,662 106.4

06/01 /943 118,069,763 108,345,407 91.8

06/01 /95 120,668,326 112,828,237 93.5

06/01 /96 120,478,792 119,345,924 99.1

06/01 /974 126,384,712 124,470,832 98.5

06/01 /985 141,596,064 135,705,936 95.8

06/01 /99 148,579,450 138,117,017 93.0

06/01 /00 152,665,861 138,875,837 91.0

06/01 /01 153,874,480 140,546,223 91.3

06/01 /02 154,906,950 132,632,584 85.6

06/01 /03 157,899,559 122,412,085 77.5

06/01 /04 157,733,119 123,343,030 78.2

06/01 /05 159,197,406 122,096,370 76.7

06/01 /06 158,306,271 121,139,285 76.5

06/01 /076 161,890,648 131,156,680 81.0

06/01 /08 168,253,117 134,426,135 79.9

06/01 /09 168,523,921 108,827,545 64.6

06/01 /10 171,745,885 110,698,747 64.5

06/01 /117 170,921,037 112,172,223 65.6

06/01 /128 175,248,866 104,147,028 59.4

06/01 /13 174,575,991 99,677,712 57.1

06/01 /149 164,653,269 101,691,488 61.8

06/01 /15 162,944,219 102,608,081 63.0

06/01 /161° 188,272,847 105,241,159 55.9

06/01 /17 183,732,433 102,265,125 55.7

06/01 /18 177,089,708 103,525,429 58.8

06/01 /19 174,989,315 100,925,723 57.7

06/01 /20 170,167,186 95,314,880 56.0

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed, and actuarial asset method changed to 5-year smoothing of gains/losses on June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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Section il - Funding
2.1 Unfunded Actuarial Accrued Liability on June 1, 2020

1. Present value of accrued benefits for retired members $ 120,680,065

2. Present value of accrued benefits for terminated vested members $ 25,026,484

3. Present value of accrued benefits for active members:

c. Retirement benefits $ 21,644,520
d. Disability benefits 766,035
e. Termination benefits 1,816,015
f. Death benefits 234,067

g. Total = a. + b. + c. + d. $ 24,460,637

4. Present value of accrued benefits on June 1, 2020= 1. + 2. + 3. $ 170,167,186

5. Actuarial value of Plan assets on June 1, 2020 (see Section 3.3 ) $ 95,314,880

6. Unfunded Actuarial Accrued Liability on June 1, 2020 = 4. - 5. $ 74,852,306

2.2 Normal Cost

The plan benefits were frozen effective September 1, 2017. There is no normal cost for the plan.

2.3 Minimum Required Contribution

1. Accumulated funding deficiency on June 1, 2020 $ 30,485,049

2. Normal cost ( including assumed expenses) 969,003

3. Net amortization charges/(credits) 7,500,934

4. Interest to May 31, 2021 on ( 1 )+ (2)+(3) 2,532,073

5. Preliminary minimum: ( 1 )+(2 )+ (3)+ (4 ) 41,487,059

6. Full funding limitation 134,926,891

7. Minimum required contribution on May 31, 2021 : minimum of (5) and (6 ) 41,487,059
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2.4 Minimum Funding Standard Account

Section 412 of the Internal Revenue Code, which was added by the passage of the Employee Retirement Income
Security Act of 1974 (ERISA) , requires the establishment and maintenance of a Funding Standard Account for
Plan years beginning June 1, 1976 and later. The account is kept on a Plan year basis, and it is used to
determine whether the minimum funding standards required by ERISA have been met as of the end of the Plan

year.

Based on the Actuarial Method in use for the Distributors Association Warehousemen's Pension Trust, for a Plan

year the Funding Standard Account shall generally be adjusted by the following charges and credits :

Charges

1. Normal Cost for the Plan year

2. Amortization charges attributable to :

A. The initial unfunded accrued liability on June 1, 1976,

B. Increases in the unfunded accrued liability due to benefit improvements,
C. Increases in the unfunded accrued liability due to changes in actuarial assumptions, and

D. Experience losses.

3. Interest on ( 1 ) and (2 ) at the valuation interest rate;

Credits

1. The prior year's credit balance in the account

2. Contributions for the Plan year
3. Amortization credits attributable to :

A. Decreases in the unfunded accrued liability due to changes in actuarial assumptions, and

B. Experience gains.

4. Interest on ( 1 ) , (2 ) and (3) at the valuation interest rate.

6



2.4 Minimum Funding Standard Account (continued )

The Funding Standard Account balance was zero as of 1976. Each year thereafter the account balance is
determined as total credits less total charges. An accumulated funding deficiency will exist if total charges to the
account exceed total credits as of the end of the Plan year.

The Funding Standard Account balance on May 31, 2020 is determined as follows :

1. Charges to Minimum funding standard Account for 2019/2020

a. Funding deficiency as of May 31, 2019 $ 25,493,412

b. Normal Cost for Year as of June 1, 2019, including expected expenses 969,003

c. Amortization charges attributable to benefit improvements, changes in actuarial
assumptions, and experience losses through May 31, 2019 11,444,758

d. Interest on a., b., and c. at 6.5% 2,463,966

e. Total charges for Plan year ended May 31, 2020 $ 40,371,139

2. Credits to Minimum Funding Standard Account for 2019/2020

a. Contributions for the year ended May 31, 2020 $ 5,672,624

b. Amortization credits attributable to changes in actuarial assumptions and
experience gains through May 31, 2019 3,785,923

c. Interest on a. and b. at 6.5°/o 427,543

d. Total credits for Plan year ended May 31, 2020 $ 9,886,090

3. Minimum funding Standard Account Balance on May 31, 2020

a. Credit balance/(Funding Deficiency) as of May 31, 2020 = 2.d. — 1.e. $ (30,485,049)

Since the plan is in Critical and Declining status and has a rehabilitation plan, no excise tax is imposed as a result
of the funding deficiency.

2.5 Full Funding Limitation

Section 404 of the Internal Revenue Code, as modified by Section 412, limits the maximum deductible amount for
a taxable year to the full funding limitation. The determination of the full funding limitation was revised by the
Omnibus Budget Reconciliation Act of 1987 to be the lesser of two amounts, the second of which was
subsequently eliminated effective for Plan years beginning in 2004.

The Retirement Protection Act of 1994 (RPA '94) provides that the full funding limit will not be less than an
amount necessary to reach a funded percentage of 90% of current liability. Section 413(C )(6) of the Code
provides that multi-employer plans are subject to this limitation, and it is compared to "anticipated" contributions
for the year. If the full funding limitation is greater than anticipated contributions, then all actual employer
contributions, even if greater than anticipated contributions, will be deductible by the employers contributing to the
Plan. Specific guidance does not appear to be provided in the Code or IRS Regulations concerning the
determination of anticipated contributions, other than the determination must be reasonable.

Under the plan's actuarial cost method, the full funding limitation is defined by Section 412 of the Internal
Revenue Code as the excess at the end of the plan year of (a ) unit credit accrued liability over (b) the lesser of
market value and actuarial value of plan assets.
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2.5 Full Funding Limitation (continued )

The full funding limitation for the plan year ending May 31, 2020 is as follows :

Minimum
Required

Contribution

1. Accrued Liability Full Funding Limit:

a. Actuarial accrued liability using unit credit cost method $ 170,167,186

b. Unit credit normal cost for the year 969,0031

c. i. Lesser of market value and actuarial value of asset 93,583,322

ii. Credit balance 0

iii. Plan assets = i. — 93,583,322

d. Interest at 6.5% on a. + b. - c.iii. to end of year 5,040,936

e. Accrued Liability Full Funding Limit = a. + b. - c.iii. + d. $ 82,593,803

2. Minimum full funding limitation (under RPA '94) :

a. Current liability $ 252,588,235

b. Liability for benefits accruing during the year 969,0031

c. Expected benefit payments during the year 15,792,958

d. Expenses included in normal cost 969,003

e. Interest at 2.72% on a. + b. — d. to the end of the year, less half year's interest on c. 6,657,057

f. Projected end of year current liability = a. + b. — c. — d. + e. $ 243,452,334

g. 90% of current liability at end of year $ 219,107,101

h. Actuarial value of assets 95,314,880

i. Interest at 6.5% on h. — d. to end of year less half year's interest on c. 5,627,291

j. End of year actuarial value of assets= h. + i. — c. — d. $ 84,180,210

k. Minimum full funding limitation = g. —j. not less than zero 134,926,891

3. Full funding limitation = maximum of 1.e. and 2.k. 134,926,891

1 includes expenses of $969,003
8



2.6 Twenty Year Projections

Projection Assumptions

Assets

The actuarial value of assets is $95,314,880 as of June 1, 2020. This actuarial value is determined as the
market value adjusted to recognize gains and losses over a 5-year period. In future years, for purposes of the
cash flow projections, the market value of asset is increased by anticipated contributions ( including withdrawal
liability payments) , decreased by anticipated expenses, decreased by anticipated benefit payments, and
increased by anticipated investment income at an assumed annual rate of 6.5%.

Population

Participation and benefits were frozen effective September 1, 2017. However, contributions by employers are
made to the plan on behalf of employees covered by the collective bargaining even if those employees are
not participating in the plan. The number of employees on whose behalf contributions are being made is
assumed to remain constant throughout the projection period.

Contributions

The expected contribution level for 2020/21 is $11.8 million, consisting of employer contributions of $3.3
million and withdrawal liability payments of $8.5 million (due to several employers paying off their withdrawal
liability in a lump sum) . Employer contributions are assumed to remain at the same level in subsequent years.
Annual withdrawal liability payments are projected based on the payment schedules for the employers
currently making those payments. The withdrawal liability payments are projected to be $1.6 million in the
2021 /22 plan year and are expected to remain at that level through the 2026/27 plan year, and then reducing
to approximately $300,000 before being fully paid during the 2040/41 plan year.

Plan Changes

None.

Other Actuarial Assumptions

The other actuarial assumptions utilized for the projections are the same as those utilized for the June 1, 2020
actuarial valuation, which are described in Section VI.

In reviewing the enclosed projections, it should be recognized that there are usually differences between
anticipated and actual financial results, because future events frequently do not occur as expected. These
differences may be material and, consequently, we can express no assurance that the values projected will
materialize.
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2.6 Twenty Year Projections (continued )

Projected amounts available to fund the unfunded actuarial accrued liability
(dollar amounts in thousands )

Net Amount
Interest on Available to

Total Unfunded Fund the
Pension/ Pension Medical Mid-Year Accrued Unfunded

Plan Medical Trust Trust Normal Liability Liability
Year Contribution Contribution Contribution Cost Expenses Mid -Year (Mid -Year)

2020-21 $ 11,830 $ 11,830 $ 0 $ 0 $ 1,000 $ 4,715 $ 6,115
2021 -22 4,975 4,975 0 0 1,000 4,322 (347 )
2022-23 4,975 4,975 0 0 1,000 4,393 (419)
2023-24 4,975 4,975 0 0 1,000 4,491 (516 )
2024-25 4,975 4,975 0 0 1,000 4,529 (554 )
2025-26 4,967 4,967 0 0 1,000 4,565 (598 )
2026-27 4,895 4,895 0 0 1,000 4,603 (709 )
2027-28 3,635 3,635 0 0 1,000 4,650 (2,015)
2028-29 3,635 3,635 0 0 1,000 4,781 (2,146)
2029-30 3,635 3,635 0 0 1,000 4,920 (2,285)
2030-31 3,630 3,630 0 0 1,000 5,069 (2,439)
2031 -32 3,575 3,575 0 0 1,000 5,227 (2,652)
2032-33 3,575 3,575 0 0 1,000 5,399 (2,825)
2033-34 3,575 3,575 0 0 1,000 5,583 (3,008)
2034-35 3,575 3,575 0 0 1,000 5,835 (3,260)
2035-36 3,575 3,575 0 0 1,000 6,152 (3,578)
2036-37 3,575 3,575 0 0 1,000 6,484 (3,909)
2037-38 3,575 3,575 0 0 1,000 6,830 (4,255)
2038-39 3,575 3,575 0 0 1,000 7,191 (4,617)
2039-40 3,575 3,575 0 0 1,000 7,569 (4,994)
2040-41 3,387 3,387 0 0 1,000 7,965 (5,578)

Footnote: Net amount available to reduce the Unfunded Actuarial Accrued Liability is :

1. Contributions, less

2. Normal Cost, less

3. Expenses, less

4. Interest paid on the Unfunded Actuarial Accrued Liability
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2.6 Twenty Year Projections (continued )

Projection of Trust Fund for Plan Years 2020-2021 through 2034-2035

(dollaramounts in thousands)

Total End of End of
Pension Projected Year Year

Plan Trust Benefit Fund Market Actuarial
Year Contribution Expenses Payments Earnings Value Value

2020-21 $ 11,830 $ 1,000 $ 15,745 $ 5,926 $ 94,594 $ 96,363
2021 -22 4,975 1,000 15,894 5,767 88,442 89,548
2022-23 4,975 1,000 15,835 5,369 81,951 82,013
2023-24 4,975 1,000 15,548 4,957 75,335 75,335
2024-25 4,975 1,000 15,243 4,536 68,602 68,602
2025-26 4,967 1,000 14,886 4,110 61,793 61,793
2026-27 4,895 1,000 14,512 3,677 54,853 54,853
2027-28 3,635 1,000 14,109 3,198 46,577 46,577
2028-29 3,635 1,000 13,656 2,675 38,230 38,230
2029-30 3,635 1,000 13,172 2,148 29,840 29,840
2030-31 3,630 1,000 12,690 1,618 21,398 21,398
2031 -32 3,575 1,000 12,242 1,082 12,813 12,813
2032-33 3,575 1,000 11,742 540 4,186 4,186
2033-34 3,575 1,000 11,225 (5) (4,469) (5,362)
2034-35 3,575 1,000 10,692 (550 ) (13,136 ) (15,764 )
2035-36 3,575 1,000 10,190 (1,097 ) (21,849) (26,218)
2036-37 3,575 1,000 9,659 (1,647 ) (30,580) (36,696)
2037-38 3,575 1,000 9,092 (2,196) (39,293) (47,152)
2038-39 3,575 1,000 8,551 (2,745) (48,014) (57,617)
2039-40 3,575 1,000 8,057 (3,296) (56,793) (68,151 )

Footnote: End of year market value is determined as :

1. Previous year's fund level, plus
2. Employer contributions, less

3. Expenses, less

4. Total benefit payments, plus
5. Fund interest
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2.6 Twenty Year Projections (continued )

Projected unfunded actuarial accrued liability at End of Year

(dollaramounts in thousands)

Unfunded
Actuarial Actuarial Actuarial

Plan Accrued Value of Accrued
Year Liability Assets Liability

2020-21 $ 164,979 $ 96,363 $ 68,617
2021 -22 159,301 89,548 69,753
2022-23 153,314 82,013 71,301
2023-24 147,234 75,335 71,900
2024-25 141,074 68,602 72,472
2025-26 134,882 61,793 73,089
2026-27 128,673 54,853 73,820
2027-28 122,476 46,577 75,899
2028-29 116,344 38,230 78,114
2029-30 110,312 29,840 80,472
2030-31 104,386 21,398 82,988
2031 -32 98,538 12,813 85,725
2032-33 92,826 4,186 88,640
2033-34 87,276 (5,362) 92,639
2034-35 81,915 (15,764 ) 97,679
2035-36 76,724 (26,218) 102,942
2036-37 71,743 (36,696) 108,438
2037-38 67,023 (47,152) 114,175
2038-39 62,555 (57,617) 120,173
2039-40 58,307 (68,151 ) 126,458

Observations

Even though the plan is now frozen, the funded status of the plan is expected to worsen over the projection
period. The plan's assets and liabilities are both projected to decrease over time, but the plan is projected to
become insolvent during the 2033/34 plan year while the plan liabilities are still more than $90 million.
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2.7 Funded Status Category

Under the Pension Protection Act of 2006 (PPA) , the Trust will be classified each year into one of the following
funded status categories ( it has been common to also refer to the categories with a color as noted below) :

Critical and Declining

A plan falls into this category if it meets the conditions for Critical status and is projected to become insolvent
in 15 (or 20 years if certain demographic thresholds are met) .

Critical (Red)

A plan falls into this category if it meets one of several conditions relating to the funded percentage of the plan
(generally 65% or below) and whether the plan is projected to have a funding deficiency in the Funding
Standard Account or inadequate assets to pay benefits over the next three to six years.

Seriously Endangered (Orange )

A plan falls into this category if it is not in Critical status, and its funded percentage is less than 80% and the
plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

Endangered (Yellow)

A plan falls into this category if it is not in Critical status and if either its funded percentage is less than 80% or
the plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

None of the above (also referred to as Green )

Plans that fall into a category other than Green will need to either establish a "funding improvement plan" or a
"rehabilitation plan" that could include an increased contribution schedule or an adjustment to the benefit accruals
to improve the plan's status by a defined amount over a 10-year period.

In August 2020, the Trust was certified to be in Critical and Declining status for the 2020/21 plan year based on
estimated liabilities as of June 1, 2020 and unaudited assets as of June 1, 2020.

A rehabilitation plan was established in 2010 after the plan was first certified to be in Critical status. This
rehabilitation plan provided additional increases in contributions beyond the end of the then current bargaining
agreement and, effective October 1, 2010, the reduction of certain early retirement subsidies on all accrued
benefits not yet in payment. Effective June 1, 2012, the pension agreement was amended to include for additional
increases in contributions through July 1, 2017, the elimination of the rule of 90 early retirement subsidy and the
pop -up payment form for benefits not already in payment as of June 1, 2012, and an increase in the benefit
accrual from $35 per month to $45 per month starting January 1, 2017. The rehabilitation plan also included
contribution increases that are now at $5.25 per hour. In 2017, the rehabilitation plan was updated to freeze all
benefits. This rehabilitation plan still projects that the plan will become insolvent by 2034.
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2.8 Unfunded Actuarial Liability Bases

Date of First Years Outstanding Amortization
Charge or Initial Remaining in Balance at Charge or

Credit Amount Funding Period 6/1 /2020 Credit

A. Amortization Charges
Plan Amendment June 1, 1981 4,173,410 1 305,280 305,280
Plan Amendment June 1, 1994 6,647,370 4 1,895,821 519,619
Plan Amendment June 1, 1997 1,913,880 7 860,196 147,269
Plan Amendment June 1, 1998 5,890,128 8 2,924,464 450,992
Plan Amendment June 1, 2003 1,810,413 13 1,241,264 135,527
Experience Loss June 1, 2006 377,356 1 39,466 39,466
Assumption Change June 1, 2007 1,815,895 17 1,441,157 133,840
Plan Amendment June 1, 2007 1,096,592 17 870,300 80,825
Experience Loss June 1, 2008 4,070,455 3 1,186,989 420,825
Experience Loss June 1, 2009 33,057,099 4 10,074,307 2,761,238
Experience Loss June 1, 2011 1,358,526 6 712,473 138,191
Assumption Change June 1, 2012 7,415,261 7 4,383,422 750,456
Experience Loss June 1, 2012 11,671,623 7 6,899,506 1,181,218
Experience Loss June 1, 2013 7,130,586 8 4,663,243 719,135
Assumption Change June 1, 2016 28,423,415 11 23,243,280 2,838,412
Experience Loss June 1, 2016 1,462,152 11 1,195,676 146,013
Experience Loss June 1, 2017 214,765 12 186,352 21,447
Experience Loss June 1, 2019 4,181,229 14 4,008,324 417,545
Experience Loss June 1, 2020 1,758,987 15 1,758,987 175,656

Total Charges $67,890,507 $11,382,954

B. Amortization Credits
Experience Gain JUNE 1, 2007 7,860,915 2 1,584,837 817,361
Experience Gain JUNE 1, 2010 1,298,977 5 587,880 132,831
Plan Amendment JUNE 1, 2011 2,301,337 6 1,206,920 234,096
Plan Amendment JUNE 1, 2012 5,129,449 7 3,032,196 519,123
Experience Gain JUNE 1, 2014 12,266,525 9 8,739,881 1,232,923
Experience Gain JUNE 1, 2015 1,747,083 10 1,340,005 175,024
Assumption Change JUNE 1, 2017 2,770,473 12 2,420,225 278,538
Experience Gain JUNE 1, 2018 2,142,723 13 1,959,750 213,976
Assumption Change JUNE 1, 2018 1,325,919 13 1,212,693 132,408
Assumption Change JUNE 1, 2019 497,106 14 476,549 49,642
Assumption Change JUNE 1, 2020 962,314 15 962,314 96,098
Total Credits $23,523,250 $3,882,020
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Section III - Assets

3.1 Statement of Changes in Net Assets

Market Value

1. Net assets as of June 1, 2019 $ 97,845,931

2. Additions :

a. Employer contributions $ 4,014,263
b. Withdrawal liability 1,658,361

c. Interest and dividend income 1,986,334
d. Net appreciation on assets and other income 4,045,055

e. Total additions $ 11,704,013

3. Deductions:

a. Benefits paid $ 14,788,668
b. Investment expenses 303,202
c. Administrative and other expenses 874,752

d. Total deductions $ 15,966,622

4. Net additions = 2. - 3. $ (4,262,609)

5. Net assets as of May 31, 2020 = 1. + 4. $ 93,583,322
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3.2 Adjusted Actuarial Value of Assets

For actuarial valuation purposes, upper and lower dollar limits are applied to the adjusted actuarial value of
assets. The upper limit is 120% of market value, and the lower limit is 80% of market value.

For purposes of the June 1, 2020 actuarial valuation, we have determined the adjusted actuarial value of assets
as follows :

Market Value

1. Market value of assets as of May 31, 2020 $ 93,583,322

2. Calculation of gain/loss recognition deferred to future years

Year Actual Expected Percent Amount
Ending Return Return Difference Deferred Deferred

2020 5,728,187 6,040,396 (312,209) 80% $ (249,767)

2019 1,585,330 6,492,302 (4,906,972) 60% (2,944,183)

2018 8,245,714 6,340,179 1,905,535 40% 762,214
2017 9,686,050 6,185,162 3,500,888 20% 700,178

$ (1,731,558)

3. Preliminary actuarial value of assets = 1. - 2. $ 95,314,880

4. 80% of market value of assets = .8 x 1. $ 74,866,658

5. 120% of market value of assets = 1.2 x 1. $ 112,299,987

6. Adjusted actuarial value of assets as of May 31, 2020 =

3., but not less than 4. nor more than 5. $ 95,314,880
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3.3 Net Fund Yield

The following schedule, derived from the Trust financial statements provided to us by the Association, develops
the excess of actual to assumed fund yield on a market value basis by individual income ( loss) and expense items
realized in the Pension Trust fund on a market value basis during the Trust year ended May 31, 2020.

Source Amount Rate

1. Interest and dividend income $ 1,986,334 2.14%

2. Net gains ( losses) $ 4,045,055 4.36%

3. Investment expenses $ (303,202) (0.33)%

4. 2019/20 net fund yield (market value basis) = ( 1 ) + (2 ) + (3) $ 5,728,187 6.17%

5. Average fund assets for 2019/20 (market value basis) $ 92,850,533
-

Note: All transactions are assumed to occur on the average at the middle of the year.
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3.4 Historical Comparison of Employer Contributions and Benefit Payments

Employer Pension Excess of Contributions over
Plan Year Contributionsl Benefit Payments Benefit Payments

1986 /87 6,238,698 7,519,725 (1,281,027)

1987 /88 5,762,515 7,609,068 (1,846,553)

1988 /89 128,061 7,536,276 (7,408,215)

1989 /90 36,644 7,477,146 (7,440,502)

1990 /91 45,149 7,593,259 (7,548,110)

1991 /92 2,475,454 7,723,319 (5,247,865)

1992 /93 1,657,741 8,017,747 (6,360,006)

1993 /94 4,602 8,305,095 (8,300,493)

1994 /95 4,547,105 8,305,095 (4,252,207)

1995 /96 4,176,952 9,517,256 (5,340,304)

1996 /97 3,799,648 9,655,955 (5,856,307)

1997 /98 3,181,914 9,816,808 (6,634,894)

1998 /99 4,470,154 10,140,158 (5,670,004)

1999 /00 3,876,591 11,463,853 (7,587,262)

2000/01 4,185,746 12,222,411 (8,036,665)

2001 /02 3,516,121 12,644,796 (9,128,675)

2002/03 3,429,311 12,866,647 (9,437,336)

2003/04 5,121,903 12,834,128 (7,712,225)

2004/05 5,159,426 12,982,706 (7,823,280)

2005/06 5,943,457 13,200,522 (7,257,065)

2006/07 6,818,444 13,261,370 (6,442,926)

2007/08 6,193,980 13,639,598 (7,447,618)

2008/09 6,605,086 13,875,260 (7,270,174)

2009/10 5,163,631 13,837,441 (8,673,810)

2010/11 8,943,540 14,003,418 (5,059,878)

2011 /12 8,885,766 14,351,622 (5,465,856)

2012/13 10,332,909 14,584,696 (4,251,787)

2013/14 6,967,616 14,653,492 (7,685,876)

2014/15 7,030,013 14,809,965 (7,779,952)

2015/16 12,924,685 15,021,928 (2,097,243)

2016/17 6,472,736 15,153,865 (8,681,129)

2017/18 11,704,036 15,282,821 (3,578,785)

2018/19 8,719,551 14,999,266 (6,279,715)

2019/20 5,672,624 14,788,668 (9,116,044)

1 Beginning with the 1988/89 Plan Year and continuing through the 1993/94 Plan Year, a portion (or all ) of the employer contributions were
made to the Pensioners Hospital and Medical Trust pursuant to the provisions of the Pension Agreement. Contributions in the 2003/04 plan
year and later include withdrawal liability payments.
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3.5 Summary of Assets

Rate of Return on
Date Market Value Book Value Actuarial Value Actuarial Value Basis

5/31 /85 69,807,464 64,855,565 67,331,530 18.70%

5/31 /86 90,447,106 75,070,111 82,758,609 24.49

5/31 /87 100,774,242 85,788,595 93,281,419 14.99

5/31 /88 94,506,902 91,041,676 92,774,289 2.12

5/31 /89 101,099,218 95,560,745 98,329,982 15.33

5/31 /90 102,037,152 99,788,913 100,913,033 11.21

5/31 /91 105,693,652 99,157,184 102,425,418 9.91

5/31 /92 111,214,679 101,524,920 106,369,800 9.85

5/31 /93 118,440,987 105,762,337 112,101,662 12.40

5/31 /94 111,287,922 105,402,891 108,345,407 4.77

5/31 /95 118,953,440 106,703,033 112,828,237 8.75

5/31 /96 124,950,648 113,741,200 119,345,924 11.28

5/31 /97 130,427,097 118,514,567 124,470,832 9.99

5/31 /98 141,971,172 129,440,700 135,705,936 15.30

5/31 /99 143,309,073 132,924,960 138,117,017 6.54

5/31 /00 142,599,131 135,152,542 138,875,837 6.62

5/31 /01 144,126,405 136,966,041 140,546,223 6.58

5/31 /02 130,032,596 135,232,572 132,632,584 1.32

5/31 /03 119,050,524 125,773,645 122,412,085 (0.12)

5/31 /04 124,987,845 121,698,214 123,343,030 7.88

5/31 /04 126,190,797 118,001,943 122,096,370 6.08

5/31 /06 126,203,158 116,075,412 121,139,285 5.90

5/31 /071 140,270,787 121,665,935 131,156,680 14.51

5/31 /08 131,028,671 N/A 134,426,135 9.19

5/31 /09 90,689,621 N/A 108,827,545 ( 13.43 )

5/31 /10 92,248,956 N/A 110,698,747 10.99

5/31 /11 104,322,735 N/A 112,172,223 7.02

5/31 /12 96,660,771 N/A 104,147,028 (1.41 )

5/31 /13 104,962,420 N/A 99,677,712 0.74

5/31 /14 106,823,026 N/A 101,691,488 11.34

5/31 /15 103,927,286 N/A 102,608,081 9.95

5/31 /16 99,980,839 N/A 105,241,159 5.71

5/31 /17 99,863,554 N/A 102,265,125 6.80

5/31 /18 103,390,300 N/A 103,525,429 5.98

5/31 /19 97,845,931 N/A 100,925,723 4.53

5/31 /20 93,583,322 N/A 95,314,880 4.57

1 Actuarial value of assets was changed effective June 1, 2007 from the average of book value and market value of assets to market value
adjusted to recognize gains and losses over 5 years.
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Section IV - Accounting
4.1 Statement of Accumulated Plan Benefits and Assets

For the purpose of complying with the provisions of ASC 960, the following statement of Accumulated Plan
Benefits as of June 1, 2019 and June 1, 2020 is provided:

June 1, 2020 June 1, 2019

Actuarial present value of Accumulated Plan benefits:

Vested benefits:

Participants currently receiving payment $ 120,680,065 $ 123,597,932
Other participants 48,095,427 49,695,691

$ 168,775,492 $ 173,293,623

Non -vested benefits: 1,391,694 1,695,692

Total actuarial present value of accumulated Plan benefits $ 170,167,186 $ 174,989,315

Plan assets at market value $ 93.583.322 97,845,931

The assumed annual rate of return used in determining the actuarial present value of accumulated Plan benefits
was 6.50%.

4.2 Statement of Change in the Present Value of Accumulated Plan Benefits

Actuarial present value of Accumulated Plan benefits at June 1, 2019 $ 174,989,315

Increase(decrease) during the year attributable to :

Increase for interest due to the decrease in the discount period 10,901,240

Liability Transfer 0

Assumption changes (962,314)

Plan amendments 0

Benefits accumulated 27,613
Benefits paid (14,788,668)

Net increase(decrease) $ (4,822,129)

Actuarial present value of Accumulated Plan benefits at June 1, 2020 $ 170,167,186
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Section V - Census Data

5.1 Source of Data

The participant data was provided to us by the Industrial Employers and Distributors Association and consisted of
both listings and electronic data files. The items on the electronic files utilized for valuation purposes included,
among other information, dates of birth and employment, months of benefit service credit and accrued benefit,
and months of service credit since the plan freeze. The participant data on both the electronic files and listings
was segregated into various groups depending on the participants' status in the Plan as of May 31, 2020.
The Plan was amended effective June 1, 1985 to provide that Credited Service include service rendered by a

participant between ages 25 and 30 prior to June 1, 1976. The Plan was amended again on June 1, 1992 to
provide that Credited Service include service rendered by a participant between ages 21 and 25 prior to June 1,
1985. Data reflecting the actual service rendered by participants during these periods was unavailable. In order to
account for this service, we have assumed that each such participant earned a number of months of service equal
to 80% of the maximum number he could have earned based on his date of birth and the date he entered the
industry. The estimated average accrued monthly benefits in items B(2 ) and B(3 ) below have been calculated
using this assumption concerning service prior to June 1, 1985.
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5.2 Membership Statistics

1. Summary of Plan Membership on June 1, 2020

a. Active Plan members

i. Fully vested 315
ii. Not vested 159

iii. Total = i. + 474

b. Terminated vested members 790

c. Retired members 1,782

d. Beneficiaries receiving payments 532

e. Total Plan membership = a.iii. + b. + c. + d. 3,578

2. Profile of Age and Average Benefits of Active Plan Members, as of June 1, 2020

Estimated AverageAccrued
Age Last Birthday Number Monthly Benefit

18 - 24 10 $ 18.96

25 - 29 37 96.89

30 - 34 30 152.11

35 - 39 33 233.40

40 - 44 40 359.75

45 - 49 41 376.32

50 - 54 79 458.98

55 - 59 71 640.54

60 - 64 82 934.49

65 and up 51 941.76
474 $ 532.18

Average age of 50.69 years

3. Profile of Age and Average Benefits of Terminated Members, as of June 1, 2020

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 30 1 $ 196.25

30 — 35 6 242.78

35 - 39 30 306.93

40 - 44 65 388.26

45 - 49 71 406.33

50 - 54 110 461.34

55 - 59 158 467.05

60 - 64 210 434.54

65 and up 139 265.76
790 $ 402.13

Average age of 57.45 years

22



5.2 Membership Statistics (continued )

4. Profile of Age and Average Benefits of Retired Members and Beneficiaries receiving payment
as of June 1, 2020

Estimated AverageAccrued
Age Last Birthday Number Monthly Benefit

Under 50 4 $ 274.69

50 - 54 8 628.09

55 - 59 26 429.54

60 - 64 98 611.54

65 - 69 360 632.51

70 - 74 500 577.55

75 - 79 511 530.05

80 - 84 401 557.79

85 - 89 235 410.83

90 and up 171 263.18

2,314 $ 531.45

Average age of 76.93 years
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5.3 Historical Average Age and Accrued Benefits for Active and Retired Plan
Members

Active Members' Retired Members

Date Average Age Accrued Monthly Benefit AverageAge Accrued Monthly Benefit

06/01 /86 44.2 132.84 72.5 221.44

06/01 /87 44.5 143.53 72.7 221.34
06/01 /88 44.6 151.13 72.7 221.00
06/01 /89 43.9 152.68 72.9 220.75
06/01 /90 42.7 141.19 73.1 221.00
06/01 /91 42.2 272.282 73.3 221.80
06/01 /92 42.0 278.65 73.4 235.60
06/01 /93 42.2 286.58 73.6 238.86
06/01 /94 42.9 376.183 73.6 248.62
06/01 /95 43.7 399.65 73.6 262.73
06/01 /96 44.6 421.80 74.0 270.72
06/01 /97 45.1 481.364 74.2 277.09
06/01 /98 45.7 553.325 74.1 288.13
06/01 /99 44.9 461.25 74.1 312.92
06/01 /00 43.6 294.20 74.1 340.58
06/01 /01 43.3 382.72 74.2 353.14
06/01 /02 43.5 378.31 74.6 374.07
06/01 /03 43.9 379.07 74.6 384.22
06/01 /04 45.1 444.22 74.8 402.07
06/01 /05 45.2 458.44 74.6 419.35
06/01 /06 45.3 468.90 74.8 422.12
06/01 /07 43.2 398.48 74.8 431.41

06/01 /08 43.3 382.30 74.7 429.74
06/01 /09 44.1 409.61 74.8 436.27
06/01 /10 44.8 457.78 74.7 451.77
06/01 /11 45.9 449.47 74.8 460.79
06/01 /12 46.8 444.09 74.9 467.50
06/01 /13 47.9 462.63 75.1 473.87
06/01 /14 47.1 416.29 75.3 482.09
06/01 /15 47.0 396.34 75.5 490.16
06/01 /16 46.1 379.23 75.7 502.16
06/01 /17 45.1 353.58 75.7 510.70
06/01 /18 45.6 376.50 76.2 524.24
06/01 /19 47.4 423.68 76.6 530.30
06/01 /20 50.7 532.18 76.9 531.45

1 Includes Plan 1 members only.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for all active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for all active members as of June 1, 1994.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for all active members as of June 1, 1999.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for all active members as of June 1, 1999.
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5.4 Historical Number of Plan Members by Status

Active Terminated Vestedl Retired

Date Number Percent Number Percent Number Percent Total

06/01 /85 4,908 62.0 419 5.3 2,588 32.7 7,914
06/01 /86 4,346 58.2 528 7.1 2,591 34.7 7,465
06/01 /87 4,073 56.2 570 7.9 2,601 25.9 7,244
06/01 /88 3,8242 54.6 556 7.9 2,627 27.5 7,007
06/01 /89 3,888 54.6 607 8.5 2,627 36.9 7,122
06/01 /90 4,156 55.8 682 9.2 2,602 54.1 7,440
06/01 /91 4,057 54.6 762 10.3 2,604 35.1 7,423
06/01 /92 3,894 53.1 818 11.2 2,616 35.7 7,328
06/01 /93 3,592 50.8 877 12.4 2,598 36.8 7,067
06/01 /94 3,169 46.8 963 14.2 2,635 39.0 6,767
06/01 /95 2,839 43.8 976 16.1 2,663 41.1 6,478
06/01 /96 2,483 40.3 1,013 16.4 2,671 43.3 6,167
06/01 /97 2,265 38.2 1,044 17.6 2,617 44.2 5,926
06/01 /98 2,079 36.5 1,017 17.8 2,602 45.7 5,698
06/01 /99 2,253 28.3 984 16.7 2,653 45.0 5,890
06/01 /00 2,392 28.6 1,112 18.0 2,688 43.4 6,192
06/01 /01 2,597 41.1 1,051 16.6 2,674 42.3 6,322
06/01 /02 2,438 39.8 1,098 17.9 2,593 42.3 6,129
06/01 /03 2,441 40.4 1,092 18.1 2,508 41.5 6,041
06/01 /04 1,973 36.1 1,028 18.8 2,462 45.1 5,463
06/01 /05 1,827 34.8 1,001 19.1 2,424 46.1 5,252
06/01 /06 1,729 33.9 915 17.9 2,457 48.2 5,101
06/01 /07 2,083 38.7 902 16.8 2,399 44.5 5,384
06/01 /08 2,155 38.5 870 15.6 2,565 45.9 5,590
06/01 /09 2,024 37.7 806 15.0 2,539 47.3 5,369
06/01 /10 1,845 35.7 768 14.9 2,551 49.4 5,164
06/01 /11 1,568 30.5 1,013 19.7 2,554 49.8 5,135
06/01 /12 1,438 28.3 1,004 20.0 2,589 51.4 5,031
06/01 /13 1,270 26.1 1,035 21.2 2,569 52.7 4,874
06/01 /14 1,075 23.2 1,012 21.9 2,543 54.9 4,630
06/01 /15 1,093 23.8 972 21.2 2,521 55.1 4,586
06/01 /16 1,023 23.0 936 21.0 2,492 56.1 4,451
06/01 /17 1,012 23.2 950 21.7 2,407 55.1 4,369
06/01 /18 837 20.5 890 21.8 2,361 57.7 4,008
06/01 /19 683 17.9 805 21.1 2,332 61.0 3,820
06/01 /20 474 13.2 790 22.1 2,314 64.7 3,578

1 Includes beneficiaries of participants who died before retirement with deferred vested benefits.
2 Includes members under age 21.
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Section VI - Assumptions and Methods

6.1 Actuarial Methods

Actuarial Cost Method

The actuarial cost method is the Unit Credit Actuarial Cost Method as specified in Section 11.02 (a) of the Pension
Agreement.

Under this cost method, the actuarial valuation each year determines the actuarial present value, as of the
valuation date, of all future benefits expected to be paid from the Trust Funds under the Plan and attributable to
pension benefits accrued prior to the valuation date, including retirement, disability, termination, and death
benefits. This present value of accrued benefits for retired lives, terminated vested lives, and current active
members is generally referred to as the Actuarial Accrued Liability.

In a similar way, the actuarial valuation determines the actuarial present value, as of the valuation date, of all
future benefits expected to be paid from the Trust Funds under the Plan and attributable to pension benefits
expected to accrue in the coming Plan year, including retirement, disability, termination, and death benefits. This
present value of expected benefit accruals for active lives is referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the annual contribution is normally comprised of an amount equal to
the Normal Cost, plus an amount which serves to amortize the Unfunded Actuarial Accrued Liability. The
Unfunded Actuarial Accrued Liability is determined by deducting Plan assets from the Actuarial Accrued Liability
as of the valuation date.

Valuation of Assets

The value of Trust Fund assets has been determined as the market value of assets adjusted to recognize gains
and losses (measured as the difference between actual returns and an expected return based on the valuation
interest rate at the beginning of the plan year) over a 5-year period. However, such actuarial value will not be less
than 80% nor more than 120% of fair market value.
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6.2 Actuarial Assumptions

The actuarial valuation assumptions used for the calculation of Plan costs are set forth below:

Mortality

The mortality base table was changed from the RP-2014 tables to the Pri-2012 tables with blue collar adjustment
and the mortality improvement scale was changed from MP-2018 to MP-2019 to reflect the most recent data
published by the Society of Actuaries.

For current liability, mortality is based on the RP-2014 tables rolled back to 2006 and projected with Mortality
Improvement Scale MP-2018, as described in IRS Notice 2019-26. The tables can be applied on a fully
generational or static basis.

Retirement

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual RetirementRate

18 - 54 None

55 - 57 .02

58 .03

59 .04

60 .05

61 .08

62 .50

63 — 64 .25

65 - 69 .75

70 and over 1.00

Disability

Assumed rates of disability are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual Rate of Disability

18 - 49 None

50 - 54 .005

55 - 59 .010

60 .020

61 .030

62 and older None
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6.2 Actuarial Assumptions (continued )

Turnover

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience.

Age Annual Termination Rate

18 - 24 .30

25 - 29 .25

30 - 34 .20

35 - 39 .15

40 - 44 .12

45 - 49 .11

50 - 54 .10

55 - 59 .08

60 - 64 .07

65 and over None

Investment Rate of Return of Funds

6.50% per year, compounded annually, net of investment expenses.

Current Liability Interest Rate

For determination of current liability for purposes of the minimum full funding limitation "floor", a 2.72% rate,
compounded annually, was used.

Loading for Expenses

Expenses are anticipated to be $1,000,000 per annum, exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit

For members not currently retired, 67% assumed to receive their benefit in the form of a life annuity and 33% are
assumed to elect a 50% joint and survivor annuity.

Spouse's Age

Husbands are assumed to be three years older than their wife.
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6.2 Actuarial Assumptions (continued )

Changes in Assumptions

The interest rate used to determine current liability decrease from 2.98% from the June 1, 2019 valuation to
2.72% for the June 1, 2020 valuation. The mortality table used to determine current liability was updated as
required under IRS regulations.

The mortality assumption was changed effective June 1, 2020. For the prior valuation, the assumption for pre -

and post-retirement mortality, and pre - and post-disablement mortality, was the RP-2014 mortality table with blue-

collar adjustment rolled back to 2006 and then projected on a fully generational basis with the MP-2018 mortality
improvement scale. For the current valuation, the assumption for pre- and post-retirement mortality, and pre- and

post-disablement mortality, was the Pri-2012 tables with blue collar adjustment and the mortality improvement
scale was changed to MP-2019.

The net impact of these changes was a decrease in the actuarial accrued liability of approximately $1.0 million
and a decrease in the minimum required contribution of approximately $102,000.
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Section VII - Plan Provisions

Parties to Pension Plan

Industrial Employers and Distributors Association, as the collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILWU.

Subscribing Employers

Subscribing employers are those who execute a Subscription Agreement and make contributions to the Trust
thereunder.

Covered Employees

Any employee in Local 6, ILWU, collective bargaining unit of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date

June 1, 1956, executed on July 18, 1956.

LatestAgreement Date

July 1, 2017, effective through June 30, 2020.

Eligibility for Participation

Any covered employee shall be eligible to participate on the later of :

a. Age 18, or

b. the date his covered employmentcommenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service

a. Credited past service is service rendered prior to June 1, 1956 and after attaining age 21. One full year of
past service credit shall be given for each full year of covered employment prior to June 1, 1956.

b. Credited future service shall be credited to each covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21. For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years. No credited service is earned after August 31, 2017.

Vesting Service

All periods of covered employment after age 18 (age 22 if not an active participant on or after June 1, 1985 ) . In
the event of termination after completion of five years of vesting service, a Plan member shall have a vested right
to pension benefits accrued to the date of termination, with the benefits generally to commence at age 65.

Normal RetirementDate

Attainment of age 65.
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Section VII - Plan Provisions (continued )

Optional Early RetirementDate

First of any month after attainment of age 55 and completion of 15 years of Credited Service.

Normal RetirementBenefit

A monthly income payable for life, or an actuarially equivalent reduced amount payable as a 50% joint and
survivor annuity for married employees. For retirement effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial equivalent reduction for the 50% joint and survivor annuity is
determined without regard to the "pop-up" feature.

Early RetirementBenefit

The normal retirement benefit is reduced by 7% per year for the first five years and 5% per year for the next five
years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before June 1, 2012 whose age and service sum to at least 90
will receive unreduced benefits.

Disability Benefit

For covered employees who become totally and permanently disabled after fifteen years of Credited Service, an
immediate annuity equal to their full accrued pension benefit.

Death Benefit

For covered employees who are vested and die prior to retirement, their surviving spouse shall receive a life

annuity commencing when the employee would have attained age 55 (or immediately if the employee is 55 or
older) equal to one half of the accrued pension benefit at the member's date of death.

Amount of Benefits

As of the valuation date, the benefit rate is :

a. $45.00 per month per year of Credited Service rendered prior to September 1, 2017 and after January 1, 2017.

b. $35.00 per month per year of Credited Service rendered prior to January 1, 2017 and after June 1, 2012.

c. $55.00 per month per year of Credited Service rendered prior to June 1, 2012 and after June 1, 2008.

d. $50.00 per month per year of Credited Service rendered prior to June 1, 2008 and after June 1, 1991.

e. $40.00 per month per year of Credited Service rendered prior to June 1, 1991 for active members on or after
June 1, 1998.
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Section VII - Plan Provisions (continued )

Contributions

Employers contribute the following base amount per month for each employee with eighty or more hours of
service :

Effective Date Contribution

June 1, 2012 $ 753.86

July 1, 2013 $ 805.85

July 1, 2014 $ 857.84

July 1, 2015 $ 883.83

July 1, 2016 $ 909.83

Administration

The Plan is administered by the Industrial Employers and Distributors Association on behalf of the Plan Trustees.

Fund Trustee

US Bank.

Changes in Plan Provisions

None.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures

Funding future retirementbenefits prior to when those benefits becomedue involvesassumptions regarding future
economic and demographicexperience.These assumptionsare applied to calculateactuarial liabilities and the
correspondingfunded status of the plan. However, to the extent future experiencedeviates from the assumptions
used, variations will occur in these calculatedvalues. These variationscreate risk to the plan. Understandingthe risks
to the funding of the plan is important.Therefore, a newActuarial Standardof Practice (ASOP) has been adopted.
Actuarial Standardof Practice No. 51 ("ASOP 51" ) requirescertain disclosuresof potential risks to the plan and

provides useful informationfor intended users of actuarial reports that determine plan contributionsor evaluate the

adequacy of specified contribution levels to support benefit provisions.

UnderASOP 51, risk is defined as the potential of actual future measurementsdeviating from expectedfuture
measurements resulting from actual future experiencedeviatingfrom actuariallyassumed experience.

It is importantto note that not all risk is negative, but all risk should be understoodand accepted based on knowledge,
judgment and educated decisions. Future measurementsmay deviate in ways that produce positive or negative
financial impacts to the plan.

In the actuary's professional judgment, the following risks may reasonably be anticipated to significantly affect the
plan's future financial condition.

• Investment risk — the risk that assets will not return as expected

• Asset liability mismatch - Potential that changes in asset values are not matched by changes in the value
of liabilities

• Longevity and other demographic risk — the risk that mortality or other demographic experience will be
different from expected

• Declining active workforce — the risk that the level of active employee participation in the plan will decline,
either through fewer jobs at contributing employers or the withdrawal of employers from the plan.

The following information is provided to comply with ASOP 51 and furnish beneficial information on

potential risks to the plan. This list is not all - inclusive; it is an attempt to identify the most significant risks
and how those risks might affect the results shown in this report.

Note that ASOP 51 does not require the actuary to evaluate the ability or willingness of the plan sponsor
to make contributions to the plan. In addition, this valuation report is not intended to provide investment
advice or to provide guidance on the management or reduction of risk. Buck welcomes the opportunity to
assist in such matters as part of a separate project or projects utilizing the appropriate staff and resources
for those objectives.
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued)

Assessment of Risks

• Investment return: Reduced assets mean higher unfunded liability and an acceleration of the expected time
for the insolvency of the plan. While a single year of poor returns can have a significant impact, so can an
extended period of slightly below expected returns. For example, if the trust earns 1% less than assumed
each year for ten years, actual assets would be approximately 11% lower than expected. The five-year
smoothing method used for the actuarial value of assets defers a portion of investment gain/loss in each of
the previous 5 years. If the assumed return on assets consistently overestimates the actual return on assets,
the actuarial value of assets will be consistently higher than the true market value. Consistent
underestimation of the unfunded liability can prevent the Plan from achieving anticipated funding goals.

• Asset liability mismatch : Unless assets are explicitly structured to mimic the characteristics of plan liabilities,
there is a risk that economic scenarios that affect interest rates will have a larger impact on liability than on
assets. This is because the plan liability is the discounted value of benefit payments that extend way out into
future years, i.e. have a long duration. Even relatively small changes in interest rates can have a significant
impact on plan liability; a decline in interest rates increases liability, while a rise in interest rates decreases
liability. Plan investments, on the other hand, typically have a shorter duration with respect to interest rate
changes, often holding fixed income securities with lower durations than plan liabilities, and typically
maintaining some funds in equity investments that are not as directly sensitive to interest rate changes. For
this plan, a 1% decline in the discount rate used to value funding liabilities (from 6.50% to 5.50%) would
increase the Plan's funding liabilities by approximately 8.3%. While interest rates do not change on an annual
basis as they do for single employer plans, measurements at other interest rates would be necessary if the
plan terminates or incurs a mass withdrawal of employers.

• Longevity and other demographic risk: This risk is the potential that mortality or other demographic
experience (retirement, turnover, disability) may be different than expected. As the plan is very mature and
the majority of participants are already retired, the primary risk is longevity — the risk that participants will live
longer (or shorter) than expected.

• Declining active workforce : This risk is one the largest if not the largest issue that has caused the plan's
funded status to become critical and declining. The decline in the workforce has largely been due to

employer withdrawals. Now that the plan is frozen, there is less incentive for employers to continue to
contribute and absolutely no incentive for new employers to join the plan. Since employer contributions are
based on hours worked, a declining active workforce will have the impact of the Plan potentially receiving
lower contributions.
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued)

Historical Results

The following table shows selected historical values of key valuation measures. These items illustrate how actual
volatility has impacted the Plan in recent years and gives additional context to the risks described above. Further
information can be found in the actuarial valuation reports for each year.

Current
Valuation

Valuation Date 6/ 1 /2016 6/ 1 /2017 6/ 1 /2018 6/ 1 /2019 6/ 1 /2020

Liabilitiesand Assets
• Actuarial Accrued Liability 188,272,847 183,732,433 177,089,708 174,989,315 170,167,186

- Normal Cost with assumed expenses 2,135,263 2,222,203 969,003 969,003 969,003
- Duration N/A N/A N/A 7.8 7.7
- Interest Rate 6.50% 6.50% 6.50% 6.50% 6.50%

• Market Value of Assets (MVA) 99,980,839 99,863,554 103,390,300 97,845,931 93,583,322
• Actuarial Asset Value (AVA) 105,241,159 102,265,125 103,525,429 100,925,723 95,314,880
• Funded Percent (MVA) 53.10% 54.35% 58.38% 55.92% 54.99%

Contributions and Disbursements
• Actual Contribution for Plan Year 6,472,736 11,704,036 8,719,551 5,672,624 N/A
• DisbursementsPaid 16,276,071 16,423,004 15,849,249 15,663,420 N/A

Growth Rates
• Actuarial Accrued Liability 26.8% 5.5% 4.5% 7.9% 6.2%
• Market Value of Assets -0.8% 10.7% 8.7% 1.6% 6.5%
• Actuarial Asset Value 5.8% 7.2% 6.1% 4.7% 4.8%

Maturity Measures
• Retiree Accrued Liability 131,100,281 125,247,880 125,002,254 123,597,932 120,680,065

- Percent of Total Liability 69.6% 68.2% 70.6% 70.6% 70.9%
- Non-Retiree Accrued Liability 57,172,566 58,484,553 52,087,454 51,391,383 49,487,121

• Contributions Minus DisbursementsPaid (9,803,335) (4,718,968) (7,129,698 ) (9,990,796 ) N/A
- Percent Market Value of Assets -9.8% -4.6% -7.1% -10.4% N/A

• Ratio of Disbursementsto AVA 15.5% 16.1% 15.3% 15.5% N/A
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued)

Commentaryon Plan Maturity Measures

The ratio of retired life actuarial accrued liability to total actuarial accrued liability

A mature plan will often have a ratio above 60 - 65 percent. A higher percentage will generally indicate an
increased need for asset / liability matching due to inability to absorb volatility in future returns.

The ratio ofbenefit payments to actuarial value of assets

Higher benefit payments as a percentage of assets means the fund may need to invest in more liquid assets to
cover the benefit payments. More liquid assets may not garner the same returns as less liquid assets and
therefore increase the investment risk. As plan assets are expected to decline, the liquidation of assets to pay
benefits is likely to put a drag on investment returns.

© 2020 Buck Global LLC. All rights reserved. Buck is a trademark of Buck Global LLC.
and/or its subsidiaries in the United States and/or other countries.
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0 BUCK

December 2021

Trustees of the Distributors
Association Warehousemen's
Pension Trust

Gentlemen:

Section 10.01 of the PensionAgreement between Industrial Employers and DistributorsAssociation
and Warehouse Union Local 6, ILWU provides that there will be an annual actuarial review of the
Pension Plan funding as of June 1 each year.

Buck Global, LLC (Buck) has prepared this report for the Trustees and IEDA for use in review of the

operation of the plan and as a source of informationfor the financial statements of the plan. The

plan sponsor may also use the report in the preparationof various regulatory filings as well as the

plan's audited financial statements.

Use of this report for any other purpose may not be appropriate and may result in mistaken
conclusions due to failure to understandapplicable assumptions, methodologies,or inapplicabilityof
the report for that purpose. Because of the risk of misinterpretationof actuarial results, you should
ask Buck to review any statement you wish to make on the results contained in this report. Buck will

accept no liability for any such statement made without prior review by Buck.

Future actuarial measurements may differ significantly from current measurementsdue to plan
experience differing from that anticipated by the economic and demographic assumptions, changes
expected as part of the natural operation of the methodology used for these measurements,and

changes in plan provisions,applicable law or regulations.An analysis of the potential range of such
future differences is beyond the scope of this report.

The results of our actuarial valuation as of June 1, 2021 are presented in this report, together with
the actuarial method and assumptionswhich are specified in Section 10.02 of the Pension

Agreement for use under the Plan.

This report reflects the changes that take effect for plan years beginning in 2008 under the Pension
ProtectionAct of 2006 (PPA) . PPA requires multiemployerplans to be classified into a funded
status category in each plan year. Changes to the plan's contribution and /or benefit schedule may
be required for plans with a funded status category below a certain level. The plan was certified to
be in "Critical" status in 2010 and a rehabilitationplan was established.This rehabilitation plan was

adjusted effective June 1, 2012 and again effective September 1, 2017. Changes to plan benefits
under the updated rehabilitationplan are reflected in the measurementand projection of liabilities in
this report.

In preparing this report, we relied on the draft financial statements and employee data furnished to
us by the Association. Buck reviewed the data for reasonablenessand consistencywith data for the
2020 valuation but performed no audit of the data. The accuracy of the results of the valuation is



dependent on the accuracy of the data. The employee data and related membership statistics are

presented in Section V. This report is based on the Plan provisions described in Section VII, and all
benefits to be provided by the Plan are included in the valuation of Plan present values.

The actuarial assumptions used to value the plan for funding purposeswere selected by us and are,

individuallyand in the aggregate, reasonable and in combination represent our best estimate of

anticipated experience under the plan. Based on the foregoing, the cost results and actuarial
exhibits for funding presented in this report were determined on a consistent and objective basis in
accordance with applicable Actuarial Standards of Practice.

The economic and demographic assumptions used for financial accounting purposeswere chosen

by the plan sponsor with our advice. We believe the economic assumptions are reasonable for
financial accounting purposes. The demographic assumptions used are the same as those used for

determining minimum contributions under ERISA and represent our best estimate of future

demographic experience of the plan participants.Given the assumptions selected, the costs and
actuarial exhibits presented in this report have been prepared in accordance with the requirements
of ASC 960.

Actuarial Standard of Practice No. 51 ("ASOP 51" ) applies to funding calculations such as those

presented in this report and requires certain disclosures of potential risks. See Section VIII where
we have identified, assessed and documented the risks associated within the actuarial

assumptions used in the funding report.

On the basis of the information provided to us, this report has been prepared in accordance with
generally accepted actuarial principles and methods and we performed such tests as we considered

necessary to assure the accuracy of the results. We certify that the amounts presented in the

accompanying report have been appropriately determined according to the actuarial assumptions
and methods stated herein.



The actuarial assumptions used to value the Plan for funding purposes, other than current liability
interest and mortality, were selected by the Plan's Enrolled Actuary, Robert Wright. In his opinion,
each of the actuarial assumptions used in the valuation is reasonable (taking into account the

experience of the Plan and reasonable expectations) and offer his best estimate of anticipated
experience under the Plan. The interest rate corridor and mortality table used for Current Liability
are mandated by PPA. The valuation cost method and asset valuation method were selected by
the plan sponsor and are acceptable under PPA.

Based on the foregoing, the cost results and actuarial exhibits for funding presented in this report
were determined on a consistent and objective basis in accordancewith applicable Actuarial
Standards of Practiceand generally accepted actuarial procedures. This report was prepared
under the supervision of Robert Wright, the plan's Enrolled Actuary, along with Matthew Staback,
both whom are members of the American Academy of Actuaries and have met the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained herein.

Respectfully submitted,

Buck Global, LLC (Buck)

(z6d,
%

0

Bob Wright, FSA, EA, MAAA

Principal, Washington DC Wealth Practice Leader

Matthew Staback,Staback, FSA, EA, MAAA, CERA, FCA
Consultant, RetirementActuary
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Section I - Summary
1.1 Introduction

The DistributorsAssociation Warehousemen's Pension Trust was established effective July 18, 1956 and the
Pension Agreement has been amended from time to time since that date. The Plan was most recently amended
effective July 1, 2017 as a result of changes to the pension agreement, as referenced by the collective bargaining
agreement between the Industrial Employersand DistributorsAssociation and Warehouse Union Local 6, ILWU.
The most recent amendment froze the benefits under the plan as of September 1, 2017.

This report presents the results of the actuarial valuation of the Plan as of June 1, 2021.

1.2 Changes in Funding Status

A common measure of the funded status of the Plan is the value of the unfunded actuarial accrued liability and the
change in this amount from one year to the next. The unfunded actuarial accrued liability is the excess of the
actuarial accrued liability over the assets of the Plan. Consequently, the change in the unfunded actuarial accrued
liability is comprised of two major parts: (1 ) the change in the actuarial accrued liability and (2 ) the change in the
value of the assets. The unfunded actuarial accrued liability decreased from $74.9 million on May 31, 2020 to $60.6
million on May 31, 2021.

1. Actuarial Accrued Liability

The actuarial accrued liability decreased from $170.2 million on May 31, 2020 to $164.5 million on May 31,
2021. This decrease in the actuarial liability is primarily due to benefit payments to retirees exceeding the value
intereston the liability and the lower participantcounts.

2. Assets

The actuarial value of assets increased from $95.3 million on May 31, 2020 to $103.9 million on May 31, 2021.
During the year the actuarial value of assets experienced an investment return of 10.25%, which was more than
the assumed rate of return of 6.50%. This increase in assets reflects the favorable return and the negative cash
flow for the plan with benefit payments and expenses exceeding the employer contributions ( including
withdrawal liability) .
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1.3 Funded Status Category

The Pension ProtectionAct of 2006 (PPA) requires multiemployerplans to be classified into a funded status
category each year. If the Plan is in Endangeredor Critical status, the Plan Sponsor must take some action to force
changes in benefits and /or contributionsto improve the funding of the Plan. The Trust's funded status category for
the 2021 /22 plan year was certified to be Critical and Decliningstatus. A rehabilitation plan was established in 2010
and changes to plan benefits under this rehabilitation plan were effective on October 1, 2010, with further changes
effective June 1, 2012 and July 1, 2017. The values of the plan liabilities that are shown in this report reflect these
changes.

1.4 Historical Summary

June 1, 2018 June 1, 2019 June 1, 2020 June 1, 2021

1. Normal Cost $ 0 $ 0 $ 0 $ 0

2. Actuarial Liabilities at Beginning of Year *

a. Present Value of Accrued Plan Benefit 177,089,708 174,989,315 170,167,186 164,477,547
b. Present Value of Vested Accrued Plan

Benefits 174,819,302 173,293,623 168,775,492 163,946,831

3. Assets at Beginning of Year :

a. Market Value 103,390,300 97,845,931 93,583,322 116,657,166
b. Actuarial Value 103,525,429 100,925,723 95,314,880 103,923,864
c. Yield on Investments during Prior Plan

Year (on market value) 8.46% 1.59% 6.17% 25.99%

d. Yield on Investments during Prior Plan
Year (on actuarial value Net of
investment expense) 5.98% 4.53% 4.57% 10.25%

4. Number of Plan Members:

a. Retirees and Beneficiaries 2,361 2,332 2,314 2,294
b. Terminated Vesteds 890 805 790 793

c. Actives 837 683 474 368
d. Total 4,088 3,820 3,578 3,455

5. Annual Benefits in Pay Status $ 14,852,808 $ 14,839,915 $ 14,757,304 $ 14,791,345
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1.5 Historical Accrued Liabilities by Membership Status

Active TerminatedVested Retired

Accrued Accrued Accrued
Date Liability Percent Liability Percent Liability Percent Total Liability

06/01 /87 35,585,845 37.0 5,174,985 5.4 55,369,188 57.6 96,130,017
06/01 /88 35,023,987 36.0 5,211,800 5.4 56,890,022 58.6 97,125,809
06/01 /891 26,367,219 32.6 4,417,316 5.5 50,072,533 61.9 80,857,068
06/01 /90 27,165,205 33.6 4,904,604 6.1 48,889,905 60.3 80,959,714
06/01 /912 46,208,497 45.4 5,501,418 5.4 50,059,065 49.2 101,768,980
06/01 /92 44,328,820 42.4 6,706,591 6.4 53,601,346 51.2 104,636,757
06/01 /93 43,857,552 41.6 8,042,345 7.7 53,439,455 50.7 105,339,352
06/01 /943 49,577,401 42.0 9,585,592 8.1 58,906,770 49.9 118,069,763
06/01 /95 47,257,322 39.2 10,119,512 8.4 63,291,492 52.4 120,668,326
06/01 /96 44,966,072 37.3 10,929,072 9.1 64,583,648 53.6 120,478,792
06/01 /974 49,386,171 39.1 13,193,629 10.4 63,804,912 50.5 126,384,712
06/01 /985 53,911,423 38.1 14,281,466 10.1 73,403,195 51.8 141,596,064
06/01 /99 50,262,167 38.8 15,448,913 10.4 82,868,370 55.8 148,579,450
06/01 /00 46,856,103 30.7 14,701,126 9.6 91,108,632 59.7 152,665,861
06/01 /01 47,721,951 31.0 15,708,718 10.2 90,443,811 58.8 153,874,480
06/01 /02 44,203,633 28.6 18,305,151 11.8 92,398,166 59.6 154,906,950
06/01 /03 46,195,783 29.3 19,062,799 12.1 92,640,977 58.6 157,899,559
06/01 /04 44,480,507 28.2 18,746,788 11.9 94,505,824 59.9 157,733,119
06/01 /05 43,107,514 27.1 19,234,040 12.1 96,855,852 60.8 159,197,406
06/01 /06 42,474,865 26.8 18,465,692 11.7 97,365,714 61.5 158,306,271
06/01 /076 44,389,116 27.4 19,482,878 12.0 98,018,654 60.6 161,890,648
06/01 /08 44,444,464 26.4 19,966,611 11.9 103,842,042 61.7 168,253,117
06/01 /09 45,873,739 27.2 19,227,016 11.4 103,423,166 61.4 168,523,921
06/01 /10 45,957,074 26.8 18,893,996 11.0 106,894,815 62.2 171,745,885
06/01 /117 41,444,736 24.2 20,927,780 12.2 108,548,521 63.6 170,921,037
06/01 /128 38,712,076 22.1 22,431,862 12.8 114,104,928 65.1 175,248,866
06/01 /13 37,195,623 21.3 23,428,697 13.4 113,951,671 65.3 174,575,991
06/01 /149 28,600,326 17.4 22,824,463 13.9 113,228,480 68.7 164,653,269
06/01 /15 27,953,749 17.2 22,371,568 13.7 112,618,902 69.1 162,944,219
06/01 /161° 30,022,842 16.0 27,149,724 14.4 131,100,281 69.6 188,272,847
06/01 /17 28,162,308 15.3 30,322,245 16.5 125,247,880 68.2 183,732,433
06/01 /18 25,531,926 14.4 26,555,528 15.0 125,002,254 70.6 177,089,708
06/01 /19 26,931,243 15.4 24,460,140 14.0 123,597,932 70.6 174,989,315
06/01 /20 24,460,637 14.4 25,026,484 14.7 120,680,065 70.9 170,167,186
06/01 /21 20,630,449 12.5 24,754,732 15.1 119,092,366 72.4 164,477,547

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed effective June 1, 2007.
7

Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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1.6 Historical Comparison of Accrued Liability and Plan Assets

Date Accrued Liability Actuarial Value of Assets Percent

06/01 /88 97,125,809 92,774,289 95.5

06/01 /891 80,857,068 98,329,982 121.6

06/01 /90 80,959,714 100,913,033 125.9

06/01 /912 101,768,980 108,345,407 100.6

06/01 /92 104,636,757 106,369,800 101.7

06/01 /93 105,339,352 112,101,662 106.4

06/01 /943 118,069,763 108,345,407 91.8

06/01 /95 120,668,326 112,828,237 93.5

06/01 /96 120,478,792 119,345,924 99.1

06/01 /974 126,384,712 124,470,832 98.5

06/01 /985 141,596,064 135,705,936 95.8

06/01 /99 148,579,450 138,117,017 93.0

06/01 /00 152,665,861 138,875,837 91.0

06/01 /01 153,874,480 140,546,223 91.3

06/01 /02 154,906,950 132,632,584 85.6

06/01 /03 157,899,559 122,412,085 77.5

06/01 /04 157,733,119 123,343,030 78.2

06/01 /05 159,197,406 122,096,370 76.7

06/01 /06 158,306,271 121,139,285 76.5

06/01 /076 161,890,648 131,156,680 81.0

06/01 /08 168,253,117 134,426,135 79.9

06/01 /09 168,523,921 108,827,545 64.6

06/01 /10 171,745,885 110,698,747 64.5

06/01 /117 170,921,037 112,172,223 65.6

06/01 /128 175,248,866 104,147,028 59.4

06/01 /13 174,575,991 99,677,712 57.1

06/01 /149 164,653,269 101,691,488 61.8

06/01 /15 162,944,219 102,608,081 63.0

06/01 /161° 188,272,847 105,241,159 55.9

06/01 /17 183,732,433 102,265,125 55.7

06/01 /18 177,089,708 103,525,429 58.8

06/01 /19 174,989,315 100,925,723 57.7

06/01 /20 170,167,186 95,314,880 56.0

06/01 /21 164,477,547 103,923,864 63.2

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed, and actuarial asset method changed to 5-year smoothing of gains/losses on June 1, 2007.
7

Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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Section il - Funding
2.1 Unfunded Actuarial Accrued Liability on June 1, 2021

1. Present value of accrued benefits for retired members $ 119,092,366

2. Present value of accrued benefits for terminated vested members $ 24,754,732

3. Present value of accrued benefits for active members:

c. Retirement benefits $ 18,388,615
d. Disability benefits 639,279
e. Termination benefits 1,412,398
f. Death benefits 190,157

g. Total = a. + b. + c. + d. $ 20,630,449

4. Present value of accrued benefits on June 1, 2020= 1. + 2. + 3. $ 164,477,547

5. Actuarial value of Plan assets on June 1, 2020 (see Section 3.3) $ 103,923,864

6. Unfunded Actuarial Accrued Liability on June 1, 2020 = 4. - 5. $ 60,553,683

2.2 Normal Cost

The plan benefits were frozen effective September 1, 2017. There is no normal cost for the plan.

2.3 Minimum Required Contribution

1. Accumulated funding deficiency on June 1, 2021 $ 26,472,309

2. Normal cost (including assumed expenses) 969,003

3. Net amortization charges/(credits) 6,638,778

4. Interest to May 31, 2022 on (1 )+(2 )+(3 ) 2,215,206

5. Preliminary minimum : ( 1 )+(2 )+(3)+(4 ) 36,295,296

6. Full funding limitation 125,247,161

7. Minimum required contribution on May 31, 2022 : minimum of (5) and (6) 36,295,296
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2.4 Minimum Funding Standard Account

Section 412 of the Internal Revenue Code, which was added by the passage of the Employee Retirement Income
Security Act of 1974 (ERISA) , requires the establishment and maintenance of a Funding Standard Account for
Plan years beginning June 1, 1976 and later. The account is kept on a Plan year basis, and it is used to
determine whether the minimum funding standards required by ERISA have been met as of the end of the Plan

year.

Based on the Actuarial Method in use for the Distributors Association Warehousemen's Pension Trust, for a Plan

year the Funding Standard Account shall generally be adjusted by the following charges and credits :

Charges

1. Normal Cost for the Plan year

2. Amortization charges attributable to :

A. The initial unfunded accrued liability on June 1, 1976,

B. Increases in the unfunded accrued liability due to benefit improvements,
C. Increases in the unfunded accrued liability due to changes in actuarial assumptions, and

D. Experience losses.

3. Interest on ( 1 ) and (2 ) at the valuation interest rate;

Credits

1. The prior year's credit balance in the account

2. Contributions for the Plan year
3. Amortization credits attributable to :

A. Decreases in the unfunded accrued liability due to changes in actuarial assumptions, and

B. Experience gains.

4. Interest on ( 1 ) , (2 ) and (3) at the valuation interest rate.

6



2.4 Minimum Funding Standard Account (continued )

The Funding Standard Account balance was zero as of 1976. Each year thereafter the account balance is
determined as total credits less total charges. An accumulated funding deficiency will exist if total charges to the
account exceed total credits as of the end of the Plan year.

The Funding Standard Account balance on May 31, 2021 is determined as follows :

1. Charges to Minimum funding standard Account for 2020/2021

a. Funding deficiency as of May 31, 2020 $ 30,485,049

b. Normal Cost for Year as of June 1, 2020, including expected expenses 969,003

c. Amortization charges attributable to benefit improvements, changes in actuarial
assumptions, and experience losses through May 31, 2020 11,382,954

d. Interest on a., b., and c. at 6.5% 2,784,405

e. Total charges for Plan year ended May 31, 2021 $ 45,621,411

2. Credits to Minimum Funding Standard Account for 2020/2021

a. Contributions for the year ended May 31, 2021 $ 14,549,341

b. Amortization credits attributable to changes in actuarial assumptions and
experience gains through May 31, 2020 3,882,020

c. Interest on a. and b. at 6.5% 717,741

d. Total credits for Plan year ended May 31, 2021 $ 19,149,102

3. Minimum funding Standard Account Balance on May 31, 2021

a. Credit balance/(Funding Deficiency) as of May 31, 2021 = 2.d. — 1.e. $ (26,472,309)

Since the plan is in Critical and Declining status and has a rehabilitation plan, no excise tax is imposed as a result
of the funding deficiency.

2.5 Full Funding Limitation

Section 404 of the Internal Revenue Code, as modified by Section 412, limits the maximum deductible amount for
a taxable year to the full funding limitation. The determination of the full funding limitation was revised by the
Omnibus Budget Reconciliation Act of 1987 to be the lesser of two amounts, the second of which was
subsequently eliminated effective for Plan years beginning in 2004.

The Retirement Protection Act of 1994 (RPA '94) provides that the full funding limit will not be less than an
amount necessary to reach a funded percentage of 90% of current liability. Section 413(C )(6 ) of the Code
provides that multi-employer plans are subject to this limitation, and it is compared to "anticipated" contributions
for the year. If the full funding limitation is greater than anticipated contributions, then all actual employer
contributions, even if greater than anticipated contributions, will be deductible by the employers contributing to the
Plan. Specific guidance does not appear to be provided in the Code or IRS Regulations concerning the
determination of anticipated contributions, other than the determination must be reasonable.

Under the plan's actuarial cost method, the full funding limitation is defined by Section 412 of the Internal
Revenue Code as the excess at the end of the plan year of (a ) unit credit accrued liability over (b) the lesser of
market value and actuarial value of plan assets.
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2.5 Full Funding Limitation (continued )

The full funding limitation for the plan year ending May 31, 2021 is as follows :

Minimum
Required

Contribution

1. Accrued Liability Full Funding Limit:

a. Actuarial accrued liability using unit credit cost method $ 164,477,547

b. Unit credit normal cost for the year 969,0031

c. i. Lesser of market value and actuarial value of asset 103,923,864

ii. Credit balance 0

iii. Plan assets = i. — ii. 103,923,864

d. Interest at 6.5% on a. + b. - c.iii. to end of year 3,998,975

e. Accrued Liability Full Funding Limit = a. + b. - c.iii. + d. $ 65,521,661

2. Minimum full funding limitation (under RPA '94) :

a. Current liability $ 252,983,734

b. Liability for benefits accruing during the year 969,0031

c. Expected benefit payments during the year 15,883,385

d. Expenses included in normal cost 969,003

e. Interest at 2.34% on a. + b. — d. to the end of the year, less half year's interest on c. 5,735,058

f. Projected end of year current liability = a. + b. — c. — d. + e. $ 242,835,407

g. 90% of current liability at end of year $ 218,551,866

h. Actuarial value of assets 103,923,864

i. Expected benefit payments during the year 15,835,664

j. Interest at 6.5% on h. — d. to end of year less half year's interest on i. 6,185,509

k. End of year actuarial value of assets= h. + j. — d. — i. $ 93,304,706

I. Minimum full funding limitation = g. — k. not less than zero 125,247,161

3. Full funding limitation = maximum of 1.e. and 2.1. $ 125,247,161

1 includes expenses of $969,003
8



2.6 Twenty Year Projections

Projection Assumptions

Assets

The actuarial value of assets is $103,923,864 as of June 1, 2021. This actuarial value is determined as the
market value adjusted to recognize gains and losses over a 5-year period. In future years, for purposes of the
cash flow projections, the market value of asset is increased by anticipated contributions ( including withdrawal
liability payments) , decreased by anticipated expenses, decreased by anticipated benefit payments, and
increased by anticipated investment income at an assumed annual rate of 6.5%.

Population

Participation and benefits were frozen effective September 1, 2017. However, contributions by employers are
made to the plan on behalf of employees covered by the collective bargaining even if those employees are
not participating in the plan. The number of employees on whose behalf contributions are being made is
assumed to remain constant throughout the projection period.

Contributions

The expected contribution level for 2021 /22 is $4.8 million, consisting of employer contributions of $3.4 million
and withdrawal liability payments of $1.4 million (due to several employers paying off their withdrawal liability
in a lump sum) . Employer contributions are assumed to remain at the same level in subsequent years. Annual
withdrawal liability payments are projected based on the payment schedules for the employers currently
making those payments. The withdrawal liability payments are projected to be $1.4 million in the 2022/23
plan year and are expected to remain at that level through the 2025/26 plan year, and then reducing gradually
to approximately $41,000 in 2032/2033 plan year before being fully paid during the 2041 /42 plan year.

Plan Changes

None.

Other Actuarial Assumptions

The other actuarial assumptions utilized for the projections are the same as those utilized for the June 1, 2021
actuarial valuation, which are described in Section VI.

In reviewing the enclosed projections, it should be recognized that there are usually differences between
anticipated and actual financial results, because future events frequently do not occur as expected. These
differences may be material and, consequently, we can express no assurance that the values projected will
materialize.
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2.6 Twenty Year Projections (continued )

Projected amounts available to fund the unfunded actuarial accrued liability
(dollar amounts in thousands )

Net Amount
Interest on Available to

Total Unfunded Fund the
Pension/ Pension Medical Mid-Year Accrued Unfunded

Plan Medical Trust Trust Normal Liability Liability
Year Contribution Contribution Contribution Cost Expenses Mid-Year (Mid-Year)

2021 -22 $ 4,834 $ 4,834 $ 0 $ 0 $ 1,000 $ 3,814 $ 20
2022 -23 4,834 4,834 0 0 1,000 3,574 261

2023 -24 4,834 4,834 0 0 1,000 3,354 480
2024 -25 4,834 4,834 0 0 1,000 3,069 765
2025 -26 4,827 4,827 0 0 1,000 2,776 1,050
2026 -27 4,754 4,754 0 0 1,000 2,708 1,046
2027 -28 3,495 3,495 0 0 1,000 2,640 ( 145)

2028 -29 3,495 3,495 0 0 1,000 2,650 ( 155)

2029 -30 3,495 3,495 0 0 1,000 2,660 ( 165)

2030 -31 3,490 3,490 0 0 1,000 2,670 ( 181 )

2031 -32 3,435 3,435 0 0 1,000 2,682 (247 )

2032 -33 3,435 3,435 0 0 1,000 2,698 (264 )

2033 -34 3,435 3,435 0 0 1,000 2,715 (281 )

2034 -35 3,435 3,435 0 0 1,000 2,734 (299 )

2035 -36 3,435 3,435 0 0 1,000 2,753 (318 )

2036 -37 3,435 3,435 0 0 1,000 2,774 (339 )

2037 -38 3,435 3,435 0 0 1,000 2,796 (361 )

2038 -39 3,435 3,435 0 0 1,000 2,819 (385 )

2039-40 3,435 3,435 0 0 1,000 2,844 (410 )

2040-41 3,397 3,397 0 0 1,000 2,871 (473 )

2041-42 3,394 3,394 0 0 1,000 2,902 (508 )

Footnote: Net amount available to reduce the Unfunded Actuarial Accrued Liability is :

1. Contributions, less

2. Normal Cost, less

3. Expenses, less

4. Interest paid on the Unfunded Actuarial Accrued Liability
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2.6 Twenty Year Projections (continued )

Projection of Trust Fund for Plan Years 2021 -2022 through 2040 -2041

(dollar amounts in thousands )

Total End of End of
Pension Projected Year Year

Plan Trust Benefit Fund Market Actuarial
Year Contribution Expenses Payments Earnings Value Value

2021-22 $ 4,834 $ 1,000 $ 15,836 $ 7,199 $ 111,855 $ 102,084
2022-23 4,834 1,000 15,858 6,886 106,717 99,528
2023-24 4,834 1,000 15,581 6,561 101,531 97,906
2024-25 4,834 1,000 15,294 6,233 96,304 96,304
2025-26 4,827 1,000 14,914 5,905 91,123 91,123
2026-27 4,754 1,000 14,523 5,578 85,932 85,932
2027-28 3,495 1,000 14,119 5,214 79,522 79,522
2028-29 3,495 1,000 13,642 4,812 73,186 73,186
2029-30 3,495 1,000 13,170 4,416 66,927 66,927
2030-31 3,490 1,000 12,687 4,024 60,754 60,754
2031-32 3,435 1,000 12,229 3,636 54,595 54,595
2032-33 3,435 1,000 11,715 3,252 48,566 48,566
2033-34 3,435 1,000 11,205 2,876 42,672 42,672
2034-35 3,435 1,000 10,674 2,510 36,943 36,943
2035-36 3,435 1,000 10,161 2,154 31,370 31,370
2036-37 3,435 1,000 9,623 1,809 25,991 25,991
2037-38 3,435 1,000 9,050 1,478 20,853 20,853
2038-39 3,435 1,000 8,502 1,161 15,947 15,947
2039-40 3,435 1,000 8,000 859 11,240 11,240
2040-41 3,397 1,000 7,498 567 6,707 6,707

Footnote: End of year market value is determined as :

1. Previous year's fund level, plus
2. Employer contributions, less

3. Expenses, less

4. Total benefit payments, plus
5. Fund interest
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2.6 Twenty Year Projections (continued )

Projected unfunded actuarial accrued liability at End of Year
(dollar amounts in thousands )

Unfunded
Actuarial Actuarial Actuarial

Plan Accrued Value of Accrued
Year Liability Assets Liability

2021-22 $ 158,826 $ 102,084 $ 56,742
2022-23 152,785 99,528 53,256
2023-24 146,636 97,906 48,731
2024-25 140,384 96,304 44,080
2025-26 134,118 91,123 42,996
2026-27 127,848 85,932 41,916
2027-28 121,588 79,522 42,066
2028-29 115,412 73,186 42,226
2029-30 109,323 66,927 42,396
2030-31 103,336 60,754 42,582
2031-32 97,433 54,595 42,838
2032-33 91,676 48,566 43,110
2033-34 86,071 42,672 43,399
2034-35 80,651 36,943 43,708
2035-36 75,407 31,370 44,036
2036-37 70,377 25,991 44,386
2037-38 65,612 20,853 44,759
2038-39 61,103 15,947 45,156
2039-40 56,818 11,240 45,578
2040-41 52,774 6,707 46,067

Observations

Even though the plan is now frozen, the funded status of the plan is expected to improve in the short term but
worsen over the projection period. The plan's assets and liabilities are both projected to decrease over time. The
plan is projected to remain solvent through the 2040/41 plan year where the plan unfunded actuarial accrued
liabilities equal $46 million.
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2.7 Funded Status Category

Under the Pension Protection Act of 2006 (PPA) , the Trust will be classified each year into one of the following
funded status categories (it has been common to also refer to the categories with a color as noted below) :

Critical and Declining

A plan falls into this category if it meets the conditions for Critical status and is projected to become insolvent
in 15 (or 20 years if certain demographic thresholds are met) .

Critical (Red)

A plan falls into this category if it meets one of several conditions relating to the funded percentage of the plan
(generally 65% or below) and whether the plan is projected to have a funding deficiency in the Funding
Standard Account or inadequate assets to pay benefits over the next three to six years.

Seriously Endangered (Orange )

A plan falls into this category if it is not in Critical status, and its funded percentage is less than 80% and the
plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

Endangered (Yellow)

A plan falls into this category if it is not in Critical status and if either its funded percentage is less than 80% or
the plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

None of the above (also referred to as Green )

Plans that fall into a category other than Green will need to either establish a "funding improvement plan" or a
"rehabilitation plan" that could include an increased contribution schedule or an adjustment to the benefit accruals
to improve the plan's status by a defined amount over a 10-year period.

The Trust was certified to be in Critical and Declining status for the 2021 /22 plan year based on estimated
liabilities as of June 1, 2021 and unaudited assets as of June 1, 2021.

A rehabilitation plan was established in 2010 after the plan was first certified to be in Critical status. This
rehabilitation plan provided additional increases in contributions beyond the end of the then current bargaining
agreement and, effective October 1, 2010, the reduction of certain early retirement subsidies on all accrued
benefits not yet in payment. Effective June 1, 2012, the pension agreement was amended to include for additional
increases in contributions through July 1, 2017, the elimination of the rule of 90 early retirement subsidy and the
pop-up payment form for benefits not already in payment as of June 1, 2012, and an increase in the benefit
accrual from $35 per month to $45 per month starting January 1, 2017. The rehabilitation plan also included
contribution increases that are now at $5.25 per hour. In 2017, the rehabilitation plan was updated to freeze all
benefits. This rehabilitation plan still projects that the plan will become insolvent by 2042.
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2.8 Unfunded Actuarial Liability Bases

Date of First Years Outstanding Amortization
Charge or Initial Remaining in Balance at Charge or

Credit Amount Funding Period 6/1 /2020 Credit

A. Amortization Charges
Plan Amendment JUNE 1, 1994 6,647,370 3 1,465,655 519,619
Plan Amendment JUNE 1, 1997 1,913,880 6 759,268 147,269
Plan Amendment JUNE 1, 1998 5,890,128 7 2,634,248 450,992
Plan Amendment JUNE 1, 2003 1,810,413 12 1,177,610 135,527
Assumption Change JUNE 1, 2007 1,815,895 16 1,392,292 133,840
Plan Amendment JUNE 1, 2007 1,096,592 16 840,791 80,825
Experience Loss JUNE 1, 2008 4,070,455 2 815,964 420,825
Experience Loss JUNE 1, 2009 33,057,099 3 7,788,419 2,761,238
Experience Loss JUNE 1, 2011 1,358,526 5 611,611 138,191
Assumption Change JUNE 1, 2012 7,415,261 6 3,869,108 750,456
Experience Loss JUNE 1, 2012 11,671,623 6 6,089,977 1,181,218
Experience Loss JUNE 1, 2013 7,130,586 7 4,200,475 719,135
Assumption Change JUNE 1, 2016 28,423,415 10 21,731,184 2,838,412
Experience Loss JUNE 1, 2016 1,462,152 10 1,117,891 146,013
Experience Loss JUNE 1, 2017 214,765 11 175,624 21,447
Experience Loss JUNE 1, 2019 4,181,229 13 3,824,180 417,545
Experience Loss JUNE 1, 2020 1,758,988 14 1,686,248 175,656
Total Charges $60,180,545 $11,038,208

B. Amortization Credits
Experience Gain JUNE 1, 2007 7,860,915 1 817,362 817,361
Experience Gain JUNE 1, 2010 1,298,977 4 484,627 132,831
Plan Amendment JUNE 1, 2011 2,301,337 5 1,036,058 234,096
Plan Amendment JUNE 1, 2012 5,129,449 6 2,676,423 519,123
Experience Gain JUNE 1, 2014 12,266,525 8 7,994,910 1,232,923
Experience Gain JUNE 1, 2015 1,747,083 9 1,240,704 175,024
Assumption Change JUNE 1, 2017 2,770,473 11 2,280,897 278,538
Experience Gain JUNE 1, 2018 2,142,723 12 1,859,250 213,976
Assumption Change JUNE 1, 2018 1,325,919 12 1,150,503 132,408
Assumption Change JUNE 1, 2019 497,106 13 454,656 49,642
Assumption Change JUNE 1, 2020 962,314 14 922,520 96,098
Experience Gain JUNE 1, 2021 4,289,228 15 4,289,228 428,330
Assumption Change JUNE 1, 2021 892,033 15 892,033 89,080
Total Credits $26,099,171 $4,399,430
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Section III - Assets

3.1 Statement of Changes in Net Assets

Market Value

1. Net assets as of June 1, 2020 $ 93,583,322

2. Additions :

a. Employer contributions $ 3,449,101
b. Withdrawal liability 11,100,240
c. Interest and dividend income 1,584,028
d. Net appreciation on assets and other income 22,893,746

e. Total additions $ 39,027,115

3. Deductions:

a. Benefits paid $ 14,745,640
b. Investment expenses 302,214
c. Administrative and other expenses 905,417

d. Total deductions $ 15,953,271

4. Net additions = 2. - 3. $ 23,073,844

5. Net assets as of May 31, 2021 = 1. + 4. $ 116,657,166
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3.2 Adjusted Actuarial Value of Assets

For actuarial valuation purposes, upper and lower dollar limits are applied to the adjusted actuarial value of
assets. The upper limit is 120% of market value, and the lower limit is 80% of market value.

For purposes of the June 1, 2021 actuarial valuation, we have determined the adjusted actuarial value of assets
as follows :

Market Value

1. Market value of assets as of May 31, 2021 $ 116,657,166

2. Calculation of gain/loss recognition deferred to future years

Year Actual Expected Percent Amount
Ending Return Return Difference Deferred Deferred

2021 24,175,560 6,047,674 18,127,886 80% $ 14,502,309

2020 5,728,187 6,040,396 (312,209) 60% (187,325)

2019 1,585,330 6,492,302 (4,906,972) 40% (1,962,789)

2018 8,245,714 6,340,179 1,905,535 20% 381,107

$ 12,733,302

3. Preliminary actuarial value of assets = 1. - 2. $ 103,923,864

4. 80% of market value of assets = .8 x 1. $ 93,325,733

5. 120% of market value of assets = 1.2 x 1. $ 139,988,599

6. Adjusted actuarial value of assets as of May 31, 2021 =

3., but not less than 4. nor more than 5. $ 103,923,864
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3.3 Net Fund Yield

The following schedule, derived from the Trust financial statements provided to us by the Association, develops
the excess of actual to assumed fund yield on a market value basis by individual income ( loss) and expense items
realized in the Pension Trust fund on a market value basis during the Trust year ended May 31, 2021.

Source Amount Rate

1. Interest and dividend income $ 1,584,028 1.70%

2. Net gains ( losses) $ 22,893,746 24.61%

3. Investment expenses $ (302,214) (0.32)%

4. 2020/21 net fund yield (market value basis) = ( 1 ) + (2 ) + (3) $ 24,175,560 25.99%

5. Average fund assets for 2020/21 (market value basis) $ 93,032,464 -

Note: All transactions are assumed to occur on the average at the middle of the year.

17



3.4 Historical Comparison of Employer Contributions and Benefit Payments

Employer Pension Excess of Contributions over
Plan Year Contributions' Benefit Payments Benefit Payments

1987 /88 5,762,515 7,609,068 (1,846,553)

1988 /89 128,061 7,536,276 (7,408,215)

1989 /90 36,644 7,477,146 (7,440,502)

1990 /91 45,149 7,593,259 (7,548,110)

1991 /92 2,475,454 7,723,319 (5,247,865)

1992 /93 1,657,741 8,017,747 (6,360,006)

1993 /94 4,602 8,305,095 (8,300,493)

1994 /95 4,547,105 8,305,095 (4,252,207)

1995 /96 4,176,952 9,517,256 (5,340,304)

1996 /97 3,799,648 9,655,955 (5,856,307)

1997 /98 3,181,914 9,816,808 (6,634,894)

1998 /99 4,470,154 10,140,158 (5,670,004)

1999 /00 3,876,591 11,463,853 (7,587,262)

2000/01 4,185,746 12,222,411 (8,036,665)

2001 /02 3,516,121 12,644,796 (9,128,675)

2002/03 3,429,311 12,866,647 (9,437,336)

2003/04 5,121,903 12,834,128 (7,712,225)

2004/05 5,159,426 12,982,706 (7,823,280)

2005/06 5,943,457 13,200,522 (7,257,065)

2006/07 6,818,444 13,261,370 (6,442,926)

2007/08 6,193,980 13,639,598 (7,447,618)

2008/09 6,605,086 13,875,260 (7,270,174)

2009/10 5,163,631 13,837,441 (8,673,810)

2010/11 8,943,540 14,003,418 (5,059,878)

2011 /12 8,885,766 14,351,622 (5,465,856)

2012/13 10,332,909 14,584,696 (4,251,787)
2013/14 6,967,616 14,653,492 (7,685,876)
2014/15 7,030,013 14,809,965 (7,779,952)
2015/16 12,924,685 15,021,928 (2,097,243)
2016/17 6,472,736 15,153,865 (8,681,129)

2017/18 11,704,036 15,282,821 (3,578,785)

2018/19 8,719,551 14,999,266 (6,279,715)

2019/20 5,672,624 14,788,668 (9,116,044)

2020/21 14,549,341 14,745,640 (196,299)

1 Beginning with the 1988/89 Plan Year and continuing through the 1993/94 Plan Year, a portion (or all) of the employer contributions were
made to the Pensioner's Hospital and Medical Trust pursuant to the provisions of the Pension Agreement. Contributions in the 2003/04 plan
year and later include withdrawal liability payments.
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3.5 Summary of Assets

Rate of Return on
Date Market Value Book Value Actuarial Value Actuarial Value Basis

5/31 /86 90,447,106 75,070,111 82,758,609 24.49

5/31 /87 100,774,242 85,788,595 93,281,419 14.99

5/31 /88 94,506,902 91,041,676 92,774,289 2.12

5/31 /89 101,099,218 95,560,745 98,329,982 15.33

5/31 /90 102,037,152 99,788,913 100,913,033 11.21

5/31 /91 105,693,652 99,157,184 102,425,418 9.91

5/31 /92 111,214,679 101,524,920 106,369,800 9.85

5/31 /93 118,440,987 105,762,337 112,101,662 12.40

5/31 /94 111,287,922 105,402,891 108,345,407 4.77

5/31 /95 118,953,440 106,703,033 112,828,237 8.75

5/31 /96 124,950,648 113,741,200 119,345,924 11.28

5/31 /97 130,427,097 118,514,567 124,470,832 9.99

5/31 /98 141,971,172 129,440,700 135,705,936 15.30

5/31 /99 143,309,073 132,924,960 138,117,017 6.54

5/31 /00 142,599,131 135,152,542 138,875,837 6.62

5/31 /01 144,126,405 136,966,041 140,546,223 6.58

5/31 /02 130,032,596 135,232,572 132,632,584 1.32

5/31 /03 119,050,524 125,773,645 122,412,085 (0.12)

5/31 /04 124,987,845 121,698,214 123,343,030 7.88

5/31 /04 126,190,797 118,001,943 122,096,370 6.08

5/31 /06 126,203,158 116,075,412 121,139,285 5.90

5/31 /071 140,270,787 121,665,935 131,156,680 14.51

5/31 /08 131,028,671 N/A 134,426,135 9.19

5/31 /09 90,689,621 N/A 108,827,545 (13.43)

5/31 /10 92,248,956 N/A 110,698,747 10.99

5/31 /11 104,322,735 N/A 112,172,223 7.02

5/31 /12 96,660,771 N/A 104,147,028 (1.41 )

5/31 /13 104,962,420 N/A 99,677,712 0.74

5/31 /14 106,823,026 N/A 101,691,488 11.34

5/31 /15 103,927,286 N/A 102,608,081 9.95

5/31 /16 99,980,839 N/A 105,241,159 5.71

5/31 /17 99,863,554 N/A 102,265,125 6.80

5/31 /18 103,390,300 N/A 103,525,429 5.98

5/31 /19 97,845,931 N/A 100,925,723 4.53

5/31 /20 93,583,322 N/A 95,314,880 4.57

5/31 /21 116,657,166 N/A 103,923,864 10.25

1 Actuarial value of assets was changed effective June 1, 2007 from the average of book value and market value of assets to market value
adjusted to recognize gains and losses over 5 years.
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Section IV - Accounting
4.1 Statement of Accumulated Plan Benefits and Assets

For the purpose of complying with the provisions of ASC 960, the following statement of Accumulated Plan
Benefits as of June 1, 2020 and June 1, 2021 is provided:

June 1, 2021 June 1, 2020

Actuarial present value of Accumulated Plan benefits:

Vested benefits:

Participants currently receiving payment $ 119,092,366 $ 120,680,065

Other participants 44,854,465 48,095,427

$ 163,946,831 $ 168,775,492

Non -vested benefits: 530,716 1,391,694

Total actuarial present value of accumulated Plan benefits $ 164,477,547 $ 170,167,186

Plan assets at market value $ 116,657,166 $ 93,583,322

The assumed annual rate of return used in determining the actuarial present value of accumulated Plan benefits
was 6.50%.

4.2 Statement of Change in the Present Value of Accumulated Plan Benefits

Actuarial present value of Accumulated Plan benefits at June 1, 2020 $ 170,167,186

Increase(decrease) during the year attributable to :

Increase for interest due to the decrease in the discount period 10,589,178

Liability Transfer 0

Assumption changes (892,033)

Plan amendments 0

Benefits accumulated (641,144)

Benefits paid (14,745,640)

Net increase(decrease) $ (5,689,639)

Actuarial present value of Accumulated Plan benefits at June 1, 2021 $ 164,477,547
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Section V - Census Data

5.1 Source of Data

The participant data was provided to us by the Industrial Employers and Distributors Association and consisted of
both listings and electronic data files. The items on the electronic files utilized for valuation purposes included,
among other information, dates of birth and employment, months of benefit service credit and accrued benefit,
and months of service credit since the plan freeze. The participant data on both the electronic files and listings
was segregated into various groups depending on the participants' status in the Plan as of May 31, 2021.
The Plan was amended effective June 1, 1985 to provide that Credited Service include service rendered by a

participant between ages 25 and 30 prior to June 1, 1976. The Plan was amended again on June 1, 1992 to
provide that Credited Service include service rendered by a participant between ages 21 and 25 prior to June 1,
1985. Data reflecting the actual service rendered by participants during these periods was unavailable. In order to
account for this service, we have assumed that each such participant earned a number of months of service equal
to 80% of the maximum number he could have earned based on his date of birth and the date he entered the
industry. The estimated average accrued monthly benefits in items B(2 ) and B(3) below have been calculated
using this assumption concerning service prior to June 1, 1985.

21



5.2 Membership Statistics

1. Summary of Plan Membership on June 1, 2021

a. Active Plan members

i. Fully vested 285

ii. Not vested 83

iii. Total = i. + ii. 368

b. Terminated vested members 793

c. Retired members 1,751

d. Beneficiaries receiving payments 543

e. Total Plan membership = a.iii. + b. + c. + d. 3,455

2. Profile of Age and Average Benefits of Active Plan Members, as of June 1, 2021

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

18 - 24 3 $ 38.05

25 - 29 20 60.90

30 - 34 22 136.57

35 - 39 24 280.85

40 - 44 27 374.43

45 - 49 28 419.65

50 - 54 62 461.96

55 - 59 64 581.09

60 - 64 73 879.83

65 and up 45 973.24

368 $ 561.93

Average age of 52.41 years

3. Profile of Age and Average Benefits of Terminated Members, as of June 1, 2021

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 30 3 $ 168.47

30 — 35 13 180.06

35 - 39 27 271.22

40 - 44 69 377.46

45 - 49 69 384.15

50 - 54 117 443.14

55 - 59 142 465.58

60 - 64 202 441.56

65 and up 151 274.27

793 $ 392.55

Average age of 57.40 years
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5.2 Membership Statistics (continued )

4. Profile of Age and Average Benefits of Retired Members and Beneficiaries receiving payment
as of June 1, 2021

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 50 4 $ 368.99

50 - 54 8 548.90
55 - 59 25 412.72

60 - 64 90 679.89
65 - 69 326 618.71

70 - 74 511 609.01

75 - 79 476 551.86
80 - 84 410 525.45

85 - 89 237 452.76

90 and up 207 274.95

2,294 $ 537.32

Average age of 77.44 years
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5.3 Historical Average Age and Accrued Benefits for Active and Retired Plan
Members

Active Members1 Retired Members

Date AverageAge Accrued Monthly Benefit AverageAge Accrued Monthly Benefit

06/01 /87 44.5 143.53 72.7 221.34
06/01 /88 44.6 151.13 72.7 221.00
06/01 /89 43.9 152.68 72.9 220.75
06/01 /90 42.7 141.19 73.1 221.00
06/01 /91 42.2 272.282 73.3 221.80
06/01 /92 42.0 278.65 73.4 235.60
06/01 /93 42.2 286.58 73.6 238.86
06/01 /94 42.9 376.183 73.6 248.62
06/01 /95 43.7 399.65 73.6 262.73
06/01 /96 44.6 421.80 74.0 270.72
06/01 /97 45.1 481.364 74.2 277.09
06/01 /98 45.7 553.325 74.1 288.13
06/01 /99 44.9 461.25 74.1 312.92
06/01 /00 43.6 294.20 74.1 340.58
06/01 /01 43.3 382.72 74.2 353.14
06/01 /02 43.5 378.31 74.6 374.07
06/01 /03 43.9 379.07 74.6 384.22
06/01 /04 45.1 444.22 74.8 402.07
06/01 /05 45.2 458.44 74.6 419.35
06/01 /06 45.3 468.90 74.8 422.12
06/01 /07 43.2 398.48 74.8 431.41

06/01 /08 43.3 382.30 74.7 429.74
06/01 /09 44.1 409.61 74.8 436.27
06/01 /10 44.8 457.78 74.7 451.77
06/01 /11 45.9 449.47 74.8 460.79
06/01 /12 46.8 444.09 74.9 467.50
06/01 /13 47.9 462.63 75.1 473.87
06/01 /14 47.1 416.29 75.3 482.09
06/01 /15 47.0 396.34 75.5 490.16
06/01 /16 46.1 379.23 75.7 502.16
06/01 /17 45.1 353.58 75.7 510.70
06/01 /18 45.6 376.50 76.2 524.24
06/01 /19 47.4 423.68 76.6 530.30
06/01 /20 50.7 532.18 76.9 531.45
06/01 /21 52.4 561.93 77.4 537.32

1 Includes Plan 1 members only.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for all active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for all active members as of June 1, 1994.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for all active members as of June 1, 1999.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for all active members as of June 1, 1999.
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5.4 Historical Number of Plan Members by Status

Active TerminatedVestedl Retired

Date Number Percent Number Percent Number Percent Total

06/01 /86 4,346 58.2 528 7.1 2,591 34.7 7,465
06/01 /87 4,073 56.2 570 7.9 2,601 25.9 7,244
06/01 /88 3,8242 54.6 556 7.9 2,627 27.5 7,007
06/01 /89 3,888 54.6 607 8.5 2,627 36.9 7,122
06/01 /90 4,156 55.8 682 9.2 2,602 54.1 7,440
06/01 /91 4,057 54.6 762 10.3 2,604 35.1 7,423
06/01 /92 3,894 53.1 818 11.2 2,616 35.7 7,328
06/01 /93 3,592 50.8 877 12.4 2,598 36.8 7,067
06/01 /94 3,169 46.8 963 14.2 2,635 39.0 6,767
06/01 /95 2,839 43.8 976 16.1 2,663 41.1 6,478
06/01 /96 2,483 40.3 1,013 16.4 2,671 43.3 6,167
06/01 /97 2,265 38.2 1,044 17.6 2,617 44.2 5,926
06/01 /98 2,079 36.5 1,017 17.8 2,602 45.7 5,698
06/01 /99 2,253 28.3 984 16.7 2,653 45.0 5,890
06/01 /00 2,392 28.6 1,112 18.0 2,688 43.4 6,192
06/01 /01 2,597 41.1 1,051 16.6 2,674 42.3 6,322
06/01 /02 2,438 39.8 1,098 17.9 2,593 42.3 6,129
06/01 /03 2,441 40.4 1,092 18.1 2,508 41.5 6,041
06/01 /04 1,973 36.1 1,028 18.8 2,462 45.1 5,463
06/01 /05 1,827 34.8 1,001 19.1 2,424 46.1 5,252
06/01 /06 1,729 33.9 915 17.9 2,457 48.2 5,101
06/01 /07 2,083 38.7 902 16.8 2,399 44.5 5,384
06/01 /08 2,155 38.5 870 15.6 2,565 45.9 5,590
06/01 /09 2,024 37.7 806 15.0 2,539 47.3 5,369
06/01 /10 1,845 35.7 768 14.9 2,551 49.4 5,164
06/01 /11 1,568 30.5 1,013 19.7 2,554 49.8 5,135
06/01 /12 1,438 28.3 1,004 20.0 2,589 51.4 5,031
06/01 /13 1,270 26.1 1,035 21.2 2,569 52.7 4,874
06/01 /14 1,075 23.2 1,012 21.9 2,543 54.9 4,630
06/01 /15 1,093 23.8 972 21.2 2,521 55.1 4,586
06/01 /16 1,023 23.0 936 21.0 2,492 56.1 4,451
06/01 /17 1,012 23.2 950 21.7 2,407 55.1 4,369
06/01 /18 837 20.5 890 21.8 2,361 57.7 4,008
06/01 /19 683 17.9 805 21.1 2,332 61.0 3,820
06/01 /20 474 13.2 790 22.1 2,314 64.7 3,578
06/01 /21 368 10.6 793 23.0 2,294 66.4 3,455

1 Includes beneficiaries of participants who died before retirement with deferred vested benefits.
2 Includes members under age 21.
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Section VI - Assumptions and Methods

6.1 Actuarial Methods

Actuarial Cost Method

The actuarial cost method is the Unit Credit Actuarial Cost Method as specified in Section 10.02 (a ) of the Pension
Agreement.

Under this cost method, the actuarial valuation each year determines the actuarial present value, as of the
valuation date, of all future benefits expected to be paid from the Trust Funds under the Plan and attributable to
pension benefits accrued prior to the valuation date, including retirement, disability, termination, and death
benefits. This present value of accrued benefits for retired lives, terminated vested lives, and current active
members is generally referred to as the Actuarial Accrued Liability.

In a similar way, the actuarial valuation determines the actuarial present value, as of the valuation date, of all
future benefits expected to be paid from the Trust Funds under the Plan and attributable to pension benefits
expected to accrue in the coming Plan year, including retirement, disability, termination, and death benefits. This
present value of expected benefit accruals for active lives is referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the annual contribution is normally comprised of an amount equal to
the Normal Cost, plus an amount which serves to amortize the Unfunded Actuarial Accrued Liability. The
Unfunded Actuarial Accrued Liability is determined by deducting Plan assets from the Actuarial Accrued Liability
as of the valuation date.

Valuation of Assets

The value of Trust Fund assets has been determined as the market value of assets adjusted to recognize gains
and losses (measured as the difference between actual returns and an expected return based on the valuation
interest rate at the beginning of the plan year) over a 5-year period. However, such actuarial value will not be less
than 80% nor more than 120% of fair market value.
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6.2 Actuarial Assumptions

The actuarial valuation assumptions used for the calculation of Plan costs are set forth below :

Mortality

The mortality base table uses the Pri-2012 tables with blue collar adjustment and the mortality improvement scale
was changed from MP-2019 to MP-2020 to reflect the most recent data published by the Society of Actuaries.

For current liability, mortality is based on the RP-2014 tables rolled back to 2006 and projected with Mortality
Improvement Scale MP-2019, as described in IRS Notice 2019-67. The tables can be applied on a fully
generational or static basis.

Retirement

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual RetirementRate

18 - 54 None

55 - 57 .02

58 .03

59 .04

60 .05

61 .08

62 .50

63 - 64 .25

65 - 69 .75

70 and over 1.00

Disability

Assumed rates of disability are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual Rate of Disability

18 - 49 None

50 - 54 .005

55 - 59 .010

60 .020

61 .030

62 and older None
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6.2 Actuarial Assumptions (continued )

Turnover

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience.

Age Annual Termination Rate

18 - 24 .30

25 - 29 .25

30 - 34 .20

35 - 39 .15

40 - 44 .12

45 - 49 .11

50 - 54 .10

55 - 59 .08

60 - 64 .07

65 and over None

Investment Rate of Return of Funds

6.50% per year, compounded annually, net of investment expenses.

Current Liability Interest Rate

For determination of current liability for purposes of the minimum full funding limitation "floor", a 2.34% rate,
compounded annually, was used.

Loading for Expenses

Expenses are anticipated to be $1,000,000 per annum, exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit

For members not currently retired, 67% assumed to receive their benefit in the form of a life annuity and 33% are
assumed to elect a 50% joint and survivor annuity.

Spouse's Age

Husbands are assumed to be three years older than their wife.
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6.2 Actuarial Assumptions (continued )

Use of Models

Actuarial Standard of Practice No. 56 ("ASOP 56") provides guidance to actuaries when performing actuarial
services with respect to designing, developing, selecting, modifying, using, reviewing, or evaluating models. Buck
uses in-house and third-party software in the performance of annual actuarial valuations and projections. The
models are intended to calculate the liabilities associated with the provisions of the plan using data and

assumptions as of the measurement date under the funding rules specified in this report. Further, the models

apply those funding rules to the liabilities derived and other inputs, such as plan assets and contributions, to

generate many of the exhibits found in this report. Buck has an extensive review process whereby the results of
the liability calculations are checked using detailed sample output, changes from year to year are summarized by
source, and significant deviations from expectations are investigated. Other funding outputs are similarly reviewed
in detail and at a high level for accuracy, reasonability and consistency with prior results. Buck also reviews the
models when significant changes are made to the software. The review is performed by experts within the

company who are familiar with applicable funding rules as well as the manner in which the models generate their

output. A separate model has been used to project the plan asset and liabilities presented in this report as well as
the funded status category under the Pension Protection Act of 2006. This model largely uses values calculated

by the valuation model. The model is reviewed and checked each year to ensure continued accuracy.

Changes in Assumptions

The interest rate used to determine current liability decrease from 2.72% from the June 1, 2020 valuation to
2.34% for the June 1, 2021 valuation. The mortality table used to determine current liability was updated as
required under IRS regulations.

The mortality assumption was changed effective June 1, 2021. For the prior valuation, the assumption for pre -

and post-retirement mortality, and pre - and post-disablement mortality, was the RP-2014 mortality table with blue-

collar adjustment rolled back to 2006 and then projected on a fully generational basis with the MP-2019 mortality
improvement scale. For the current valuation, the assumption for pre- and post-retirement mortality, and pre- and
post-disablement mortality, was the Pri-2012 tables with blue collar adjustment and the mortality improvement
scale was changed to MP-2020.

The net impact of these changes was a decrease in the actuarial accrued liability of approximately $892,000 and
a decrease in the minimum required contribution of approximately $95,000.

29



Section VII - Plan Provisions

Parties to Pension Plan

Industrial Employers and Distributors Association, as the collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILWU.

Subscribing Employers

Subscribing employers are those who execute a Subscription Agreement and make contributions to the Trust
thereunder.

Covered Employees

Any employee in Local 6, ILWU, collective bargaining unit of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date

June 1, 1956, executed on July 18, 1956.

LatestAgreement Date

July 1, 2017, effective through June 30, 2021.

Eligibility for Participation

Any covered employee shall be eligible to participate on the later of:

a. Age 18, or

b. the date his covered employmentcommenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service

a. Credited past service is service rendered prior to June 1, 1956 and after attaining age 21. One full year of
past service credit shall be given for each full year of covered employment prior to June 1, 1956.

b. Credited future service shall be credited to each covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21. For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years. No credited service is earned after August 31, 2017.

Vesting Service

All periods of covered employment after age 18 (age 22 if not an active participant on or after June 1, 1985 ) . In

the event of termination after completion of five years of vesting service, a Plan member shall have a vested right
to pension benefits accrued to the date of termination, with the benefits generally to commence at age 65.

Normal RetirementDate

Attainment of age 65.
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Section VII - Plan Provisions (continued )

Optional Early RetirementDate

First of any month after attainment of age 55 and completion of 15 years of Credited Service.

Normal RetirementBenefit

A monthly income payable for life, or an actuarially equivalent reduced amount payable as a 50% joint and
survivor annuity for married employees. For retirement effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial equivalent reduction for the 50% joint and survivor annuity is
determined without regard to the "pop-up" feature.

Early RetirementBenefit

The normal retirement benefit is reduced by 7% per year for the first five years and 5% per year for the next five
years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before June 1, 2012 whose age and service sum to at least 90
will receive unreduced benefits.

Disability Benefit

For covered employees who become totally and permanently disabled after fifteen years of Credited Service, an
immediate annuity equal to their full accrued pension benefit.

Death Benefit

For covered employees who are vested and die prior to retirement, their surviving spouse shall receive a life

annuity commencing when the employee would have attained age 55 (or immediately if the employee is 55 or
older) equal to one half of the accrued pension benefit at the member's date of death.

Amount of Benefits

As of the valuation date, the benefit rate is :

a. $45.00 per month per year of Credited Service rendered prior to September 1, 2017 and after January 1, 2017.

b. $35.00 per month per year of Credited Service rendered prior to January 1, 2017 and after June 1, 2012.

c. $55.00 per month per year of Credited Service rendered prior to June 1, 2012 and after June 1, 2008.

d. $50.00 per month per year of Credited Service rendered prior to June 1, 2008 and after June 1, 1991.

e. $40.00 per month per year of Credited Service rendered prior to June 1, 1991 for active members on or after
June 1, 1998.
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Section VII - Plan Provisions (continued )

Contributions

Employers contribute the following base amount per month for each employee with eighty or more hours of
service :

Effective Date Contribution

June 1, 2012 $ 753.86

July 1, 2013 $ 805.85

July 1, 2014 $ 857.84

July 1, 2015 $ 883.83

July 1, 2016 $ 909.83

Administration

The Plan is administered by the Industrial Employers and Distributors Association on behalf of the Plan Trustees.

Fund Trustee

US Bank.

Changes in Plan Provisions

None.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures

Funding future retirementbenefits prior to when those benefits become due involvesassumptions regarding future
economic and demographicexperience.These assumptionsare applied to calculateactuarial liabilities and the
correspondingfunded status of the plan. However, to the extent future experiencedeviates from the assumptions
used, variationswill occur in these calculatedvalues. These variationscreate risk to the plan. Understandingthe risks
to the funding of the plan is important. Actuarial Standard of PracticeNo. 51 ("ASOP 51" ) requirescertain disclosures
of potential risks to the plan and provides useful informationfor intended users of actuarial reports that determine plan
contributionsor evaluate the adequacy of specifiedcontribution levels to support benefit provisions.

UnderASOP 51, risk is defined as the potential of actual future measurementsdeviatingfrom expected future
measurementsresulting from actual future experiencedeviatingfrom actuariallyassumed experience.

It is important to note that not all risk is negative, but all risk should be understoodand accepted based on knowledge,
judgment and educateddecisions. Future measurementsmay deviate in ways that produce positiveor negative
financial impacts to the plan.

In the actuary's professional judgment, the following risks may reasonably be anticipated to significantly affect the
plan's future financial condition.

• Investment risk — the risk that assets will not return as expected

• Asset liability mismatch - Potential that changes in asset values are not matched by changes in the value
of liabilities

• Longevity and other demographic risk — the risk that mortality or other demographic experience will be
different from expected

• Declining active workforce — the risk that the level of active employee participation in the plan will decline,
either through fewer jobs at contributing employers or the withdrawal of employers from the plan.

The following information is provided to comply with ASOP 51 and furnish beneficial information on

potential risks to the plan. This list is not all -inclusive; it is an attempt to identify the most significant risks
and how those risks might affect the results shown in this report.

Note that ASOP 51 does not require the actuary to evaluate the ability or willingness of the plan sponsor
to make contributions to the plan. In addition, this valuation report is not intended to provide investment
advice or to provide guidance on the management or reduction of risk. Buck welcomes the opportunity to
assist in such matters as part of a separate project or projects utilizing the appropriate staff and resources
for those objectives.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued )

Assessment of Risks

• Investment return: Reduced assets mean higher unfunded liability and an acceleration of the expected time
for the insolvency of the plan. While a single year of poor returns can have a significant impact, so can an
extended period of slightly below expected returns. For example, if the trust earns 1% less than assumed
each year for ten years, actual assets would be approximately 10% lower than expected. The five-year
smoothing method used for the actuarial value of assets defers a portion of investment gain/loss in each of
the previous 5 years. If the assumed return on assets consistently overestimates the actual return on assets,
the actuarial value of assets will be consistently higher than the true market value. Consistent
underestimation of the unfunded liability can prevent the Plan from achieving anticipated funding goals.

• Asset liability mismatch: Unless assets are explicitly structured to mimic the characteristics of plan liabilities,
there is a risk that economic scenarios that affect interest rates will have a larger impact on liability than on
assets. This is because the plan liability is the discounted value of benefit payments that extend way out into
future years, i.e. have a long duration. Even relatively small changes in interest rates can have a significant
impact on plan liability; a decline in interest rates increases liability, while a rise in interest rates decreases
liability. Plan investments, on the other hand, typically have a shorter duration with respect to interest rate
changes, often holding fixed income securities with lower durations than plan liabilities, and typically
maintaining some funds in equity investments that are not as directly sensitive to interest rate changes. For
this plan, a 1% decline in the discount rate used to value funding liabilities (from 6.50% to 5.50%) would
increase the Plan's funding liabilities by approximately 8.7%. While interest rates do not change on an annual
basis as they do for single employer plans, measurements at other interest rates would be necessary if the
plan terminates or incurs a mass withdrawal of employers.

• Longevity and other demographic risk: This risk is the potential that mortality or other demographic
experience (retirement, turnover, disability) may be different than expected. As the plan is very mature and
the majority of participants are already retired, the primary risk is longevity — the risk that participants will live
longer (or shorter) than expected.

• Declining active workforce : This risk is one the largest if not the largest issue that has caused the plan's
funded status to become critical and declining. The decline in the workforce has largely been due to
employer withdrawals. Now that the plan is frozen, there is less incentive for employers to continue to
contribute and absolutely no incentive for new employers to join the plan. Since employer contributions are
based on hours worked, a declining active workforce will have the impact of the Plan potentially receiving
lower contributions.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued )

Historical Results

The following table shows selected historical values of key valuation measures. These items illustrate how actual
volatility has impacted the Plan in recent years and gives additional context to the risks described above. Further
information can be found in the actuarial valuation reports for each year.

Current
Valuation

Valuation Date 6/1 /2017 6/1 /2018 6/1 /2019 6/1 /2020 6/1 /2021

Liabilities and Assets
• Actuarial Accrued Liability 183,732,433 177,089,708 174,989,315 170,167,186 164,477,547

- Normal Cost with assumed expenses 2,222,203 969,003 969,003 969,003 969,003
- Duration N/A N/A

r
7.8 7.7 7.6

- Interest Rate 6.50% 6.50% 6.50% 6.50% 6.50%
• Market Value of Assets (MVA ) 99,863,554 103,390,300 97,845,931 93,583,322 116,657,166
• Actuarial Asset Value (AVA ) 102,265,125 103,525,429 100,925,723 95,314,880 103,923,864
• Funded Percent (MVA ) 54.35% 58.38% 55.92% 54.99% 70.93%

Contributions and Disbursements
• Actual Contribution for Plan Year 11,704,036 8,719,551 5,672,624 12,566,511 N/A
• Disbursements Paid 16,423,004 15,849,249 15,663,420 15,651,057 N/A

Growth Rates
• Actuarial Accrued Liability 5.5% 4.5% 7.9% 6.2% 5.8%
• Market Value of Assets 10.7% 8.7% 1.6% 6.5% 28.9%
• Actuarial Asset Value 7.2% 6.1% 4.7% 4.8% 12.7%

Maturity Measures
• Retiree Accrued Liability 125,247,880 125,002,254 123,597,932 120,680,065 119,092,366

- Percent of Total Liability 68.2% 70.6% 70.6% 70.9% 72.4%
- Non-Retiree Accrued Liability 58,484,553 52,087,454 51,391,383 49,487,121 45,385,181

• Contributions Minus Disbursements Paid (4,718,968 ) (7,129,698 ) (9,990,796 ) (3,084,546 ) N/A
- Percent Market Value of Assets -4.6% -7.1% -10.4% -2.9% N/A

• Ratio of Disbursements to AVA 16.1% 15.3% 15.5% 16.4% N/A
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued )

Commentaryon Plan Maturity Measures

The ratio of retired life actuarial accrued liability to total actuarial accrued liability

A mature plan will often have a ratio above 60 - 65 percent. A higher percentage will generally indicate an
increased need for asset / liability matching due to inability to absorb volatility in future returns.

The ratio ofbenefit payments to actuarial value of assets

Higher benefit payments as a percentage of assets means the fund may need to invest in more liquid assets to
cover the benefit payments. More liquid assets may not garner the same returns as less liquid assets and
therefore increase the investment risk. As plan assets are expected to decline, the liquidation of assets to pay
benefits is likely to put a drag on investment returns.

@ 2021 Buck Global LLC. All rights reserved. Buck is a trademark of Buck Global LLC.
and/or its subsidiaries in the United States and/or other countries.
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I BUCK

February 2023

Trustees of the Distributors
Association Warehousemen's
Pension Trust

Trustees :

Section 10.01 of the Pension Agreement between Industrial Employers and DistributorsAssociation
and Warehouse Union Local 6, ILWU provides that there will be an annual actuarial review of the
Pension Plan funding as of June 1 each year.

Buck Global, LLC (Buck) has prepared this report for the Trustees and IEDA for use in review of the

operation of the plan and as a source of informationfor the financial statements of the plan. The

plan sponsor may also use the report in the preparationof various regulatory filings as well as the

plan's audited financial statements.

Use of this report for any other purpose may not be appropriate and may result in mistaken
conclusions due to failure to understand applicable assumptions, methodologies,or inapplicabilityof
the report for that purpose. Because of the risk of misinterpretationof actuarial results, you should
ask Buck to review any statement you wish to make on the results contained in this report. Buck will
accept no liability for any such statement made without prior review by Buck.

Future actuarial measurements may differ significantly from current measurementsdue to plan
experience differing from that anticipated by the economic and demographic assumptions,changes
expected as part of the natural operation of the methodology used for these measurements,and

changes in plan provisions, applicable law or regulations.An analysis of the potential range of such
future differences is beyond the scope of this report.

The results of our actuarial valuation as of June 1, 2022 are presented in this report, together with
the actuarial method and assumptions,which are specified in Section 10.02 of the Pension

Agreement for use under the Plan.

This report reflects the changes that took effect for plan years beginning in 2008 under the Pension
ProtectionAct of 2006 (PPA) . PPA requires multiemployer plans to be classified into a funded
status category in each plan year. Changes to the plan's contribution and /or benefit schedule may
be required for plans with a funded status category below a certain level. The plan was certified to
be in "Critical" status in 2010 and a rehabilitation plan was established. This rehabilitation plan was

adjusted effective June 1, 2012 and again effective September 1, 2017. Changes to plan benefits
under the updated rehabilitation plan are reflected in the measurementand projectionof liabilities in

this report.

In preparing this report, we relied on the draft financial statements and employee data furnished to
us by the Association. Buck reviewed the data for reasonablenessand consistencywith data for the
2021 valuation but performed no audit of the data. The accuracy of the results of the valuation is



dependent on the accuracy of the data. The employee data and related membership statistics are

presented in Section V. This report is based on the Plan provisions described in Section VII, and all
benefits to be provided by the Plan are included in the valuation of Plan present values.

Actuarial Standard of Practice No. 27 ("ASOP 27") provides guidance to actuaries when selecting
economic assumptions for measuring pension obligations. Actuarial Standard of Practice No. 35

("ASOP 35" ) provides guidance to actuaries when selecting demographic and other noneconomic

assumptions for measuring pension obligations. Under these ASOPs, for each assumption that
has a significant effect on the measurement and that the actuary has selected or advised on the
selection, the actuary should disclose the information and analysis used to support the actuary's
determinationthat the assumption is reasonable for the purpose of the measurement. Please refer
to section VI in this report.

In the case of the plan sponsor's selection of expected return on assets ("EROA") ,
the signing

actuaries have used economic information and tools provided by Buck's Financial Risk

Management ("FRM") practice. A spreadsheet tool created by the FRM team converts averages,
standard deviations, and correlationsfrom Buck's Capital Markets Assumptions ("CMA" ) that are
used for stochastic forecasting into approximate percentile ranges for the arithmetic and geometric
average returns. It is intended to suggest possible reasonable ranges for EROA without

attempting to predict or select a specific best estimate rate of return. It takes into account the
duration (horizon) of investment and the target allocation of assets in the portfolio to various asset
classes. Based on the actuary's analysis, including consistency with other assumptions used in
the valuation and the percentiles generated by the spreadsheet described above, the actuary
believes the EROA does not significantly conflict with what, in the actuary's professional
judgment, is reasonable for the purpose of the measurement.

The actuarial assumptions used to value the plan for funding purposeswere selected by Robert

Wright and are, individuallyand in the aggregate, reasonable and in combination represent his best
estimate of anticipated experience under the plan. Based on the foregoing, the cost results and
actuarial exhibits for funding presented in this report were determined on a consistent and objective
basis in accordancewith applicableActuarial Standards of Practice.

The economic and demographic assumptions used for financial accounting purposeswere chosen

by the plan sponsor with our advice. We believe the economic assumptions are reasonable for
financial accounting purposes.The demographic assumptions used are the same as those used for

determining minimum contributions under ERISA and represent our best estimate of future

demographic experience of the plan participants.Given the assumptions selected, Section IV of this

report has been prepared in accordancewith the requirementsof ASC 960.

Actuarial Standard of Practice No. 51 ("ASOP 51" ) applies to funding calculations such as those

presented in this report and requires certain disclosures of potential risks. See Section VIII where
we have identified, assessed and documented the risks associated within the actuarial

assumptions used in the funding report.



On the basis of the information provided to us, this report has been prepared in accordancewith

generally accepted actuarial principles and methods and we performed such tests as we considered

necessary to assure the accuracy of the results. We certify that the amounts presented in this
report have been appropriatelydetermined according to the actuarial assumptions and methods
stated herein.

The actuarial assumptions used to value the Plan for funding purposes, other than current liability
interestand mortality, were selected by the Plan's Enrolled Actuary, Robert Wright. In his opinion,
each of the actuarial assumptions used in the valuation is reasonable (taking into account the

experience of the Plan and reasonable expectations) and offer his best estimate of anticipated
experience under the Plan. The interest rate corridor and mortality table used for Current Liability
are mandated by PPA. The valuation cost method and asset valuation method were selected by
the plan sponsor and are acceptable under PPA.

Based on the foregoing, the cost results and actuarial exhibits for funding presented in this report
were determined on a consistent and objective basis in accordancewith applicableActuarial
Standards of Practice and generally accepted actuarial procedures. This report was prepared
under the supervision of Robert Wright, the plan's Enrolled Actuary, along with Matthew Staback,
both whom are members of the American Academy of Actuaries and have met the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained herein.

Respectfully submitted,

Buck Global, LLC (Buck)

\

Bob Wright, FSA, EA, MAAA

Principal, Washington DC Wealth Practice Leader

Matthew Staback, FSA, EA, MAAA, CERA, FCA
Senior Consultant, RetirementActuary
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Section I - Summary
1.1 Introduction

The DistributorsAssociation Warehousemen's Pension Trust was established effective July 18, 1956 and the
Pension Agreement has been amended from time to time since that date. The Plan was most recently amended
effective July 1, 2021 as a result of changes to the pension agreement, as referenced by the collective bargaining
agreement between the Industrial Employers and DistributorsAssociation and Warehouse Union Local 6, ILWU.

This report presents the results of the actuarial valuation of the Plan as of June 1, 2022.

1.2 Changes in Funding Status

A common measure of the funded status of the Plan is the value of the unfunded actuarial accrued liability and the
change in this amount from one year to the next. The unfunded actuarial accrued liability is the excess of the
actuarial accrued liability over the assets of the Plan. Consequently, the change in the unfunded actuarial accrued
liability is comprised of two major parts : ( 1 ) the change in the actuarial accrued liability and (2) the change in the
value of the assets. The unfunded actuarial accrued liability decreased from $60.6 million on May 31, 2021 to $57.1
million on May 31, 2022.

1. Actuarial Accrued Liability

The actuarial accrued liability decreased from $164.5 million on May 31, 2021 to $158.7 million on May 31,
2022. This decrease in the actuarial liability is primarily due to benefit payments to retirees exceeding the value
interest on the liability and the lower participant counts.

2. Assets

The actuarial value of assets decreased from $103.9 million on May 31, 2021 to $101.6 million on May 31, 2022.

During the year the actuarial value of assets experienced an investment return of 8.19%, which was more than
the assumed rate of return of 6.50%. This decrease in assets reflects the favorable return and the negative cash
flow for the plan with benefit payments and expenses exceeding the employer contributions ( including
withdrawal liability) .

-
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1.3 Funded Status Category

The Pension ProtectionAct of 2006 (PPA) requires multiemployerplans to be classified into a funded status
category each year. If the Plan is in Endangeredor Critical status, the Plan Sponsor must take some action to force
changes in benefits and /or contributionsto improve the funding of the Plan. The Trust's funded status category for
the 2022/23 plan year was certified to be Critical and Declining status. A rehabilitation plan was established in 2010
and changes to plan benefits under this rehabilitation plan were effective on October 1, 2010, with further changes
effective June 1, 2012 and July 1, 2017. The values of the plan liabilities that are shown in this report reflect these
changes.

1.4 Historical Summary

June 1, 2019 June 1, 2020 June 1, 2021 June 1, 2022

1. Normal Cost $ 969,003 $ 969,003 $ 969,003 $ 969,003

2. Actuarial Liabilities at Beginning of Year *

a. Present Value of Accrued Plan Benefit $174,989,315 $170,167,186 $164,477,547 $158,707,915
b. Present Value of Vested Accrued Plan

Benefits $173,293,623 $168,775,492 $163,946,831 $158,332,401

3. Assets at Beginning of Year :

a. Market Value $ 97,845,931 $ 93,583,322 $116,657,166 $102,851,214
b. Actuarial Value $100,925,723 $ 95,314,880 $103,923,864 $101,575,178
c. Yield on Investments during Prior Plan

Year (on market value) 1.59% 6.17% 25.99% (3.02)%

d. Yield on Investments during Prior Plan
Year (on actuarial value Net of
investment expense) 4.53% 4.57% 10.25% 8.19%

4. Unfunded Actuarial Accrued Liability
2.a. — 3.b. $ 74,063,592 $ 74,852,306 $ 60,553,683 $ 57,132,737

5. Number of Plan Members:

a. Retirees and Beneficiaries 2,332 2,314 2,294 2,241
b. Terminated Vesteds 805 790 793 745

c. Actives 683 474 368 303

d. Total 3,820 3,578 3,455 3,289

6. Annual Benefits in Pay Status $ 14,839,915 $ 14,757,304 $ 14,791,345 $ 14,719,336

2



1.5 Historical Accrued Liabilities by Membership Status

Active Terminated Vested Retired

Accrued Accrued Accrued
Date Liability Percent Liability Percent Liability Percent Total Liability

06/01 /87 $ 35,585,845 37.0 $ 5,174,985 5.4 $ 55,369,188 57.6 $ 96,130,017
06/01 /88 35,023,987 36.0 5,211,800 5.4 56,890,022 58.6 97,125,809
06/01 /891 26,367,219 32.6 4,417,316 5.5 50,072,533 61.9 80,857,068
06/01 /90 27,165,205 33.6 4,904,604 6.1 48,889,905 60.3 80,959,714
06/01 /912 46,208,497 45.4 5,501,418 5.4 50,059,065 49.2 101,768,980
06/01 /92 44,328,820 42.4 6,706,591 6.4 53,601,346 51.2 104,636,757
06/01 /93 43,857,552 41.6 8,042,345 7.7 53,439,455 50.7 105,339,352
06/01 /94° 49,577,401 42.0 9,585,592 8.1 58,906,770 49.9 118,069,763
06/01 /95 47,257,322 39.2 10,119,512 8.4 63,291,492 52.4 120,668,326
06/01 /96 44,966,072 37.3 10,929,072 9.1 64,583,648 53.6 120,478,792
06/01 /974 49,386,171 39.1 13,193,629 10.4 63,804,912 50.5 126,384,712
06/01 /985 53,911,423 38.1 14,281,466 10.1 73,403,195 51.8 141,596,064
06/01 /99 50,262,167 38.8 15,448,913 10.4 82,868,370 55.8 148,579,450
06/01 /00 46,856,103 30.7 14,701,126 9.6 91,108,632 59.7 152,665,861
06/01 /01 47,721,951 31.0 15,708,718 10.2 90,443,811 58.8 153,874,480
06/01 /02 44,203,633 28.6 18,305,151 11.8 92,398,166 59.6 154,906,950
06/01 /03 46,195,783 29.3 19,062,799 12.1 92,640,977 58.6 157,899,559
06/01 /04 44,480,507 28.2 18,746,788 11.9 94,505,824 59.9 157,733,119
06/01 /05 43,107,514 27.1 19,234,040 12.1 96,855,852 60.8 159,197,406
06/01 /06 42,474,865 26.8 18,465,692 11.7 97,365,714 61.5 158,306,271
06/01 /076 44,389,116 27.4 19,482,878 12.0 98,018,654 60.6 161,890,648
06/01 /08 44,444,464 26.4 19,966,611 11.9 103,842,042 61.7 168,253,117
06/01 /09 45,873,739 27.2 19,227,016 11.4 103,423,166 61.4 168,523,921
06/01 /10 45,957,074 26.8 18,893,996 11.0 106,894,815 62.2 171,745,885
06/01 /112 41,444,736 24.2 20,927,780 12.2 108,548,521 63.6 170,921,037
06/01 /128 38,712,076 22.1 22,431,862 12.8 114,104,928 65.1 175,248,866
06/01 /13 37,195,623 21.3 23,428,697 13.4 113,951,671 65.3 174,575,991
06/01 /149 28,600,326 17.4 22,824,463 13.9 113,228,480 68.7 164,653,269
06/01 /15 27,953,749 17.2 22,371,568 13.7 112,618,902 69.1 162,944,219
06/01 /161° 30,022,842 16.0 27,149,724 14.4 131,100,281 69.6 188,272,847
06/01 /17 28,162,308 15.3 30,322,245 16.5 125,247,880 68.2 183,732,433
06/01 /18 25,531,926 14.4 26,555,528 15.0 125,002,254 70.6 177,089,708
06/01 /19 26,931,243 15.4 24,460,140 14.0 123,597,932 70.6 174,989,315
06/01 /20 24,460,637 14.4 25,026,484 14.7 120,680,065 70.9 170,167,186
06/01 /21 20,630,449 12.5 24,754,732 15.1 119,092,366 72.4 164,477,547
06/01 /22 17,982,045 11.3 22,657,596 14.3 118,068,274 74.4 158,707,915

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed effective June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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1.6 Historical Comparison of Accrued Liability and Plan Assets

Date Accrued Liability Actuarial Value of Assets Percent

06/01 /88 $ 97,125,809 $ 92,774,289 95.5

06/01 /891 80,857,068 98,329,982 121.6

06/01 /90 80,959,714 100,913,033 125.9

06/01 /912 101,768,980 108,345,407 100.6

06/01 /92 104,636,757 106,369,800 101.7

06/01 /93 105,339,352 112,101,662 106.4

06/01 /943 118,069,763 108,345,407 91.8

06/01 /95 120,668,326 112,828,237 93.5

06/01 /96 120,478,792 119,345,924 99.1

06/01 /974 126,384,712 124,470,832 98.5

06/01 /985 141,596,064 135,705,936 95.8

06/01 /99 148,579,450 138,117,017 93.0

06/01 /00 152,665,861 138,875,837 91.0

06/01 /01 153,874,480 140,546,223 91.3

06/01 /02 154,906,950 132,632,584 85.6

06/01 /03 157,899,559 122,412,085 77.5

06/01 /04 157,733,119 123,343,030 78.2

06/01 /05 159,197,406 122,096,370 76.7

06/01 /06 158,306,271 121,139,285 76.5

06/01 /076 161,890,648 131,156,680 81.0

06/01 /08 168,253,117 134,426,135 79.9

06/01 /09 168,523,921 108,827,545 64.6

06/01 /10 171,745,885 110,698,747 64.5

06/01 /117 170,921,037 112,172,223 65.6

06/01 /128 175,248,866 104,147,028 59.4

06/01 /13 174,575,991 99,677,712 57.1

06/01 /149 164,653,269 101,691,488 61.8

06/01 /15 162,944,219 102,608,081 63.0

06/01 /1610 188,272,847 105,241,159 55.9

06/01 /17 183,732,433 102,265,125 55.7

06/01 /18 177,089,708 103,525,429 58.8

06/01 /19 174,989,315 100,925,723 57.7

06/01 /20 170,167,186 95,314,880 56.0

06/01 /21 164,477,547 103,923,864 63.2

06/01 /22 158,707,915 101,575,178 64.0

1 Interest rate assumption was increased from 6% to 8%.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for active members.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for active members.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for active s, and various assumptions changed.
6 Mortality assumption was changed, and actuarial asset method changed to 5-year smoothing of gains/losses on June 1, 2007.
7 Early Retirement Factors were changed effective October 1, 2010.
8 Pop-up provision and rule of 90 early retirement subsidy eliminated, and interest rate assumption decreased from 8.0% to 7.5%, effective

June 1, 2012.
9 Reflects transfer of liability to WCT due to employer withdrawal.

10 Interest rate assumption decreased from 7.5% to 6.5% and mortality assumption was updated effective June 1, 2016.
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Section ll - Funding
2.1 Unfunded Actuarial Accrued Liability on June 1, 2022

1. Present value of accrued benefits for retired members $ 118,068,274

2. Present value of accrued benefits for terminated vested members $ 22,657,596

3. Present value of accrued benefits for active members:

a. Retirement benefits $ 16,151,592
b. Disability benefits 557,461

c. Termination benefits 1,103,819
d. Death benefits 169,173
e. Total = a. + b. + c. + d. $ 17,982,045

4. Present value of accrued benefits on June 1, 2022 = 1. + 2. + 3.e. $ 158,707,915

5. Actuarial value of Plan assets on June 1, 2022 (see Section 3.3) $ 101,575,178

6. Unfunded Actuarial Accrued Liability on June 1, 2022 = 4. - 5. $ 57,132,737

2.2 Normal Cost

The plan benefits were frozen effective September 1, 2017. Normal Cost for the plan is the expected expense -

$969,003.

2.3 Minimum Required Contribution

1. Accumulated funding deficiency on June 1, 2022 $ 30,910,157

2. Normal cost 969,003

3. Net amortization charges/(credits) 7,156,177

4. Interest to May 31, 2023 on ( 1 )+(2 )+(3) 2,537,297

5. Preliminary minimum : ( 1 )+(2 )+(3)+(4) $ 41,572,634

6. Full funding limitation $ 119,277,305

7. Minimum required contribution on May 31, 2023 : minimum of (5) and (6) $ 41,572,634
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2.4 Funding Standard Account

Section 412 of the Internal Revenue Code, which was added by the passage of the Employee Retirement Income
Security Act of 1974 (ERISA) , requires the establishment and maintenance of a Funding Standard Account for
Plan years beginning June 1, 1976 and later. The account is kept on a Plan year basis, and it is used to
determine whether the funding standard account required by ERISA has been met as of the end of the Plan year.

Based on the Actuarial Method in use for the Distributors Association Warehousemen's Pension Trust, for a Plan

year the Funding Standard Account shall generally be adjusted by the following charges and credits :

1. Charges

a. Funding deficiency

b. Normal Cost

c. Amortization charges

d. Interest on (a) , (b) and (c) at the valuation interest rate

e. Total Charges

2. Credits

a. Contributions

b. Amortization credits

c. Interest on (a) and (b) at the valuation interest rate

d. Total Credits

3. Credit balance/(Funding deficiency) = 2.d. — 1.e.
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2.4 Funding Standard Account (continued )

The Funding Standard Account balance was zero as of 1976. Each year thereafter the account balance is
determined as total credits less total charges. An accumulated funding deficiency will exist if total charges to the
account exceed total credits as of the end of the Plan year.

The Funding Standard Account balance on May 31, 2022 is determined as follows :

1. Charges to Funding Standard Account for 2021 /2022

a. Funding deficiency as of May 31, 2021 $ 26,472,309

b. Normal Cost for Year as of June 1, 2021 969,003

c. Amortization charges attributable to benefit improvements, changes in actuarial
assumptions, and experience losses through May 31, 2021 11,038,208

d. Interest on a., b., and c. at 6.5% 2,501,169

e. Total charges for Plan year ended May 31, 2022 $ 40,980,689

2. Credits to Funding Standard Account for 2021 /2022

a. Contributions for the year ended May 31, 2022 $ 5,218,217

b. Amortization credits attributable to changes in actuarial assumptions and
experience gains through May 31, 2021 4,399,430

c. Interest on a. and b. at 6.5% 452,885

d. Total credits for Plan year ended May 31, 2022 $ 10,070,532

3. Funding Standard Account Balance on May 31, 2022

a. Credit balance/(Funding Deficiency) as of May 31, 2022 = 2.d. — 1.e. $ (30,910,157)

Since the plan is in Critical and Declining status and has a rehabilitation plan, no excise tax is imposed as a result
of the funding deficiency.

2.5 Full Funding Limitation

Section 404 of the Internal Revenue Code, as modified by Section 412, limits the maximum deductible amount for
a taxable year to the full funding limitation. The determination of the full funding limitation was revised by the
Omnibus Budget Reconciliation Act of 1987 to be the lesser of two amounts, the second of which was
subsequently eliminated effective for Plan years beginning in 2004.

The Retirement Protection Act of 1994 (RPA '94) provides that the full funding limit will not be less than an
amount necessary to reach a funded percentage of 90% of current liability. Section 413(C )(6) of the Code
provides that multi-employer plans are subject to this limitation, and it is compared to "anticipated" contributions
for the year. If the full funding limitation is greater than anticipated contributions, then all actual employer
contributions, even if greater than anticipated contributions, will be deductible by the employers contributing to the
Plan. Specific guidance does not appear to be provided in the Code or IRS Regulations concerning the
determination of anticipated contributions, other than the determination must be reasonable.

Under the plan's actuarial cost method, the full funding limitation is defined by Section 412 of the Internal
Revenue Code as the excess at the end of the plan year of (a ) unit credit accrued liability over (b) the lesser of
market value and actuarial value of plan assets.
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2.5 Full Funding Limitation (continued )

The full funding limitation for the plan year ending May 31, 2022 is as follows :

Minimum
Required

Contribution

1. Accrued Liability Full Funding Limit:

a. Actuarial accrued liability using unit credit cost method $ 158,707,915

b. Unit credit normal cost for the year $ 969,003

c. i. Lesser of market value and actuarial value of asset $ 101,575,178

ii. Credit balance 0

iii. Plan assets = i. — ii. $ 101,575,178

d. Interest at 6.5% on a. + b. - c.iii. to end of year $ 3,776,613

e. Accrued Liability Full Funding Limit = a. + b. - c.iii. + d. $ 61,878,353

2. Minimum full funding limitation (under RPA '94) :

a. Current liability $ 244,069,844

b. Liability for benefits accruing during the year 969,0031

c. Expected release of current liability during the year 15,460,484

d. Expenses included in normal cost 969,003

e. Interest at 2.23% on a. + b. —c. —d. to end of year 5,097,989

f. Projected end of year current liability = a. + b. — c. — d. + e. $ 233,707,349

g. 90% of current liability at end of year $ 210,336,614

h. Actuarial value of assets $ 101,575,178

i. Expected benefit payments during the year $ 15,587,644

j. Interest at 6.5% on h. — d. to end of year less half year's interest on i. $ 6,040,778

k. End of year actuarial value of assets= h. + j. — d. — i. $ 91,059,309

I. Minimum full funding limitation = g. — k. not less than zero $ 119,277,305

3. Full funding limitation = maximum of 1.e. and 2.1. $ 119,277,305

1 Includes expenses of $969,003
8



2.6 Twenty Year Projections

Projection Assumptions

Assets

The actuarial value of assets is $101,575,178 as of June 1, 2022. This actuarial value is determined as the
market value adjusted to recognize gains and losses over a 5-year period. In future years, for purposes of the
cash flow projections, the market value of asset is increased by anticipated contributions ( including withdrawal
liability payments) , decreased by anticipated expenses, decreased by anticipated benefit payments, and
increased by anticipated investment income at an assumed annual rate of 6.5%.

Population

Participation and benefits were frozen effective September 1, 2017. However, contributions by employers are
made to the plan on behalf of employees covered by the collective bargaining even if those employees are
not participating in the plan. The number of employees on whose behalf contributions are being made is
assumed to remain constant throughout the projection period.

Contributions

The expected contribution level for 2022/23 is $5.1 million, consisting of employer contributions of $3.6 million
and withdrawal liability payments of $1.5 million (due to several employers paying off their withdrawal liability
in a lump sum) . Employer contributions are assumed to remain at the same level in subsequent years. Annual
withdrawal liability payments are projected based on the payment schedules for the employers currently
making those payments. The withdrawal liability payments are projected to be $1.5 million in the 2023/24
plan year and are expected to remain at that level through the 2026/27 plan year, and then reducing gradually
to approximately $41,000 in 2031 /2032 plan year before being fully paid during the 2041 /42 plan year.

Plan Changes

None.

OtherActuarial Assumptions

The other actuarial assumptions utilized for the projections are the same as those utilized for the June 1, 2022
actuarial valuation, which are described in Section VI.

In reviewing the enclosed projections, it should be recognized that there are usually differences between
anticipated and actual financial results, because future events frequently do not occur as expected. These
differences may be material and, consequently, we can express no assurance that the values projected will
materialize.
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2.6 Twenty Year Projections (continued )

Projected amounts available to fund the unfunded actuarial accrued liability
(dollar amounts in thousands)

Net Amount
Interest on Available to

Total Unfunded Fund the
Pension/ Pension Medical Mid-Year Accrued Unfunded

Plan Medical Trust Trust Normal Liability Liability
Year Contribution Contribution Contribution Cost Expenses Mid-Year (Mid-Year)

2022-23 $ 5,101 $ 5,101 $ 0 $ 0 $ 1,000 $ 3,599 $ 502
2023-24 5,131 5,131 0 0 1,000 3,532 600
2024-25 5,131 5,131 0 0 1,000 3,399 733
2025-26 5,122 5,122 0 0 1,000 3,259 863
2026-27 5,108 5,108 0 0 1,000 3,346 763
2027-28 3,850 3,850 0 0 1,000 3,296 (445 )

2028-29 3,718 3,718 0 0 1,000 3,325 (607 )

2029-30 3,718 3,718 0 0 1,000 3,364 (647 )

2030-31 3,713 3,713 0 0 1,000 3,406 (694 )

2031-32 3,658 3,658 0 0 1,000 3,452 (794 )

2032-33 3,658 3,658 0 0 1,000 3,503 (846 )

2033-34 3,658 3,658 0 0 1,000 3,558 (901 )

2034-35 3,658 3,658 0 0 1,000 3,617 (959 )

2035-36 3,658 3,658 0 0 1,000 3,679 ( 1,021 )

2036-37 3,658 3,658 0 0 1,000 3,745 ( 1,088 )

2037-38 3,658 3,658 0 0 1,000 3,816 ( 1,159 )

2038-39 3,658 3,658 0 0 1,000 3,891 ( 1,234 )

2039-40 3,658 3,658 0 0 1,000 3,996 ( 1,338 )

2040-41 3,620 3,620 0 0 1,000 4,153 ( 1,532 )

2041-42 3,617 3,617 0 0 1,000 4,316 ( 1,699 )

2042-43 3,617 3,617 0 0 1,000 4,484 ( 1,867 )

Footnote: Net amount available to reduce the Unfunded Actuarial Accrued Liability is :

1. Contributions, less

2. Normal Cost, less

3. Expenses, less

4. Interest paid on the Unfunded Actuarial Accrued Liability
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2.6 Twenty Year Projections (continued )

Projection of Trust Fund for Plan Years 2022-2023 through 2041-2042

(dollar amounts in thousands )

Total End of End of
Pension Projected Year Year

Plan Trust Benefit Fund Market Actuarial
Year Contribution Expenses Payments Earnings Value Value

2022-23 $ 5,101 $ 1,000 $ 15,588 $ 6,318 $ 97,682 $ 96,864
2023-24 5,131 1,000 15,488 5,986 92,311 92,933
2024-25 5,131 1,000 15,257 5,644 86,829 88,953
2025-26 5,122 1,000 14,910 5,299 81,340 81,340
2026-27 5,108 1,000 14,541 4,953 75,861 75,861
2027-28 3,850 1,000 14,128 4,570 69,153 69,153
2028-29 3,718 1,000 13,670 4,145 62,346 62,346
2029-30 3,718 1,000 13,209 3,717 55,571 55,571
2030-31 3,713 1,000 12,738 3,291 48,838 48,838
2031-32 3,658 1,000 12,282 2,867 42,080 42,080
2032-33 3,658 1,000 11,760 2,444 35,421 35,421
2033-34 3,658 1,000 11,255 2,027 28,852 28,852
2034-35 3,658 1,000 10,721 1,617 22,406 22,406
2035-36 3,658 1,000 10,204 1,215 16,074 16,074
2036-37 3,658 1,000 9,665 821 9,888 9,888
2037-38 3,658 1,000 9,090 437 3,892 3,892
2038-39 3,658 1,000 8,542 65 (1,927) (2,313 )
2039-40 3,658 1,000 8,041 (297 ) (7,608 ) (9,130 )
2040-41 3,620 1,000 7,534 (652 ) (13,174) (15,808 )
2041-42 3,617 1,000 7,053 (998 ) (18,608) (22,330 )

Footnote: End of year market value is determined as :

1. Previous year's fund level, plus
2. Employer contributions, less

3. Expenses, less

4. Total benefit payments, plus
5. Fund interest
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2.6 Twenty Year Projections (continued )

Projected unfunded actuarial accrued liability at End of Year
(dollar amounts in thousands )

Unfunded
Actuarial Actuarial Actuarial

Plan Accrued Value of Accrued
Year Liability Assets Liability

2022-23 $ 152,938 $ 96,864 $ 56,074
2023-24 146,895 92,933 53,962
2024-25 140,698 88,953 51,745
2025-26 134,456 81,340 53,116
2026-27 128,190 75,861 52,329
2027-28 121,942 69,153 52,789
2028-29 115,761 62,346 53,415
2029-30 109,654 55,571 54,083
2030-31 103,636 48,838 54,799
2031-32 97,698 42,080 55,618
2032-33 91,912 35,421 56,491
2033-34 86,272 28,852 57,420
2034-35 80,816 22,406 58,410
2035-36 75,538 16,074 59,464
2036-37 70,475 9,888 60,587
2037-38 65,675 3,892 61,782
2038-39 61,128 (2,313 ) 63,441
2039-40 56,803 (9,130 ) 65,933
2040-41 52,720 (15,808) 68,529
2041-42 48,868 (22,330 ) 71,198

Observations

The plan's assets and liabilities are both projected to decrease over time. The plan is projected to remain solvent
through the 2037/38 plan year where the plan unfunded actuarial accrued liabilities equal $61.8 million.
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2.7 Funded Status Category

Under the Pension Protection Act of 2006 (PPA) , the Trust will be classified each year into one of the following
funded status categories ( it has been common to also refer to the categories with a color as noted below) :

Critical and Declining

A plan falls into this category if it meets the conditions for Critical status and is projected to become insolvent
in 15 (or 20 years if certain demographic thresholds are met) .

Critical (Red)

A plan falls into this category if it meets one of several conditions relating to the funded percentage of the plan
(generally 65% or below) and whether the plan is projected to have a funding deficiency in the Funding
Standard Account or inadequate assets to pay benefits over the next three to six years.

Seriously Endangered (Orange )

A plan falls into this category if it is not in Critical status, and its funded percentage is less than 80% and the
plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

Endangered (Yellow)

A plan falls into this category if it is not in Critical status and if either its funded percentage is less than 80% or
the plan is projected to have a funding deficiency in the Funding Standard Account within the next six years.

None of the above (also referred to as Green )

Plans that fall into a category other than Green will need to either establish a "funding improvement plan" or a
"rehabilitation plan" that could include an increased contribution schedule or an adjustment to the benefit accruals
to improve the plan's status by a defined amount over a 10-year period.

The Trust was certified to be in Critical and Declining status for the 2022/23 plan year based on estimated
liabilities as of June 1, 2022 and unaudited assets as of June 1, 2022.

A rehabilitation plan was established in 2010 after the plan was first certified to be in Critical status. This
rehabilitation plan provided additional increases in contributions beyond the end of the then current bargaining
agreement and, effective October 1, 2010, the reduction of certain early retirement subsidies on all accrued
benefits not yet in payment. Effective June 1, 2012, the pension agreement was amended to include for additional
increases in contributions through July 1, 2017, the elimination of the rule of 90 early retirement subsidy and the
pop-up payment form for benefits not already in payment as of June 1, 2012, and an increase in the benefit
accrual from $35 per month to $45 per month starting January 1, 2017. The rehabilitation plan also included
contribution increases that are now at $5.25 per hour. In 2017, the rehabilitation plan was updated to freeze all
benefits. This rehabilitation plan still projects that the plan will become insolvent by 2039.
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2.8 Unfunded Actuarial Liability Bases

Date of First Years Outstanding Amortization
Charge or Initial Remaining in Balance at Charge or

Credit Amount Funding Period 6/1 /2021 Credit

A. Amortization Charges
Plan Amendment June 1,1994 $ 6,647,370 2 $ 1,007,529 $ 519,621
Plan Amendment June 1,1997 1,913,880 5 651,779 147,269
Plan Amendment June 1,1998 5,890,128 6 2,325,168 450,992
Plan Amendment June 1,2003 1,810,413 11 1,109,819 135,527
Assumption Change June 1,2007 1,815,895 15 1,340,251 133,840
Plan Amendment June 1,2007 1,096,592 15 809,363 80,825
Experience Loss June 1,2008 4,070,455 1 420,823 420,823
Experience Loss June 1,2009 33,057,099 2 5,353,948 2,761,238
Experience Loss June 1,2011 1,358,526 4 504,193 138,193
Assumption Change June 1,2012 7,415,261 5 3,321,364 750,456
Experience Loss June 1,2012 11,671,623 5 5,227,829 1,181,218
Experience Loss June 1,2013 7,130,586 6 3,707,627 719,135
Assumption Change June 1,2016 28,423,415 9 20,120,802 2,838,412
Experience Loss June 1,2016 1,462,152 9 1,035,050 146,013
Experience Loss June 1,2017 214,765 10 164,199 21,447
Experience Loss June 1,2019 4,181,229 12 3,628,067 417,545
Experience Loss June 1,2020 1,758,988 13 1,608,780 175,656
Assumption Change June 1,2022 440,844 15 440,844 44,023
Total Charges $ 52,777,435 $ 11,082,233

B. Amortization Credits
Experience Gain June 1, 2010 $ 1,298,977 3 $ 374,663 $ 132,831
Plan Amendment June 1, 2011 2,301,337 4 854,090 234,096
Plan Amendment June 1, 2012 5,129,449 5 2,297,524 519,122
Experience Gain June 1, 2014 12,266,525 7 7,201,516 1,232,923
Experience Gain June 1, 2015 1,747,083 8 1,134,949 175,025
Assumption Change June 1, 2017 2,770,473 10 2,132,512 278,538
Experience Gain June 1, 2018 2,142,723 11 1,752,217 213,976
Assumption Change June 1, 2018 1,325,919 11 1,084,271 132,408
Assumption Change June 1, 2019 497,106 12 431,340 49,642
Assumption Change June 1, 2020 962,314 13 880,140 96,098
Experience Gain June 1, 2021 4,289,228 14 4,111,857 428,330
Assumption Change June 1, 2021 892,033 14 855,145 89,080
Experience Gain June 1, 2022 3,444,631 15 3,444,631 343,987
Total Credits $ 26,554,855 $ 3,926,056
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Section III - Assets

3.1 Statement of Changes in Net Assets

Market Value

1. Net assets as of June 1, 2021 $ 116,657,166

2. Additions :

a. Employer contributions $ 3,573,379
b. Withdrawal liability 1,644,838
c. Interest and dividend income 1,644,741

d. Net appreciation on assets and other income (4,767,024)

e. Total additions $ 2,095,934

3. Deductions:

a. Benefits paid $ 14,694,298
b. Investment expenses 246,879
c. Administrative and other expenses 960,709

d. Total deductions $ 15,901,886

4. Net additions = 2. - 3. $ (13,805,952)

5. Net assets as of May 31, 2022 = 1. + 4. $ 102,851,214
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3.2 Adjusted Actuarial Value of Assets

For actuarial valuation purposes, upper and lower dollar limits are applied to the adjusted actuarial value of
assets. The upper limit is 120% of market value, and the lower limit is 80% of market value.

For purposes of the June 1, 2022 actuarial valuation, we have determined the adjusted actuarial value of assets
as follows :

Market Value

1. Market value of assets as of May 31, 2022 $ 102,851,214

2. Calculation of gain/loss recognition deferred to future years

Year Actual Expected Percent Amount
Ending Return Return Difference Deferred Deferred

2022 $ (3,369,162) $ 7,248,860 $ (10,618,022) 80% $ (8,494,418)

2021 24,175,560 6,047,674 18,127,886 60% 10,876,732

2020 5,728,187 6,040,396 (312,209) 40% (124,884)

2019 1,585,330 6,492,302 (4,906,972) 20% (981,394)

$ 1,276,036

3. Preliminary actuarial value of assets = 1. - 2. $ 101,575,178

4. 80% of market value of assets = .8 x 1. $ 82,280,971

5. 120% of market value of assets = 1.2 x 1. $ 123,421,457

6. Adjusted actuarial value of assets as of May 31, 2022 =

3., but not less than 4. nor more than 5. $ 101,575,178
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3.3 Net Fund Yield

The following schedule, derived from the Trust financial statements provided to us by the Association, develops
the excess of actual to assumed fund yield on a market value basis by individual income ( loss) and expense items
realized in the Pension Trust fund on a market value basis during the Trust year ended May 31, 2022.

Source Amount Rate

1. Interest and dividend income $ 1,644,741 1.48%

2. Net gains ( losses) $ (4,767,024) (4.28)%

3. Investment expenses $ (246,879) (0.22)%

4. 2020/21 net fund yield (market value basis) = ( 1 ) + (2 ) + (3) $ (3,369,162) (3.02)%

5. Average fund assets for 2021 /22 (market value basis) $ 111,438,771
-

Note: All transactions are assumed to occur on the average at the middle of the year.
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3.4 Historical Comparison of Employer Contributions and Benefit Payments

Employer Pension Excess of Contributions over
Plan Year Contributionsl Benefit Payments Benefit Payments

1987 /88 $ 5,762,515 $ 7,609,068 $ (1,846,553)

1988 /89 128,061 7,536,276 (7,408,215)

1989 /90 36,644 7,477,146 (7,440,502)

1990 /91 45,149 7,593,259 (7,548,110)

1991 /92 2,475,454 7,723,319 (5,247,865)

1992 /93 1,657,741 8,017,747 (6,360,006)

1993 /94 4,602 8,305,095 (8,300,493)

1994 /95 4,547,105 8,305,095 (4,252,207)

1995 /96 4,176,952 9,517,256 (5,340,304)

1996 /97 3,799,648 9,655,955 (5,856,307)

1997 /98 3,181,914 9,816,808 (6,634,894)

1998 /99 4,470,154 10,140,158 (5,670,004)

1999 /00 3,876,591 11,463,853 (7,587,262)

2000/01 4,185,746 12,222,411 (8,036,665)

2001 /02 3,516,121 12,644,796 (9,128,675)

2002/03 3,429,311 12,866,647 (9,437,336)

2003/04 5,121,903 12,834,128 (7,712,225)

2004/05 5,159,426 12,982,706 (7,823,280)

2005/06 5,943,457 13,200,522 (7,257,065)

2006/07 6,818,444 13,261,370 (6,442,926)

2007/08 6,193,980 13,639,598 (7,447,618)

2008/09 6,605,086 13,875,260 (7,270,174)

2009/10 5,163,631 13,837,441 (8,673,810)

2010/11 8,943,540 14,003,418 (5,059,878)

2011 /12 8,885,766 14,351,622 (5,465,856)

2012/13 10,332,909 14,584,696 (4,251,787)

2013/14 6,967,616 14,653,492 (7,685,876)

2014/15 7,030,013 14,809,965 (7,779,952)

2015/16 12,924,685 15,021,928 (2,097,243)

2016/17 6,472,736 15,153,865 (8,681,129)

2017/18 11,704,036 15,282,821 (3,578,785)

2018/19 8,719,551 14,999,266 (6,279,715)

2019/20 5,672,624 14,788,668 (9,116,044)

2020/21 14,549,341 14,745,640 (196,299)

2021 /22 5,218,217 14,694,298 (9,476,081)

1 Beginning with the 1988/89 Plan Year and continuing through the 1993/94 Plan Year, a portion (or all) of the employer contributions were
made to the Pensioners Hospital and Medical Trust pursuant to the provisions of the Pension Agreement. Contributions in the 2003/04 plan
year and later include withdrawal liability payments.
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3.5 Summary of Assets

Rate of Return on
Date Market Value Book Value Actuarial Value Actuarial Value Basis

5/31 /86 $ 90,447,106 $ 75,070,111 $ 82,758,609 24.49

5/31 /87 100,774,242 85,788,595 93,281,419 14.99

5/31 /88 94,506,902 91,041,676 92,774,289 2.12

5/31 /89 101,099,218 95,560,745 98,329,982 15.33

5/31 /90 102,037,152 99,788,913 100,913,033 11.21

5/31 /91 105,693,652 99,157,184 102,425,418 9.91

5/31 /92 111,214,679 101,524,920 106,369,800 9.85

5/31 /93 118,440,987 105,762,337 112,101,662 12.40

5/31 /94 111,287,922 105,402,891 108,345,407 4.77

5/31 /95 118,953,440 106,703,033 112,828,237 8.75

5/31 /96 124,950,648 113,741,200 119,345,924 11.28

5/31 /97 130,427,097 118,514,567 124,470,832 9.99

5/31 /98 141,971,172 129,440,700 135,705,936 15.30

5/31 /99 143,309,073 132,924,960 138,117,017 6.54

5/31 /00 142,599,131 135,152,542 138,875,837 6.62

5/31 /01 144,126,405 136,966,041 140,546,223 6.58

5/31 /02 130,032,596 135,232,572 132,632,584 1.32

5/31 /03 119,050,524 125,773,645 122,412,085 (0.12)

5/31 /04 124,987,845 121,698,214 123,343,030 7.88

5/31 /04 126,190,797 118,001,943 122,096,370 6.08

5/31 /06 126,203,158 116,075,412 121,139,285 5.90

5/31 /071 140,270,787 121,665,935 131,156,680 14.51

5/31 /08 131,028,671 N/A 134,426,135 9.19

5/31 /09 90,689,621 N/A 108,827,545 ( 13.43 )

5/31 /10 92,248,956 N/A 110,698,747 10.99

5/31 /11 104,322,735 N/A 112,172,223 7.02

5/31 /12 96,660,771 N/A 104,147,028 (1.41 )

5/31 /13 104,962,420 N/A 99,677,712 0.74

5/31 /14 106,823,026 N/A 101,691,488 11.34

5/31 /15 103,927,286 N/A 102,608,081 9.95

5/31 /16 99,980,839 N/A 105,241,159 5.71

5/31 /17 99,863,554 N/A 102,265,125 6.80

5/31 /18 103,390,300 N/A 103,525,429 5.98

5/31 /19 97,845,931 N/A 100,925,723 4.53

5/31 /20 93,583,322 N/A 95,314,880 4.57

5/31 /21 116,657,166 N/A 103,923,864 10.25

5/31 /22 102,851,214 N/A 101,575,178 8.19

1 Actuarial value of assets was changed effective June 1, 2007 from the average of book value and market value of assets to market value
adjusted to recognize gains and losses over 5 years.
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Section IV - Accounting
4.1 Statement of Accumulated Plan Benefits and Assets

For the purpose of complying with the provisions of ASC 960, the following statement of Accumulated Plan
Benefits as of June 1, 2021 and June 1, 2022 is provided:

June 1, 2022 June 1, 2021

Actuarial present value of Accumulated Plan benefits:

Vested benefits:

Participants currently receiving payment $ 118,068,274 $ 119,092,366

Other participants 40,264,127 44,854,465

$ 158,332,401 $ 163,946,831

Non -vested benefits: 375,514 530,716

Total actuarial present value of accumulated Plan benefits $ 158,707,915 $ 164,477,547

Plan assets at market value 102,851,214 116,657,166

The assumed annual rate of return used in determining the actuarial present value of accumulated Plan benefits
was 6.50%.

4.2 Statement of Change in the Present Value of Accumulated Plan Benefits

Actuarial present value of Accumulated Plan benefits at June 1, 2021 $ 164,477,547

Increase(decrease) during the year attributable to :

Increase for interest due to the decrease in the discount period $ 10,220,994

Liability Transfer 0

Assumption changes 440,844

Plan amendments 0

Benefits accumulated ( 1,737,172)

Benefits paid (14,694,298)

Net increase(decrease) $ (5,769,632)

Actuarial present value of Accumulated Plan benefits at June 1, 2022 $ 158,707,915
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Section V - Census Data

5.1 Source of Data

The participant data was provided to us by the Industrial Employers and Distributors Association and consisted of
both listings and electronic data files. The items on the electronic files utilized for valuation purposes included,
among other information, dates of birth and employment, months of benefit service credit and accrued benefit,
and months of service credit since the plan freeze. The participant data on both the electronic files and listings
was segregated into various groups depending on each participant's status in the Plan as of May 31, 2022.
The Plan was amended effective June 1, 1985 to provide that Credited Service include service rendered by a

participant between ages 25 and 30 prior to June 1, 1976. The Plan was amended again on June 1, 1992 to
provide that Credited Service include service rendered by a participant between ages 21 and 25 prior to June 1,
1985. Data reflecting the actual service rendered by participants during these periods was unavailable. In order to
account for this service, we have assumed that each such participant earned a number of months of service equal
to 80% of the maximum number he could have earned based on his date of birth and the date he entered the
industry. The estimated average accrued monthly benefits in items B(2 ) and B(3) below have been calculated
using this assumption concerning service prior to June 1, 1985.
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5.2 Membership Statistics

1. Summary of Plan Membership on June 1, 2022

a. Active Plan members

i. Fully vested 265

ii. Not vested 38

iii. Total = i. + ii. 303

b. Terminated vested members 745

c. Retired members 1,726

d. Beneficiaries receiving payments 515

e. Total Plan membership = a.iii. + b. + c. + d. 3,289

2. Profile of Age and Average Benefits of Active Plan Members, as of June 1, 2022

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

18 - 24 0 $ 0.00

25 - 29 12 61.87

30 - 34 23 112.68

35 - 39 19 331.56

40 - 44 17 358.28

45 - 49 22 484.79

50 - 54 50 507.84

55 - 59 66 575.02

60 - 64 46 861.37

65 and up
48 1,001.58

303 585.58

Average age of 53.30 years

3. Profile of Age and Average Benefits of Terminated Members, as of June 1, 2022

EstimatedAverageAccrued
Age Last Birthday Number Monthly Benefit

Under 30 2 $ 148.13

30 — 35 12 176.01

35 - 39 18 278.29

40 - 44 71 343.74

45 - 49 76 377.42

50 - 54 100 408.37

55 - 59 144 483.55

60 - 64 164 443.36

65 and up 158 271.66
745 384.71

Average age of 57.40 years
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5.2 Membership Statistics (continued )

4. Profile of Age and Average Benefits of Retired Members and Beneficiaries receiving payment
as of June 1, 2022

Estimated AverageAccrued
Age Last Birthday Number Monthly Benefit

Under 50 6 $ 352.30

50 - 54 6 548.92
55 - 59 24 485.26

60 - 64 68 609.85

65 - 69 338 602.53

70 - 74 476 619.49

75 - 79 471 580.36

80 - 84 424 539.23

85 - 89 240 464.27

90 and up 188 298.60

2,241 547.35

Average age of 77.46 years
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5.3 Historical Average Age and Accrued Benefits for Active and Retired Plan
Members

Active Members' Retired Members

Date Average Age Accrued Monthly Benefit AverageAge Accrued Monthly Benefit

06/01 /87 44.5 $ 143.53 72.7 $ 221.34
06/01 /88 44.6 151.13 72.7 221.00
06/01 /89 43.9 152.68 72.9 220.75
06/01 /90 42.7 141.19 73.1 221.00
06/01 /91 42.2 272.282 73.3 221.80
06/01 /92 42.0 278.65 73.4 235.60
06/01 /93 42.2 286.58 73.6 238.86
06/01 /94 42.9 376.183 73.6 248.62
06/01 /95 43.7 399.65 73.6 262.73
06/01 /96 44.6 421.80 74.0 270.72
06/01 /97 45.1 481.364 74.2 277.09
06/01 /98 45.7 553.325 74.1 288.13
06/01 /99 44.9 461.25 74.1 312.92
06/01 /00 43.6 294.20 74.1 340.58
06/01 /01 43.3 382.72 74.2 353.14
06/01 /02 43.5 378.31 74.6 374.07
06/01 /03 43.9 379.07 74.6 384.22
06/01 /04 45.1 444.22 74.8 402.07
06/01 /05 45.2 458.44 74.6 419.35
06/01 /06 45.3 468.90 74.8 422.12
06/01 /07 43.2 398.48 74.8 431.41

06/01 /08 43.3 382.30 74.7 429.74
06/01 /09 44.1 409.61 74.8 436.27
06/01 /10 44.8 457.78 74.7 451.77
06/01 /11 45.9 449.47 74.8 460.79
06/01 /12 46.8 444.09 74.9 467.50
06/01 /13 47.9 462.63 75.1 473.87
06/01 /14 47.1 416.29 75.3 482.09
06/01 /15 47.0 396.34 75.5 490.16
06/01 /16 46.1 379.23 75.7 502.16
06/01 /17 45.1 353.58 75.7 510.70
06/01 /18 45.6 376.50 76.2 524.24
06/01 /19 47.4 423.68 76.6 530.30
06/01 /20 50.7 532.18 76.9 531.45
06/01 /21 52.4 561.93 77.4 537.32
06/01 /22 53.3 585.58 77.5 547.35

1 Includes Plan 1 members only.
2 Benefit level for service prior to June 1, 1991 increased to $25 per month for all active members.
3 Benefit level for service prior to June 1, 1991 increased to $30 per month for all active members as of June 1, 1994.
4 Benefit level for service prior to June 1, 1991 increased to $34 per month for all active members as of June 1, 1999.
5 Benefit level for service prior to June 1, 1991 increased to $40 per month for all active members as of June 1, 1999.
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5.4 Historical Number of Plan Members by Status

Active Terminated Vestedl Retired

Date Number Percent Number Percent Number Percent Total

06/01 /86 4,346 58.2 528 7.1 2,591 34.7 7,465
06/01 /87 4,073 56.2 570 7.9 2,601 25.9 7,244
06/01 /88 3,8242 54.6 556 7.9 2,627 27.5 7,007
06/01 /89 3,888 54.6 607 8.5 2,627 36.9 7,122
06/01 /90 4,156 55.8 682 9.2 2,602 54.1 7,440
06/01 /91 4,057 54.6 762 10.3 2,604 35.1 7,423
06/01 /92 3,894 53.1 818 11.2 2,616 35.7 7,328
06/01 /93 3,592 50.8 877 12.4 2,598 36.8 7,067
06/01 /94 3,169 46.8 963 14.2 2,635 39.0 6,767
06/01 /95 2,839 43.8 976 16.1 2,663 41.1 6,478
06/01 /96 2,483 40.3 1,013 16.4 2,671 43.3 6,167
06/01 /97 2,265 38.2 1,044 17.6 2,617 44.2 5,926
06/01 /98 2,079 36.5 1,017 17.8 2,602 45.7 5,698
06/01 /99 2,253 28.3 984 16.7 2,653 45.0 5,890
06/01 /00 2,392 28.6 1,112 18.0 2,688 43.4 6,192
06/01 /01 2,597 41.1 1,051 16.6 2,674 42.3 6,322
06/01 /02 2,438 39.8 1,098 17.9 2,593 42.3 6,129
06/01 /03 2,441 40.4 1,092 18.1 2,508 41.5 6,041
06/01 /04 1,973 36.1 1,028 18.8 2,462 45.1 5,463
06/01 /05 1,827 34.8 1,001 19.1 2,424 46.1 5,252
06/01 /06 1,729 33.9 915 17.9 2,457 48.2 5,101
06/01 /07 2,083 38.7 902 16.8 2,399 44.5 5,384
06/01 /08 2,155 38.5 870 15.6 2,565 45.9 5,590
06/01 /09 2,024 37.7 806 15.0 2,539 47.3 5,369
06/01 /10 1,845 35.7 768 14.9 2,551 49.4 5,164
06/01 /11 1,568 30.5 1,013 19.7 2,554 49.8 5,135
06/01 /12 1,438 28.3 1,004 20.0 2,589 51.4 5,031
06/01 /13 1,270 26.1 1,035 21.2 2,569 52.7 4,874
06/01 /14 1,075 23.2 1,012 21.9 2,543 54.9 4,630
06/01 /15 1,093 23.8 972 21.2 2,521 55.1 4,586
06/01 /16 1,023 23.0 936 21.0 2,492 56.1 4,451
06/01 /17 1,012 23.2 950 21.7 2,407 55.1 4,369
06/01 /18 837 20.5 890 21.8 2,361 57.7 4,008
06/01 /19 683 17.9 805 21.1 2,332 61.0 3,820
06/01 /20 474 13.2 790 22.1 2,314 64.7 3,578
06/01 /21 368 10.6 793 23.0 2,294 66.4 3,455
06/01 /22 303 9.2 745 22.7 2,241 68.1 3,289

1 Includes beneficiaries of participants who died before retirement with deferred vested benefits.
2 Includes members under age 21.
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Section VI - Assumptions and Methods

6.1 Actuarial Methods

Actuarial Cost Method

The actuarial cost method is the Unit Credit Actuarial Cost Method as specified in Section 10.02(a ) of the Pension
Agreement.

Under this cost method, the actuarial valuation each year determines the actuarial present value, as of the
valuation date, of all future benefits expected to be paid from the Trust Funds under the Plan and attributable to
pension benefits accrued prior to the valuation date, including retirement, disability, termination, and death
benefits. This present value of accrued benefits for retired lives, terminated vested lives, and current active
members is generally referred to as the Actuarial Accrued Liability.

In a similar way, the actuarial valuation determines the actuarial present value, as of the valuation date, of all
future benefits expected to be paid from the Trust Funds under the Plan and attributable to pension benefits
expected to accrue in the coming Plan year, including retirement, disability, termination, and death benefits. This
present value of expected benefit accruals for active lives, including expected plan expenses, is referred to as the
Normal Cost.

Under the Unit Credit Actuarial Cost Method, the annual contribution is normally comprised of an amount equal to
the Normal Cost, plus an amount which serves to amortize the Unfunded Actuarial Accrued Liability. The
Unfunded Actuarial Accrued Liability is determined by deducting Plan assets from the Actuarial Accrued Liability
as of the valuation date.

Valuation of Assets

The value of Trust Fund assets has been determined as the market value of assets adjusted to recognize gains
and losses (measured as the difference between actual returns and an expected return based on the valuation
interest rate at the beginning of the plan year) over a 5-year period. However, such actuarial value will not be less
than 80% nor more than 120% of fair market value.
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6.2 Actuarial Assumptions

Actuarial Standard of Practice No. 27 ("ASOP 27") provides guidance to actuaries when selecting economic

assumptions for measuring pension obligations. Actuarial Standard of Practice No. 35 ("ASOP 35" ) provides
guidance to actuaries when selecting demographic and other noneconomic assumptions for measuring pension
obligations. Under these ASOPs, for each assumption that has a significant effect on the measurement and that
the actuary has selected or advised on the selection, the actuary should disclose the information and analysis
used to support the actuary's determinationthat the assumption is reasonable for the purpose of the measurement.

All actuarial assumptions, except for Current Liability interest rate and mortality,were selected by the plan's enrolled

actuary or by the plan sponsor with the advice of the plan's enrolled actuary. Both Current Liability assumptions are

significant and mandated by law and regulation.

The economic assumption with a significant effect is the EROA, which the plan sponsor selected with the advice of
the plan's enrolled actuary. The signing actuary has used economic informationand tools provided by Buck to

suggest possible reasonable ranges for EROA without attempting to predict or select a specific best estimate rate
of return. It takes into account the duration (horizon) of investment and the target allocation of assets in the

portfolio to various asset classes. Based on the actuary's analysis, including consistency with other assumptions
used in the valuation and the percentiles generated by the spreadsheet described above, the actuary believes the
EROA does not significantly conflict with what, in the actuary's professional judgment, is reasonable for the

purpose of the measurement.

The demographic and other noneconomic assumptions that have a significant effect on the measurement are

mortality, future mortality improvement, and retirement rates, which the plan sponsor selected with the advice of
the enrolled actuary. The assumptions for mortality and future mortality improvement are based on the Society of
Actuaries most recent reports on mortality experienced under US pension plans. The assumptions for retirement
rates, are reasonable given historic gain and loss experience of the plan. The actuary has determined that these

demographic and other noneconomic assumptions, in the actuary's professional judgment, are reasonable for the

purpose of the measurement.

We believe the economic assumptions are reasonable for financial accounting purposes.The demographic
assumptions used are the same as those used for determining minimum contributions under ERISA and represent
our best estimate of future demographic experience of the plan participants.Given the assumptions selected,
Section IV of this report has been prepared in accordancewith the requirements of ASC 960.

Investment Rate of Return of Funds

6.50% per year, compounded annually, net of investment expenses.

Mortality

The mortality base table uses the Pri-2012 tables with blue collar adjustment and the mortality improvement scale
was changed from MP-2020 to MP-2021 to reflect the most recent data published by the Society of Actuaries.

For current liability, mortality is based on the RP-2014 tables rolled back to 2006 and projected with Mortality
Improvement Scale MP-2020, as described in IRS Notice 2020-85. The tables can be applied on a fully
generational or static basis.
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6.2 Actuarial Assumptions (continued )

Retirement

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual RetirementRate

18 - 54 None

55 - 57 .02

58 .03

59 .04

60 .05

61 .08

62 .50

63 - 64 .25

65 — 69 .75

70 and over 1.00

Disability

Assumed rates of disability are intended to reflect actual recent Plan experience as well as anticipated future
experience. The rates are :

Age Annual Rate of Disability

18 - 49 None

50 - 54 .005

55 - 59 .010

60 .020

61 .030

62 and older None

Turnover

Assumed rates of termination are intended to reflect actual recent Plan experience as well as anticipated future
experience.

Age Annual Termination Rate

18 - 24 .30

25 - 29 .25

30 - 34 .20

35 - 39 .15

40 - 44 .12

45 - 49 .11

50 - 54 .10

55 - 59 .08

60 - 64 .07

65 and over None
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6.2 Actuarial Assumptions (continued )

Current Liability Interest Rate

For determination of current liability for purposes of the minimum full funding limitation "floor", a 2.23% rate,
compounded annually, was used.

Loading for Expenses

Expenses are anticipated to be $1,000,000 per annum, exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit

For members not currently retired, 67% assumed to receive their benefit in the form of a life annuity and 33% are
assumed to elect a 50% joint and survivor annuity.

Spouse's Age

Husbands are assumed to be three years older than their wife.

Use of Models

Actuarial Standard of Practice No. 56 ("ASOP 56" ) provides guidance to actuaries when performing actuarial
services with respect to designing, developing, selecting, modifying, using, reviewing, or evaluating models. Buck
uses in-house and third-party software in the performance of annual actuarial valuations and projections. The
models are intended to calculate the liabilities associated with the provisions of the plan using data and

assumptions as of the measurement date under the funding rules and the accounting standard specified in this

report. Further, the models apply those funding rules and that accounting standard to the liabilities derived and
other inputs, such as plan assets and contributions, to generate this report. Buck has an extensive review process
whereby the results of the liability calculations are checked using detailed sample output, changes from year to

year are summarized by source, and significant deviations from expectations are investigated. Other funding
outputs are similarly reviewed in detail and at a high level for accuracy, reasonability and consistency with prior
results. Buck also reviews the models when significant changes are made to the software. The review is

performed by experts within the company who are familiar with applicable funding rules as well as the manner in
which the models generate their output. A separate model has been used to project the plan asset and liabilities

presented in this report as well as the funded status category under the Pension Protection Act of 2006. This
model largely uses values calculated by the valuation model. The model is reviewed and checked each year to
ensure continued accuracy.

Changes in Assumptions

The interest rate used to determine current liability decrease from 2.34% from the June 1, 2021 valuation to
2.23% for the June 1, 2022 valuation. The mortality table used to determine current liability was updated as
required under IRS regulations.

The mortality base table uses the Pri-2012 tables with blue collar adjustment and the mortality improvement scale
was changed from MP-2020 to MP-2021 to reflect the most recent data published by the Society of Actuaries.

The net impact of these changes was an increase in the actuarial accrued liability of approximately $441,000 and
an increase in the minimum required contribution of approximately $47,000.
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Section VII - Plan Provisions

Parties to Pension Plan

Industrial Employers and Distributors Association, as the collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILWU.

Subscribing Employers

Subscribing employers are those who execute a Subscription Agreement and make contributions to the Trust
thereunder.

Covered Employees

Any employee in Local 6, ILWU, collective bargaining unit of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date

June 1, 1956, executed on July 18, 1956.

LatestAgreement Date

July 1, 2017, effective through June 30, 2021.

Eligibility for Participation

Any covered employee shall be eligible to participate on the later of:

a. Age 18, or

b. the date his covered employmentcommenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service

a. Credited past service is service rendered prior to June 1, 1956 and after attaining age 21. One full year of
past service credit shall be given for each full year of covered employment prior to June 1, 1956.

b. Credited future service shall be credited to each covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21. For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years. No credited service is earned after August 31, 2017.

Vesting Service

All periods of covered employment after age 18 (age 22 if not an active participant on or after June 1, 1985 ) . In

the event of termination after completion of five years of vesting service, a Plan member shall have a vested right
to pension benefits accrued to the date of termination, with the benefits generally to commence at age 65.

Normal RetirementDate

Attainment of age 65.
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Section VII - Plan Provisions (continued )

Optional Early RetirementDate

First of any month after attainment of age 55 and completion of 15 years of Credited Service.

Normal RetirementBenefit

A monthly income payable for life, or an actuarially equivalent reduced amount payable as a 50% joint and
survivor annuity for married employees. For retirement effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial equivalent reduction for the 50% joint and survivor annuity is
determined without regard to the "pop-up" feature.

Early RetirementBenefit

The normal retirement benefit is reduced by 7% per year for the first five years and 5% per year for the next five
years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before June 1, 2012 whose age and service sum to at least 90
will receive unreduced benefits.

Disability Benefit

For covered employees who become totally and permanently disabled after fifteen years of Credited Service, an
immediate annuity equal to their full accrued pension benefit.

Death Benefit

For covered employees who are vested and die prior to retirement, their surviving spouse shall receive a life

annuity commencing when the employee would have attained age 55 (or immediately if the employee is 55 or
older) equal to one half of the accrued pension benefit at the member's date of death.

Amount of Benefits

As of the valuation date, the benefit rate is :

a. $45.00 per month per year of Credited Service rendered prior to September 1, 2017 and after January 1, 2017.

b. $35.00 per month per year of Credited Service rendered prior to January 1, 2017 and after June 1, 2012.

c. $55.00 per month per year of Credited Service rendered prior to June 1, 2012 and after June 1, 2008.

d. $50.00 per month per year of Credited Service rendered prior to June 1, 2008 and after June 1, 1991.

e. $40.00 per month per year of Credited Service rendered prior to June 1, 1991 for active members on or after
June 1, 1998.
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Section VII - Plan Provisions (continued )

Contributions

Employers contribute the following base amount per month for each employee with eighty or more hours of
service :

Effective Date Contribution

June 1, 2012 $ 753.86

July 1, 2013 $ 805.85

July 1, 2014 $ 857.84

July 1, 2015 $ 883.83

July 1, 2016 $ 909.83

Administration

The Plan is administered by the Industrial Employers and Distributors Association on behalf of the Plan Trustees.

Fund Trustee

US Bank.

Changes in Plan Provisions

None.
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures

Funding future retirementbenefits prior to when those benefits become due involvesassumptions regarding future
economic and demographicexperience.These assumptionsare applied to calculateactuarial liabilities and the
correspondingfunded status of the plan. However, to the extent future experiencedeviates from the assumptions
used, variationswill occur in these calculatedvalues. These variationscreate risk to the plan. Understandingthe risks
to the funding of the plan is important.Actuarial Standardof Practice No. 51 ("ASOP 51" ) requirescertain disclosures
of potential risks to the plan and provides useful information for intended users of actuarial reports that determine plan
contributionsor evaluate the adequacy of specified contribution levels to support benefit provisions.

UnderASOP 51, risk is defined as the potential of actual future measurementsdeviatingfrom expectedfuture
measurementsresulting from actual future experiencedeviatingfrom actuariallyassumed experience.

It is importantto note that not all risk is negative, but all risk should be understoodand accepted based on knowledge,
judgment and educated decisions. Future measurementsmay deviate in ways that produce positive or negative
financial impactsto the plan.

In the actuary's professional judgment, the following risks may reasonably be anticipated to significantly affect the
plan's future financial condition.

• Investment risk — the risk that assets will not return as expected

• Asset liability mismatch - Potential that changes in asset values are not matched by changes in the value
of liabilities

• Longevity and other demographic risk — the risk that mortality or other demographic experience will be
different from expected

• Declining active workforce — the risk that the level of active employee participation in the plan will decline,
either through fewer jobs at contributing employers or the withdrawal of employers from the plan.

The following information is provided to comply with ASOP 51 and furnish beneficial information on

potential risks to the plan. This list is not all - inclusive; it is an attempt to identify the most significant risks
and how those risks might affect the results shown in this report.

Note that ASOP 51 does not require the actuary to evaluate the ability or willingness of the plan sponsor
to make contributions to the plan. In addition, this valuation report is not intended to provide investment
advice or to provide guidance on the management or reduction of risk. Buck welcomes the opportunity to
assist in such matters as part of a separate project or projects utilizing the appropriate staff and resources
for those objectives.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued)

Assessment of Risks

• Investment return: Reduced assets mean higher unfunded liability and an acceleration of the expected time
for the insolvency of the plan. While a single year of poor returns can have a significant impact, so can an
extended period of slightly below expected returns. For example, if the trust earns 1% less than assumed
each year for ten years, actual assets would be approximately 10% lower than expected. The five-year
smoothing method used for the actuarial value of assets defers a portion of investment gain/loss in each of
the previous 5 years. If the assumed return on assets consistently overestimates the actual return on assets,
the actuarial value of assets will be consistently higher than the true market value. Consistent
underestimation of the unfunded liability can prevent the Plan from achieving anticipated funding goals.

• Asset liability mismatch : Unless assets are explicitly structured to mimic the characteristics of plan liabilities,
there is a risk that economic scenarios that affect interest rates will have a larger impact on liability than on
assets. This is because the plan liability is the discounted value of benefit payments that extend way out into
future years, i.e. have a long duration. Even relatively small changes in interest rates can have a significant
impact on plan liability; a decline in interest rates increases liability, while a rise in interest rates decreases
liability. Plan investments, on the other hand, typically have a shorter duration with respect to interest rate
changes, often holding fixed income securities with lower durations than plan liabilities, and typically
maintaining some funds in equity investments that are not as directly sensitive to interest rate changes. For
this plan, a 1% decline in the discount rate used to value funding liabilities (from 6.50% to 5.50%) would
increase the Plan's funding liabilities by approximately 8.1%. While interest rates do not change on an annual
basis as they do for single employer plans, measurements at other interest rates would be necessary if the

plan terminates or incurs a mass withdrawal of employers.

• Longevity and other demographic risk: This risk is the potential that mortality or other demographic
experience (retirement, turnover, disability) may be different than expected. As the plan is very mature and
the majority of participants are already retired, the primary risk is longevity — the risk that participants will live
longer (or shorter) than expected.

• Declining active workforce : This risk is one of the largest if not the largest issue that has caused the plan's
funded status to become critical and declining. Employers are faced with the decision of continuing to make
contributions or paying to withdraw. The decline in the workforce has largely been due to employer
withdrawals in addition to the plan being frozen. Since the plan is frozen, no new employers are allowed to
join and replenish the active workforce. Employer contributions are based on hours worked and a declining
active workforce will have the impact of the Plan potentially receiving lower contributions. Future employer
withdrawals are not assumed, but deviations can occur and have a significant effect on the pace at which the
active workforce declines.
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Section VIII Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued )

Historical Results

The following table shows selected historical values of key valuation measures. These items illustrate how actual
volatility has impacted the Plan in recent years and gives additional context to the risks described above. Further
information can be found in the actuarial valuation reports for each year.

Current
Valuation

Valuation Date 6/1 /2018 6/1 /2019 6/1 /2020 6/ 1 /2021 6/1 /2022

Liabilities and Assets
• Actuarial Accrued Liability $ 177,089,708 $ 174,989,315 $ 170,167,186 $ 164,477,547 $ 158,707,915

- Normal Cost $ 969,003 $ 969,003 $ 969,003 $ 969,003 $ 969,003
- Duration N/A 7.8 7.7 7.6 7.5
- Interest Rate 6.50% 6.50% 6.50% 6.50% 6.50%

• Market Value of Assets ( MVA ) $ 103,390,300 $ 97,845,931 $ 93,583,322 $ 116,657,166 $ 102,851,214
• Actuarial Asset Value (AVA ) $ 103,525,429 $ 100,925,723 $ 95,314,880 $ 103,923,864 $ 101,575,178
• Funded Percent ( MVA ) 58.38% 55.92% 54.99% 70.93% 64.81%

Contributions and Disbursements
• Actual Contribution for Plan Year $ 8,719,551 $ 5,672,624 $ 12,566,511 $ 5,218,217 N/A
• Disbursements Paid $ 15,849,249 $ 15,663,420 $ 15,651,057 $ 15,655,007 N/A

Growth Rates
• Actuarial Accrued Liability 4.5% 7.9% 6.2% 5.8% 6.0%
• Market Value of Assets 8.7% 1.6% 6.5% 28.9% -3.2%
• Actuarial Asset Value 6.1% 4.7% 4.8% 12.7% 8.7%

Maturity Measures
• Retiree Accrued Liability $ 125,002,254 $ 123,597,932 $ 120,680,065 $ 119,092,366 $ 118,068,274

- Percent of Total Liability 70.6% 70.6% 70.9% 72.4% 74.4%
- Non-Retiree Accrued Liability $ 52,087,454 $ 51,391,383 $ 49,487,121 $ 45,385,181 $ 40,639,641

• Contributions Minus Disbursements Paid $ (7,129,698 ) $ (9,990,796 ) $ (3,084,546 ) $ (10,436,790 ) N/A
- Percent Market Value of Assets -7.1% -10.4% -2.9% -9.5% N/A

• Ratio of Disbursements to AVA 15.3% 15.5% 16.4% 15.1% N/A
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Section VIII - Assessment of Risk - Actuarial Standard of
Practice No. 51 Disclosures (continued)

Commentaryon Plan Maturity Measures

The ratio of retired life actuarial accrued liability to total actuarial accrued liability

A mature plan will often have a ratio above 60 - 65 percent. A higher percentage will generally indicate an
increased need for asset / liability matching due to inability to absorb volatility in future returns.

The ratio ofbenefit payments to actuarial value ofassets

Higher benefit payments as a percentage of assets means the fund may need to invest in more liquid assets to
cover the benefit payments. More liquid assets may not garner the same returns as less liquid assets and
therefore increase the investment risk. As plan assets are expected to decline, the liquidation of assets to pay
benefits is likely to put a drag on investment returns.

@ 2023 Buck Global LLC. All rights reserved. Buck is a trademark of Buck Global LLC.
and/or its subsidiaries in the United States and/or other countries.
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REHABILITATION PLAN EXTENSION ELECTIONUNDER
SECTION 9702 OF AMERICAN RESCUE PLAN ACT OF 2021

TO : Internal Revenue Service

Employee Plans Compliance Unit
Group 7602

RE: Distributors Association Warehousemen's PensionTrust — Rehabilitation Extension
EIN : 94-0294755 / PN : 002
Plan Sponsor: Industrial Employers and Distributors Association

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653 -6765

The plan's actuary for the Distributors Association Warehousemen's Pensiontrust certified that, in
accordance with Internal Revenue Code Section 432(b) , the Distributors Association
Warehousemen's Pension Trust ("the Plan"), as of the beginning of the 2020 Plan year:

• Was in Critical and Declining Status for the 2020 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonablybe expected to

enable the Plan to emerge from Critical Status as required by IRC Sec. 432(e) and ERISA
305 (e) .

Under Section 9702 of the American Rescue Plan Act of2021, the Distributors Association
Warehousemen's Pension Trust elect to extend their Rehabilitation Plan five additional years from
the end of the Plan's Rehabilitation Schedule. The election was based on the 2020 Plan Year. The

plan has received approval by the Board ofTrustees to extend the Rehabilitation Plan five years and
such approval is not contingent on the resolution ofarbitration regarding the election.

December 17, 2021 ----

Date Stacey Cue

6905685.1



Rehabilitation Plan for
Distributors Association Warehousemen's Pension Trust

INTRODUCTION

The Pension Protection Act of 2006 ("PPA" ) requires the Plan Sponsor of a multiemployer
pension plan in critical status to develop a Rehabilitation Plan ("RP") that is intended to enable the

pension plan to cease to be in critical status by the end of the rehabilitation period or, if the pension
plan is not reasonablyexpected to emerge from critical status by the end of the rehabilitation period,
emerge at a later time or forestall possible insolvency. The RP must be based on reasonably
anticipated experience and on reasonable actuarial assumptions. The Distributors Association
Warehousemen'sPension Trust (the "Plan") has been in critical status since the Plan Year beginning
June 1, 2010. The rehabilitation period began on June 1, 2013 and has been scheduled to end on May
31, 2023. Previous versions of a RP have provided a combination of benefit reductions and
contribution increases that were expected to have the Plan exit Critical Status by the end of the
Rehabilitation Period.

This RP sets forth the actions to be taken by the bargaining parties and the Plan Sponsor. It
includes a schedule ofcontributions and benefit reductions (the "Schedule") . The Schedule shall also
serve as the default schedule as required by Internal Revenue Code section 432. The Schedule must
be implemented as part of collective bargaining agreements betweenthe local union and contributing
employers commencing on or after the date the schedules are provided to the bargaining parties. The
RP details the actions taken by the Plan Sponsor in developing the RP and provides annual standards
for meeting the requirementsof the RP and how it will be updated from time-to-time.

STATE OF THE INDUSTRY

The employees coveredby this Plan are primarily warehouse workers at manufacturing plants
in the San Francisco Bay Area. Over the more than 60 year life of this Plan, the manufacturing
industry in the Bay Area has been continuously shrinking as it has become economically impractical
for these types of businesses to survive in the area. Many employers have gone out of business or
moved out of the area. The number of employers contributing to the Plan and consequently the
number of employees covered by the Plan have decreased significantlyover time. There is no sign
that this trend will come to an end and certainly not any sign that the trend will reverse. There once
were more than 100 employers contributing to the Plan on behalf of more than 5,000 employees.
There are now only 14 employers contributing on behalfof approximately 450 employees. During
the past 15 years, the employeecontribution base has declined by more than 60% as some businesses
have shrunk, but mostly by employer withdrawals from the Plan. There have been no new employers
joining the plan (other than by a change in ownership of a contributing employer) in more than 20

years and no prospects ofone in the future.



PAST CHANGES

The bargaining parties have taken many steps over the past 10 years to improve the funded
status of the plan. Benefit changes include the elimination ofmost adjustablebenefits including all
subsidized early retirement benefits and a subsidized "pop -up" benefit and the reduction of the rate
of accrual of benefits. Only subsidized disability benefits and better than minimum death benefits
remain as adjustablebenefits and these add only an insignificant liability to the Plan. During the same

period, employer contribution rates have more than doubled.

ALTERNATIVES CONSIDERED

Under the PPA, a rehabilitation plan must be designed to enable a plan to emerge from critical
status by the end ofa 10-year rehabilitation period. However, if the plan sponsor of a plan determines
that the plan is not reasonablyexpected to emerge from critical status by the end of the rehabilitation

period based on reasonable actuarial assumptions and upon exhaustion of all reasonable measures,
then the plan sponsor can develop a rehabilitation plan that includes reasonable measures that are

designed to allow the plan to emerge from critical status at a later time or to forestall insolvency
(within the meaning ofERISA section 4245 ) .

The Plan Sponsor has determined that, based on reasonable actuarial assumptionsand upon
exhaustion of all reasonable measures, it would be unreasonable to conclude that the Plan would

emerge from critical status by the end of the rehabilitation period. The Plan Sponsor reached this
conclusion based on the input of the Plan's professional advisors, participating employers and the
local union, and taking into account the economic condition of the industries coveredby the Plan.

The Plan Sponsorhas noted prior and ongoing efforts to adjust benefit levels and costs, and
to pursuepossible mergerpartners. In light ofthose efforts and trend in the industry, the Plan Sponsor
and bargaining parties have agreed that this Plan cannot be stabilized and additional accruals under
this plan will add more risk to benefits already accrued by plan participants. Consequently, the best
solution is to cease benefit accruals under this Plan and fund future benefits through a different
vehicle. By freezing benefits, none of the future contributions to the Plan will be needed to fund
additional accruals of benefits. All contributions will be available to fund the underfunding and

expenses of the Plan. Since the contribution rate is being maintained, there will be additional
contributions being applied to fund the accrued benefits.

The Plan Sponsorin consultation with the bargaining parties considerednumerousalternative
combinations of benefit levels and contribution rates. After careful consideration of all of the
alternatives, the Plan Sponsorconcluded that none of the alternatives would reasonablybe expected
to enable the Plan to emerge from critical status by the end of the rehabilitation period. Rather, the
Plan Sponsordetermined that these alternativeswould require contributing employers to significantly
increase their contribution rates and would likely result in employer withdrawals from the Plan and
the loss ofsupport from membership,which might also result in withdrawal from the Plan. The Plan

Sponsor also noted the risk of termination as a result of mass withdrawal if one or more major
employers withdraw given the small number ofcontributing employers. These results would further

jeopardize the Plan's funding status and would accelerate the Plan's insolvency. The Plan Sponsor
concluded that adopting these alternatives would be unreasonable and would involve considerable
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risk to the Plan and to participants. Thus, the Trustees adopted the RP to provide for more attainable
contribution rates and to forestall insolvency.

SCHEDULE IMPLEMENTATION

If a collective bargaining agreement providing for contributions under the Plan that was in
effect at the time the Plan entered critical status expires and the bargaining parties fail to adopt the

Schedule, or have not previously adopted it, it will be implemented automatically 180 days after the
date on which the collective bargaining agreement expires.

ANNUAL STANDARDS& UPDATES

The annual standards for meeting the requirements of the RP are for updated actuarial

projections each year to show, based on reasonable actuarial assumptions, that the RP is forestalling
the Plan's insolvency (within the meaning of ERISA section 4245 ) . On an annual basis, in
conjunction with the actuarial valuation, the Plan actuary will prepare a projection to determine
whether or not the annual standards are being achieved. The Plan Sponsorwill annually update the

RP, the annual standards and the Schedule as needed to reflect the experienceof the Plan.

The RP is projected to forestall insolvency from the Plan Year beginning June 1, 2033 into
the Plan Year beginning June 1, 2034. However, the projected year of insolvency will vary each year
as actuarial experience differs from assumptions. The Plan Sponsor recognizes the likelihood that
the Plan's actual experiencecould be more or less favorable than the assumptionsused for the RP and
the need to update the RP on an annual basis. Consequently, the annual standards for meeting the

requirements of the RP will be demonstrated, based on the updated actuarial projection each year
using reasonable assumptions, that the RP (as amended from time to time and as then currently in
effect) will forestall insolvency beyond the Plan Year beginning June 1, 2033 unless certain events

beyond the control of the Plan Sponsor, including but not limited to, unexpectedmarket fluctuations,
loss of a significant contributing employer, the inability to collect withdrawal liability assessments or
the need to seek unreasonable employer contribution increases sufficient to allow the Plan to attain
its projected insolvency date make it imprudent or unreasonable to attain that date. In the event that
the Plan Sponsordetermines it is not prudent or possible to forestall insolvency beyond the Plan Year

beginning June 1, 2033, due to events beyond the control of the Plan Sponsor, the Plan Sponsormay
elect an annual standard of forestalling insolvency beyond the date the Plan would, absent

implementing the changes outlined in this RP, be actuarially projected to become insolvent. The Plan

Sponsorwill consult annually with the Plan's actuary to review the RP and update the annual standard
ifnecessary to reflect the Plan's actual experiences.

In addition to the annual updates to the Schedule, the Plan Sponsormay adjust the Schedule
at any time during the rehabilitation period. Subsequent changes in the Schedule will not apply to
collective bargaining agreements negotiated in reliance on a previous Schedule, but will apply to
successors to those agreements.
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Schedule

BENEFIT CHANGES

The following benefit changes apply to participants whose bargaining parties adopt the
Schedule or on whom the Schedule is imposed and to inactive participants :

• All accrued benefits under the plan will be frozen at August 31, 2017.

CONTRIBUTION RATES

The Schedule requires a continuation ofthe current rate ofemployer contributions ($5.25 /hr. ),

even though the benefits have been frozen. Failure to continue to contribute at the current rate
constitutes a delinquency.
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CLIENT COPY - ELECTRONICALLY FILED

Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210-0110
1210-0089

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

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) . 2021
Department of Labor I Complete all entries in accordance with

Employee Benefits Security
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year bec nninc 06/01 /2021 and endinc 05/31 /2022

A This return/report is for :
Ea multiemployer plan o a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

o a single-employer plan a DFE (specify)

B This return/report is :
the first return/report o the final return/report

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

C If the plan is a collectively-bargained plan, check here E
D Check box if filing under: E Form 5558 automatic extension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here ,

Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit plan
DISTRIBUTORS ASSOCIATION WAREHOUSEMEN'S PENSION TRUST number (PN )

002

1C Effective date of plan
07/18/1956

2a Plan sponsor's name (employer, if for a single-employer plan ) 2b Employer Identification
Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN )
City or town, state or province, country, and ZIP or foreign postal code ( if foreign, see instructions) 94 -0294755

INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION 2c Plan Sponsor's telephone
number

510 -663-6765

2200 POWELL ST STE 100 2200 POWELL ST STE 100 2d Business code (see
EMERYVILLE, CA 94608-2250 EMERYVILLE, CA 94608-2250 instructions)

493100

Caution : A penaltyfor the late or incompletefiling of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 03/10/2023 STACEY CUE
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2021 )

v. 210624



Form 5500 (2021 ) Page 2

3a Plan administrator's name and address N Same as Plan Sponsor 3b Administrator's EIN_

3c Administrator's telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name

5 Total number of participants at the beginning of the plan year 5 4025

6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1 ) ,

6a(2 ) , 6b, 6c, and 6d ) .

a(1 ) Total number of active participants at the beginning of the plan year 6a ( 1 )
606

a(2) Total number of active participants at the end of the plan year 6a (2)
493

b Retired or separated participants receiving benefits 6b

C Other retired or separated participants entitled to future benefits 6c

d Subtotal. Add lines 6a(2 ) , 6b, and 6c 6d

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e

f Total. Add lines 6d and 6e. 6f 3647

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 9

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions :

1B 11

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions :

a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

( 1 ) 0 Insurance (1 ) Insurance

(2 ) Code section 412(e )(3 ) insurance contracts (2 ) Code section 412(e) (3 ) insurance contracts

(3) 7 Trust (3 ) 7 Trust

(4) o 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

( i ) N R (Retirement Plan Information) (1 ) X H (Financial Information)

(2 ) 0 I (Financial Information — Small Plan)
(2 ) MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information)
- signed by the plan (3 ) 0 A ( Insurance Information)

_
actuary (4) E c (Service Provider Information)

(3) o SB (Single-Employer Defined Benefit Plan Actuarial (5 ) E D (DFE/Participating Plan Information)

Information)
- signed by the plan actuary (6 ) 0 G (Financial Transaction Schedules)



Form 5500 (2021 ) Page 3

Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan subiect to the Form M-
1 filing requirements during the plan year? (See instructions and 29 CFR

2520.101-2. ) 0 Yes Li No

If "Yes" is checked, complete lines 11 b and 11c.

11 b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) 11 Yes Li No

11C Enter the Receipt Confirmation Code for the 2021 Form M-
1 annual report. If the plan was not required to file the 2021 Form M-

1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-

1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) . Inspection

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 06 /01 /2021 and ending 05/31 /2022

I Round off amounts to nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
DISTRIBUTORS ASSOCIATION WAREHOUSEMEN'S PENSION TRUST

plan number (PN )
I 002

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION 94-0294755

E Type of plan: ( 1 ) Multiemployer Defined Benefit (2 ) n Money Purchase (see instructions)_
la Enter the valuation date : Month 06 Day 01 Year 2021

b Assets

(1 ) Current value of assets 1b( 1 ) 116657166

(2 ) Actuarial value of assets for funding standard account 1b(2 ) 103923864

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 164477547

(2 ) Information for plans using spread gain methods:

(a ) Unfunded liability for methods with bases 1c(2 ) (a )

(b) Accrued liability under entry age normal method 1c(2 ) (b)

(c) Normal cost under entry age normal method 1c(2 ) (c)

(3 ) Accrued liability under unit credit cost method 1c(3) 164477547

d Information on current liabilities of the plan:

(1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d(1 )

(2 ) "RPA '94" information:

(a ) Current liability 1d(2 )(a ) 252983734

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2 )(b) 969003

(c) Expected release from "RPA '94" current liability for the plan year 1d(2 )(c) 15883385

(3 ) Expected plan disbursements for the plan year 1d(3 ) 969003
Statement by EnrolledActuary

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

SIGN
HERE 02 /17/2023

Signature of actuary Date

BOB WRIGHT 20-03740

Type or print name of actuary Most recent enrollment number

BUCK GLOBAL, LLC 314-719-2505

Firm name Telephone number ( including area code)

231 SOUTH BEMISTON, SUITE 400, BOARD OF TRUSTEES CAL, MO 63105- 1914

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021
v. 201209



Schedule MB (Form 5500) 2021 Page 2 - 1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 103923864

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 2294 168581335

(2 ) For terminated vested participants 793 47835064

(3 ) For active participants:

(a ) Non -vested benefits 865330

(b) Vested benefits 35702005

(c) Total active 368 36567335

(4) Total 3455 252983734

C If the percentage resulting from dividing line 2a by line 2b(4 ) ,
column (2 ) , is less than 70%, enter such 2c

percentage 41.08%

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

(a ) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM -DD -YYYY) employer(s) employees (MM -DD -YYYY ) employer(s ) employees

06 /01 /2021 5218217

Totals l• 3 (b ) 3(c) 0

(d) Total withdrawal liability amounts included in line 3 (b ) total 3(d) 1644838

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c (3 ) ) 4a 63.2%

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 to line 5

C Is the plan makingthe scheduledprogress underany applicablefunding improvementor rehabilitation plan? Yes X No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? Yes X No

e If lined is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f 2040

expected and check here U

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

a Attained age normal b Entry age normal c E Accrued benefit (unit credit) d Aggregate

e 7 Frozen initial liability f 0 Individual level premium gEl Individual aggregate h 0 ShortfallLj
i 0 Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? El Yes El No

If line k is "Yes," and line I is "No," enter the date (MM -DD -YYYY ) of the ruling letter ( individual or class) 5m
approving the change in funding method



Schedule MB (Form 5500) 2021 Page 3 - 1

6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6 2.34%

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes No 0 N/A Yes H No 0 N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) 14M 14M

(2 ) Females 6c(2 ) 14F 14F

d Valuation liability interest rate 6d 6.50% 6.50%

e Expense loading 6e 15.1% N/A 0.0% N/A

f Salary scale 6f 0.00% I
N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 10.2%

h Estimated investment return on current value of assets for year ending on the valuation date 6h 26.0%

7 New amortization bases established in the current plan year :

(1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

4289228 428330

892033 89080

8 Miscellaneous information :

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD -YYYY ) of 8a
the ruling letter granting the approval

b (1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," Yes No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect Yes X No
prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information :

(1 ) Was an extension granted automatic approval under section 431 (d ) ( 1 ) of the Code? 0 Yes 0 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 0 Yes 0 Noto 2008) or 431 (d )(2 ) of the Code?

(4) If line 8d (3 ) is "Yes," enter number of years by which the amortization period was extended (not
including the number of years in line (2 ) )

8d(4)

(5 ) If line 8d (3 ) is "Yes," enter the date of the ruling letter approving the extension 8d(5 )

(6 ) If line 8d (3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under
section 6621 (b ) of the Code for years beginning after 2007? 0 Yes 0 No

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e

extending the amortization base(s )

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 26472309

b Employer's normal cost for plan year as of valuation date 9b 969003

C Amortization charges as of valuation date : Outstanding balance

(1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c( 1 ) 60180545 11038208

(2) Funding waivers 9c(2 ) o o

(3 ) Certain bases for which the amortization period has been
extended 9c(3 ) o o

d Interest as applicable on lines 9a, 9b, and 9c 9d 2501169

e Total charges. Add lines 9a through 9d 9e 40980689



Schedule MB (Form 5500) 2021 Page 4

Credits to funding standardaccount:

f Prior year credit balance, if any 9f 0

g Employer contributions. Total from column (b ) of line 3 9g 5218217

Outstanding balance

h Amortization credits as of valuation date 9h 26099171 4399430

I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 452885

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 65521661

(2 ) "RPA '94" override (90% current liability FFL) 9j(2 ) 125247161

(3 ) FFL credit 9j(3 ) 0

k (1 ) Waived funding deficiency 9k ( 1 ) 0

(2) Other credits 9k (2 ) 0

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) ,
and 9k(2 ) 91 10070532

Credit balance : If line 91 is greater than line 9e, enter the difference 9m

rl Funding deficiency : If line 9e is greater than line 91, enter the difference 9n 30910157

9 O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2021 plan year 9o(1 ) 0

(2 ) Due to amortization bases extended and amortized using the interest rate under section 6621 (b ) of the Code :

(a) Reconciliation outstanding balance as of valuation date 9o (2 )(a ) o

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 ) (a ) )
9o (2 )(b) o

(3) Total as of valuation date 9o(3 ) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 30910157

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes No



SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2021 or fiscal plan year beginning 06 /01 /2021 and ending 05/31 /2022
A Name of plan B Three-digit
DISTRIBUTORS ASSOCIATION WAREHOUSEMEN'S PENSION TRUST

plan number (PN )
I 002

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )
INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION 94 -0294755

Part I Service Provider Information (see instructions )

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation ( i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions) X Yes No

b If you answered line la "Yes," enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions) .

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
INVESCO TRUST COMPANY

46-3793325

(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) 2021
v. 201209



Schedule C (Form 5500) 2021 Page 2-
1

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

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

IEDA, INC

94-2990882

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

14 15 38 50 NONE 433242

Yes No X Yes No E Yes No

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

BUCK GLOBAL LLC

13-3954297

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

11 50 NONE 101029

Yes 0 No X Yes 0 No E Yes No

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

ALAN BILLER & ASSOCIATES, INC

94-2854958

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

27 50 NONE 95099

Yes 0 No X Yes 0 No D Yes No



Schedule C (Form 5500) 2021 Page 3 - 2

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

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

TRUCKER & HUSS, APC

94-3216063

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

29 50 NONE 53120

Yes No X Yes No E Yes No

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

LINDQUIST LLP

52-2385296

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

10 50 NONE 39664

Yes 0 No X Yes 0 No E Yes No

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

WELLINGTON TRUST

04-2755549

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 NONE 38788

Yes 0 No X Yes 0 No D Yes No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

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

SCOUT INVESTMENTS, INC.

43-1925734

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 50 NONE 31071

Yes No X Yes No E Yes No

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

WITHUMSMITH+BROWN, PC

22-2027092

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

10 50 NONE 26896

Yes 0 No X Yes 0 No E Yes No

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

JP MORGAN INVESTMENT MANAGEMENT

13-3200244

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 27 50 52 NONE 25673 0

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

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

PGIM

22-1211670

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 NONE 24930

Yes No X Yes No E Yes No

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

WHITE OAK GLOBAL INVESTORS, LLC

26-0340395

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 51 52 NONE 18582 0

Yes 0 No Yes 0 No E Yes X No

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

BNY MELLON

25-6078093

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 49 50 99 NONE 12737 0

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

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

U.S. BANK NATIONAL ASSOCIATION

31 -0841368

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

19 50 52 NONE 11057 0

Yes No Yes E No E Yes No

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

JAMES DODSON

94-0294755

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

20 31 50 TRUSTEE 6000

Yes E No X Yes E No E Yes No

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

RICHARD MURPHY

94-0294755

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

20 31 50 TRUSTEE 6000

Yes 0 No X Yes 0 No 0 Yes No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

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

STEPHEN HORN INSURANCE SERVICES

94-3249244

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

53 NONE 0 25612

Yes No Yes No E Yes No X

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

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

Yes 0 No Yes 0 No E Yes No

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

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

Yes 0 No Yes 0 No 0 Yes No
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Part I Service Provider Information (continued)
3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary

or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a ) each source from whom the service provider received $1,000 or more in indirect compensation and (b ) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b ) Service Codes (C) Enter amount of indirect

(see instructions) compensation
STEPHEN HORN INSURANCE SERVICES 53 25107

(d ) Enter name and EIN (address) of source of indirect compensation (0) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

CHUBB GROUP OF INSURANCE CO. INSURANCE COMMISSION

13-1963496

(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 (0) 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 (0) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.
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Part II Service Providers Who Fail or Refuse to Provide Information
4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see (b ) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )
PGIM 28 51 SCHEDULE C RESPONSE

22-1211670

(a) Enter name and EIN or address of service provider (see (b ) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

(a) Enter name and EIN or address of service provider (see (b ) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code s

(a) Enter name and EIN or address of service provider (see (b ) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code s

(a) Enter name and EIN or address of service provider (see (b ) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

(a) Enter name and EIN or address of service provider (see (b ) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code s
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Part Ill Termination Information on Accountants and Enrolled Actuaries (see instructions )
(complete as many entries as needed)

a Name: LINDQUIST LLP b EIN : 52-2385296

C Position : AUDITOR

d Address : 5000 EXECUTIVE PARKWAY e Telephone : 925-277-9100
SUITE 400
SAN RAMON, CA 94583

Explanation: LINDQUIST LLP COMBINED THEIR ACCOUNTING PRACTICE WITH WITHUMSMITH+BROWN,PC

a Name: b EIN :

C Position :

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position :

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position :

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position :

d Address : e Telephone :

Explanation:



SCHEDULE D DFE /Participating Plan Information
OMB No. 1210-0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) . 2021
Department of Labor I File as an attachmentto Form 5500.

Employee Benefits Security Administration
This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 06/01 /2021 and endin 05 /31 /2022

A Name of plan B Three-digit
DISTRIBUTORS ASSOCIATION WAREHOUSEMEN'S PENSION TRUST

plan number (PN )
I 002

C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )
INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION 94-0294755

Part I Information on interests in MTIAs, CCTs, PSAs, and 103-12 !Es (to be completed by plans and DFEs)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE : EB DV BROAD MARKET STOCK INDEX FUND

THE BANK OF NEW YORK MELLON
b Name of sponsor of entity listed in (a ) :

C EIN -PN 25-6078093- 106
d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 34688618

code 103 -12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE : INVESCO BALANCED-RISK ALLOCATION TR

INVESCO TRUST COMPANY
b Name of sponsor of entity listed in (a ) :

C EIN -PN 26-6399613-001
d Entity C e Dollar value of interest in MTIA, CCT, PSA, or 5027744

code 103 - 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE :
WTC-CTF II INTERNATIONAL OPPORTUNIT

WELLINGTON TRUST COMPANY, NA
b Name of sponsor of entity listed in (a ) :

C EIN -PN 04-6913417- 110
d Entity c e Dollar value of interest in MTIA, CCT, PSA, or 9201818

code 103 - 12 IE at end of year see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year see instructions)

a Name of MTIA, CCT, PSA, or 103- 12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 - 12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2021
v. 201209
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a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
i

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
I

a Name of MTIA, CCT, PSA, or 103 -12 IE :

b Name of sponsor of entity listed in (a ) :

C EIN -PN
d Entity e Dollar value of interest in MTIA, CCT, PSA, or

code 103 -12 IE at end of year (see instructions)
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Part II Information on Participating Plans (to be completed by DFEs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor
I

a Plan name

b Name of C EIN-PN

plan sponsor



SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee 2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) , and section 6058(a ) of the
Internal Revenue Code (the Code) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2021 or fiscal plan year becinninc 06/01 /2021 and endin 05/31 /2022
A Name of plan B Three-digit
DISTRIBUTORS ASSOCIATION WAREHOUSEMEN'S PENSION TRUST

plan number (PN )
I 002

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (El N )

INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION 94-0294755

Part I Asset and Liability Statement
1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report

the value of the plan's interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9 ) through 1c (14 ) . Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 'Es do not complete lines lb ( 1 ) , lb (2 ) , 1c (8 ) , 1g, lh,
and 1i. CCTs, PSAs, and 103 - 12 'Es also do not complete lines 1d and le. See instructions.

Assets a Besinnins of Year (b) End of Year

a Total noninterest-bearing cash 1a 1034623 437663

b Receivables ( less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 ) 823560 618028

(2 ) Participant contributions 1b(2 )

(3) Other 1b(3) 7605684 6527506

C General investments:

(1 ) Interest-bearing cash ( include money market accounts & certificates
of deposit)

1c( 1 ) 2498849 1917009

(2 ) U.S. Government securities 1c(2 ) 5758339 3166931

(3) Corporate debt instruments (other than employer securities) :

(A) Preferred 1c(3) (A) 3446780 3020751

(B) All other 1c(3) (B) 2714447 3330988

(4) Corporate stocks (other than employer securities) :

(A) Preferred 1c(4) (A)

(B) Common 1c(4)(B)

(5 ) Partnership/joint venture interests 1c(5) 17993352 18160189

(6 ) Real estate (other than employer real property)
1c(6)

(7 ) Loans (other than to participants)
1c(7)

(8 ) Participant loans 1c(8)

(9 ) Value of interest in common/collective trusts 1c(9 ) 59308931 48918180

( 10 ) Value of interest in pooled separate accounts 1c(10 )

(11 ) Value of interest in master trust investment accounts 1c(11 )

( 12 ) Value of interest in 103 -12 investment entities 1c(12 )

( 13 ) Value of interest in registered investment companies (e.g., mutual 1c(13) 18914910 18278832
funds)

(14 ) Value of funds held in insurance company general account (unallocated
contracts)

1c(14)

( 15 ) Other 1c(15) 4181225 5086115

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2021
v. 201209
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Id Employer-related investments: (a ) Beginning of Year (b) End of Year

( 1 ) Employer securities ld( 1 )

(2 ) Employer real property I d(2 )

e Buildings and other property used in plan operation le

f Total assets (add all amounts in lines la through 1 e )
If 124280700 109462192

Liabilities

g Benefit claims payable lg
h Operating payables lh 34967 35792

i Acquisition indebtedness 1 i

j Other liabilities 1j 105000 168605

k Total liabilities (add all amounts in lines 1g through1j) lk 139967 204397

Net Assets
I Net assets (subtract line 1k from line 1f) 1 I 124140733 109257795

Part II Income and Expense Statement
2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained

fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 'Es do not
complete lines 2a, 2b( 1 )(E ) , 2e, 2f, and 2g.

Income (a ) Amount (b) Total

a Contributions:

(1 ) Received or receivable in cash from : (A) Employers 2a( 1 ) (A) 3559735

(B) Participants 2a( 1 ) (B)

(C) Others ( including rollovers)
2a( 1 ) (C ) 560132

(2) Noncash contributions 2a(2 )

(3 ) Total contributions. Add lines 2a( 1 ) (A) , (B) , (C ) , and line 2a(2 )
2a(3) 4119867

b Earningson investments:

(1 ) Interest:

(A) Interest-bearing cash ( including money market accounts and
certificates of deposit)

2b(1 ) (A) 347

(B) U.S. Government securities 2b(1 ) (B) 89590

(C) Corporate debt instruments 2b(1 ) (C) 175505

(D) Loans (other than to participants)
2b(1 ) (D)

(E ) Participant loans 2b(1 ) (E)

(F) Other 2b( 1 )(F) 459248

(G ) Total interest. Add lines 2b (1 ) (A) through (F)
2b(1 ) (G)

(2) Dividends: (A) Preferred stock 2b(2) (A)

(B) Common stock 2b(2) (B)

(C) Registered investment company shares (e.g. mutual funds)
2b(2) (C) 56,

(D) Total dividends. Add lines 2b (2 )(A) , (B) ,
and (C )

2b(2) (D)

(3 ) Rents 2b(3)

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A) 18930876

(B) Aggregate carrying amount (see instructions)
2b(4) (B) 19203102

(C) Subtract line 2b (4) (B) from line 2b(4)(A) and enter result 2b(4) (C)

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B) -44871''

(C ) Total unrealized appreciation of assets.
Add lines 2b (5)(A) and (B)

2b(5) (C)
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(a) Amount (b) Total

(6) Net investment gain ( loss) from common/collective trusts 2b(6 ) 217772

(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 investment gain ( loss) from registered investment 2b (10 )
companies (e.g., mutual funds)

C Other income 2c 7868

d Total income. Add all income amountsin column (b) and entertotal 2d 1019449

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 14694797

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

(3) Other 2e(3 )

(4) Total benefit payments. Add lines 2e(1 ) through (3)
2e(4) 14694797

f Corrective distributions (see instructions)
2f

g Certain deemed distributions of participant loans (see instructions) 2g

h Interest expense 2h

i Administrative expenses: ( 1 ) Professional fees 2i ( 1 ) 239654

(2) Contract administrator fees 2i (2 ) 433242

(3 ) Investment advisory and management fees 2i (3) 257936

(4) Other 2i (4) 276758

(5 ) Total administrative expenses. Add lines 2i ( 1 ) through (4)
2i (5) 1207590

j Total expenses. Add all expense amounts in column (b ) and enter total 2j 15902387

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 2k -14882938

I Transfers of assets :

(1 ) To this plan 21( 1 )

(2 ) From this plan 21(2 )

Part III Accountant's Opinion
3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions) :

(I ) j
Unmodified (2 ) Qualified (3 ) Disclaimer (4) 0 Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103 (a )(3 ) (C ) audit. Check both boxes ( 1 ) and (2 ) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12 (d ) . Check box (3 ) if pursuant to neither.

(1 ) DOL Regulation 2520.103-8 (2 ) DOL Regulation 2520.103- 12(d ) (3 ) E neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12 (d ) .

C Enter the name and EIN of the accountant (or accounting firm) below:

( 1 ) Name: WITHUMSMITH+BROWN, PC (2 ) EIN : 22-2027092

d The opinion of an independent qualified public accountant is not attached because:

(1 ) 0 This form is filed for a CCT, PSA, or MTIA. (2 ) 0 It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV ComplianceQuestions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 -12 lEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103 -12 lEs also do not complete lines 4j and 41. MTIAs also do not complete line 41.

During the plan year : Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time

period described in 29 CFR 2510.3-102? Continue to answer "Yes" for any prior year failures until
fully corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.) 4a X
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Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part I if "Yes" is
checked.) 4b

C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part II if "Yes" is checked.) 4c X

d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part III if "Yes" is
checked.) 4d

0 Was this plan covered by a fidelity bond? 4e 2000000

f Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused by
fraud or dishonesty? 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? 4g

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? 4h

i Did the plan have assets held for investment? (Attach schedule(s ) of assets if "Yes" is checked, and
see instructions for format requirements.) 4i

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if "Yes" is checked and
see instructions for format requirements.) 4j

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? 4k
,

I Has the plan failed to provide any benefit when due under the plan? 41

MI If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3. ) 4m

r1 If 4m was answered "Yes," check the "Yes" box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3 4n

5a Has a resolution to terminate the plan been adopted during the plan yearor any prior plan year? 0 Yes X No
If "Yes," enterthe amountof any plan assets that reverted to the employerthis year •

5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s ) , identify the plan(s ) to which assets or liabilities were
transferred. (See instructions.)
5b(1 ) Name of plan(s ) 5b(2 ) EIN (s ) 5b(3 ) PN (s )

5c Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
instructions.) 0 Yes 0 No El Not determined
If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 455728



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2021
Department of the Treasury

This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Department of Labor
6058(a ) of the Internal Revenue Code (the Code) .

This Form is Open to Public
Employee Benefits Security Administration I File as an attachmentto Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2021 or fiscal plan year beginning 06/01 /2021 and ending 05/31 /2022

A Name of plan B Three-digit
DISTRIBUTORS ASSOCIATION WAREHOUSEMEN'S PENSION TRUST plan number

(PN )
I 002

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )
INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION

94 -0294755

Part I Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
1

instructions

2 Enter the EIN (s ) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year ( if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits) :

EIN (s) :
94-6064476

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants ( living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
year

Part II Funding Information ( If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 Is the plan administratormaking an election underCodesection 412(d )(2 ) or ERISAsection 302 (d )(2 )? El Yes E No 0 N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date : Month Day Year

If you completed line 5, completelines 3, 9, and 10 of Schedule MB and do not completethe remainderof this schedule.
6 a Enter the minimum required contribution for this plan year ( include any prior year accumulated funding

deficiency not waived)
6a

b Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative amount) 6c

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6c be met by the funding deadline? El Yes 0 No 0 N/A

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the change?

[ Yes No E N/A

Part III Amendments
9 If this is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
box. If no, check the "No" box EIncrease [Decrease U Both No

Part IV ESOPs (see instructions) . If this is not a plan described under section 409(a ) or 4975(e) (7 ) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? 0 Yes 0 No

11 a Does the ESOP hold any preferred stock? 0 Yes 0 No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a "back-to-back" loan? Yes No
(See instructions for definition of "back-to-back" loan.)

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? 0 Yes 0 No

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021
v. 201209
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Part V Additional Informationfor MultiemployerDefined Benefit Pension Plans
13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in

dollars) . See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer GUITTARD CHOCOLATE

b EIN 94-0527750 C Dollar amount contributed by employer 1792972

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2025

e Contribution rate information (If more than one rate applies, check this box H and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

H Hourly H Weekly

-
H

-
11(2 ) Base unit measure: Unit of production Other (specify) :

a Name of contributing employer WASTE MANAGEMENT

b EIN 94-0727420 C Dollar amount contributed by employer 905505

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 05 Year 2026

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) -

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer MILLER MILLING

b EIN 41 -1539050 C Dollar amount contributed by employer 329827

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 07 Day_ 31 Year 2027

e Contribution rate information (If more than one rate applies, check this box H and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer AAK

b EIN 94-2847611 C Dollar amount contributed by employer 283501

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxn
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day_ 30 Year 2025

e Contribution rate information (If more than one rate applies, check this box E and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) _- - - 0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b 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 E
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) -

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxn
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :
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14 Enter the number of deferred vested and retired participants ( inactive participants) , as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for :

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: E last contributing employer II alternative II reasonable approximation (see 14a 4415

instructions for required attachment)

b The plan year immediately preceding the current plan year. E Check the box if the number reported is a 14b 4383
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. E Check the box if the number reported is a change from what was 14c 4361
previously reported (see instructions for recuired attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to :

a The corresponding number for the plan year immediately preceding the current plan year 15a 1.01

b The corresponding number for the second preceding plan year 15b 1.01

16 Information with respect to any employers who withdrew from the plan during the preceding plan year :

a Enter the number of employers who withdrew during the preceding plan year 16a 0

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

Part VI Additional Informationfor Single -Employerand MultiemployerDefined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist ( in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment 0

19 If the total number of participants is 1,000 or more, complete lines (a ) through (c)

a Enter the percentage of plan assets held as:

Stock: 56% Investment-Grade Debt: 16% High-Yield Debt: 1% Real Estate: 7% Other: 17%
b Provide the average duration of the combined investment-grade and high-yield debt :

E 0-3 years E 3-6 years E 6-9 years E 9-12 years 0 12-15 years 0 15-18 years E 18-21 years LI 21 years or more

C What duration measure was used to calculate line 19 (b )?

EEffective duration 0 Macaulay duration E Modified duration 0 Other (specify) :

20 PBGC missed contribution reporting requirements.If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? 0 Yes E No
b If line 20a is "Yes," has PBGC been notified as required by ERISA sections 4043(c)(5 ) and/or 303(k)(4)? Check the applicable box:

LI Yes.

0 No. Reporting was waived under 29 CFR 4043.25(c) (2 ) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

ENo. The 30-day period referenced in 29 CFR 4043.25(c)(2 ) has not yet ended, and the sponsor intends to make a contribution equal to or

exceeding the unpaid minimum required contribution by the 30th day after the due date.

0 No. Other. Provide explanation
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withum"
ADVISORY TAX AUDIT

INDEPENDENT AUDITOR'S REPORT

To the Participant and Trustees of
Distributors Association Warehousemen's Pension Trust :

Opinion

We have audited the financial statements of Distributors Association Warehousemen's Pension Trust (the "Plan") ,
an

employee benefit plan subject to the Employee Retirement Income Security Act of 1974 ( "ERISA") ,
which comprise

the statement of net assets available for benefits as of May 31, 2022, and the related statement of changes in net
assets available for benefits for the year then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net assets available
for benefits of Distributors Association Warehousemen's Pension Trust as of May 31, 2022, and the changes in its
net assets available for benefits for the year then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America

( "GAAS") . Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of the Plan and to meet
our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audit. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Other Matter — May 31, 2021 Financial Statements

The financial statements of Distributors Association Warehousemen's Pension Trust as of and for the year ended

May 31, 2021 were audited by Lindquist LLP, who joined WithumSmith+Brown, PC effective January 1, 2022, and

they expressed an unmodified opinion on the statements in their report dated March 7, 2022. No auditing procedures
have been performed with respect to the May 31, 2021 financial statements since that date.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with

accounting principles generally accepted in the United States of America and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about Distributors Association Warehousemen's Pension
Trust's ability to continue as a going concern for one year after the date the financial statements are available to be
issued.

Management is also responsible for maintaining a current plan instrument, including all Plan amendments,
administering the Plan, and determining that the Plan's transactions that are presented and disclosed in the financial
statements are in conformity with the Plan's provisions, including maintaining sufficient records with respect to each
of the participants to determine the benefits due for which may become due to such participants.

WithumSmith+Brown, PC 5000 Executive Parkway, Suite 400, San Ramon, California 94583 -4344 T (9251 277 9100 F ( 925 ) 277 9552 withum.com
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with GAAS will always detect a material misstatement when it exists. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements, including omissions, are considered material if there is a substantial likelihood that, individually or in

the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we :

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Plan's internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Plan's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified

during the audit.

March 13, 2023
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Distributors Association Warehousemen's Pension Trust
Statements of Net Assets Available for Benefits
May 31, 2022 and 2021

2022 2021

Assets

Investments - at fair value
U.S. Government and

Government Agency obligations $ 1,226,903 $ 2,105,474
Corporate notes and bonds 6,351,739 6,161,227
U.S. Treasury notes 1,940,028 3,652,865
Common/collective trusts 48,918,180 59,308,931
Mutual funds 18,278,832 18,914,910
Limited partnerships 18,160,189 17,993,352
Real estate investment trust 5,086,115 4,181,225

Money market fund 181,363 1,239,506

Total investments - at fair value 100,143,349 113,557,490

Receivables

Employer contributions 618,028 823,560
Withdrawal liability contributions, net 6,456,130 7,440,836
Accrued interest 45,582 46,770
Due from related party _ 100,000

Total receivables 7,119,740 8,411,166

Prepaid expenses and other 25,794 18,078

Cash 2,173,309 2,293,966

Total assets 109,462,192 124,280,700

Liabilities and Net Assets

Liabilities
Due to related party 35,792 34,967
Due to broker 168,605 105,000

Total liabilities 204,397 139,967

Net assets available for benefits $ 109,257,795 $ 124,140,733

The Notes to Financial Statements are an integral part of these statements.
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Distributors Association Warehousemen's Pension Trust
Statements of Changes in Net Assets Available for Benefits
Years Ended May 31, 2022 and 2021

2022 2021

Additions
Investment income

Net appreciation (depreciation) in

fair value of investments $ (4,759,390) $ 22,853,377
Interest and dividend income 1,651,104 1,566,759

(3,108,286) 24,420,136
Less: Investment expenses (257,936) (312,866)

Investment income ( loss) - net (3,366,222) 24,107,270
Employer contributions 3,559,735 3,449,101
Withdrawal liability income, including interest 560,132 6,906,946
Other income 7,868 369

Total additions 761,513 34,463,686

Deductions
Pension benefits 14,694,797 14,745,641
Trust administration expense 433,242 364,852
Fiduciary and general liability insurance 164,871 165,857
PBGC insurance premium 107,198 106,620
Actuarial consulting expenses 101,029 93,437
Legal expenses 53,120 90,259
Audit and compliance testing fees 66,560 47,864
Printing, postage and miscellaneous 16,689 24,139
Other professional fees 6,945 5,925
Travel and meetings expense 12

Total deductions 15,644,451 15,644,606

Net change in net assets available for benefits ( 14,882,938) 18,819,080

Net assets available for benefits

Beginning of year 124,140,733 105,321,653

End of year $ 109,257,795 $ 124,140,733

The Notes to Financial Statements are an integral part of these statements.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting
The accompanying financial statements of Distributors Association Warehousemen's Pension Trust (the
Plan ) are prepared using the accrual basis of accounting in accordance with accounting principles generally
accepted in the United States of America.

InvestmentValuation, Transactions and Income Recognition
General - Investments are carried at fair value, which is determined, presented and disclosed in accordance
with Financial Accounting Standards Board Accounting (FASB) Standards Codification (FASB ASC) 820,
Fair Value Measurements and Disclosures. Under FASB ASC 820, fair value is defined as the price that
would be received to sell an asset or paid to transfer a liability ( i.e., the "exit price") in an orderly transaction
between market participants at the measurement date.

FASB ASC 820 establishes a fair value hierarchy for inputs used in measuring fair value that maximizes the
use of observable inputs and minimizes the use of unobservable inputs by requiring that the most observable

inputs be used when available. Observable inputs are those that market participants would use in pricing the
asset or liability based on market data obtained from sources independent of the Plan. Unobservable inputs
reflect the Plan's assumptions about inputs that market participants would use in pricing the investments

developed based on the best information available in the circumstances. The fair value hierarchy is

categorized into three levels, based on the inputs, as follows :

Level 1 - Valuations based on quoted prices in active markets for identical assets or liabilities that the Plan
has the ability to access.

Level 2 - Valuations based on quoted prices in markets that are not active, quoted prices for similar
investments in active markets or model-based valuations for which all significant assumptions are observable
and can be corroborated by observable market data.

Level 3 - Valuations based on unobservable inputs that are supported by little or no market activity and are

significant to the overall fair value measurement. Values are determined using proprietary pricing models,
discounted cash flow models that include the investment entities' own judgments and estimations or some
other pricing method using unobservable inputs.

Inputs and Valuation Methods
In determining fair value, FASB ASC 820 allows various valuation approaches. The specific methods used
for each of the Plan's investment classes are presented below.

U.S. Government and Government Agency obligations and corporate notes and bonds: The fair value of U.S.
Government and Government Agency obligations and corporate notes and bonds is generally based on a
model using discounted cash flows. Inputs may include interest-rate yield curves, cross-currency basis index

spreads or country credit spreads, which are similar to the valued bond in terms of issuer, maturity and

seniority (Level 2 ) .

U.S. Treasury notes: Values are determined using quoted prices in active markets (Level 1 ) .

Common/collective trusts: The fair value of the units of common/collective trusts is estimated based on the
net asset value per unit of the underlying investments. The underlying asset values of the common/collective
trusts may be based on quoted market prices or other observable inputs, which may include appraisals and
estimates made by the investment manager. The net asset value is being used as a practical expedient to
estimate fair value.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

Mutual funds: Values are determined using quoted prices in active markets (Level 1 ) .

Limited partnerships: The fair value of the units of limited partnerships is estimated based on the Plan's

ownership interest in the partnership's capital, as determined by the general partner of the limited

partnerships. The net asset value is being used as a practical expedient to estimate fair value.

Real estate investment trust: The fair value of the units of the real estate investment trust is estimated based
on the net asset value per unit of the investments. The fair value of the real estate investment trust is generally
based on independent appraisals prepared on a quarterly basis and on unobservable inputs, which may
include estimates made by the investment manager. The net asset value is being used as a practical
expedient to estimate fair value.

Money market fund: The fair value of the money market fund is based on the total value of all securities held

using the amortized cost method. Generally, the amortized cost approximates the current fair value. The fund
seeks to maintain a net asset value of $1.00 (Level 2) .

Valuation Methods, Consistency
The valuation techniques used in the accompanying financial statements have been consistently applied.

Transactions and Income Recognition
Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the

accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes the

gains and losses on investments bought and sold as well as held during the year.

Contributions Receivable

Employer contributions due and not paid prior to year-end are recorded as employer contributions receivable.
Allowance for uncollectible accounts is considered unnecessary and is not provided. Contributions due as a
result of payroll audits have been recorded net of an allowance equal to the amount due because collectability
is uncertain. Therefore, delinquent contributions are recorded when received.

Withdrawal Contributions Income and Receivable
Withdrawal contributions income is recognized when the withdrawal liability amount has been assessed and

agreed to by the withdrawing employer. Based on the history of collections, an allowance for uncollectible
accounts is deemed unnecessary by management (see Note 8) .

Actuarial PresentValue of Accumulated Plan Benefits
Accumulated Plan benefits are those future periodic payments, including lump-sum distributions, that are
attributable under the Plan's provisions to the service that employees have rendered. Accumulated Plan
benefits include benefits expected to be paid to (a) retired or terminated employees or their beneficiaries, (b)
beneficiaries of employees who have died, and (c) present employees or their beneficiaries.

Estimates - The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America. requires management to make estimates and assumptions that
affect certain reported amounts and disclosures in the financial statements. Actual results could differ from
those estimates.

Risks and Uncertainties - The actuarial present value of accumulated Plan benefits is calculated based on
certain assumptions pertaining to interest rates, participant demographics and other assumptions, all of which
are subject to change. Due to the inherent uncertainty of the assumption process, it is at least reasonably
possible that changes in these assumptions in the near term would be material to the disclosure to the
financial statements of the actuarial present value of accumulated Plan benefits.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

The Plan invests in U.S. Government and Government Agency obligations, corporate notes and bonds, U.S.

Treasury notes, common/collective trusts, mutual funds, limited partnerships, a real estate investment trust
and a money market fund. Such investments are exposed to various risks, such as interest rate, market and
credit risk. Due to the level of risk associated with certain investments and the level of uncertainty with respect
to changes in the value of investments, it is at least reasonably possible that changes in risks in the near term
would materially affect the amounts reported in the statements of net assets available for benefits and the
statements of changes in net assets available for benefits.

2. DESCRIPTION OF THE PLAN

The Plan was established during 1956 as a result of collective bargaining agreements between the union and
various employer associations to provide pension and death and disability benefits for eligible participants.
The Plan is a multiemployer defined benefit pension plan to which subscribing employers make contributions
in accordance with the provisions of the Pension Agreement between Industrial Employers and Distributors
Association ( IEDA) and Warehouse Union Local 6, ILWU. The Plan is subject to the provisions of the

Employee Retirement Income Security Act of 1974 (ERISA) , as amended.

Effective September 1, 2017, participation in the Plan was frozen. Any person who is employed or re-

employed by a subscribing employer on or after September 1, 2017, shall not become a participant. The Plan
is frozen to all new benefit accruals effective September 1, 2017. A participant's pension benefit will equal
the amount calculated as of September 1, 2017, under a formula determined by the Plan.

However, the Plan is not frozen for the purpose of calculating vesting service, early retirement and disability
retirement under the Plan and a participant will continue to accrue credited service for these limited purposes.

Under current provisions of the Plan, an employee is eligible for a normal retirement pension upon attaining
age 65 with five years of vesting service. Participants who terminate from covered employment on or after
June 1, 1998, and who are 100% vested in accrued benefits after five years of vesting service (ten years for

participants who were active participants prior to May 31, 1998) are entitled to a deferred vested pension.

Vested participants are entitled to monthly pension benefits equal to the number of years of credited service
accrued multiplied by the applicable benefit rate (as defined in the Plan documents) . Participants receive their

pension benefits monthly, payable for life, or in the form of a joint and survivor annuity. If participants are
terminated before rendering five years of service, they forfeit the right to receive their accumulated Plan
benefits.

The surviving spouse of a deceased participant who has fulfilled the service requirement is entitled to receive
a reduced lifetime monthly benefit, as provided in the Plan document.

Participants should refer to the Summary Plan Description for more complete information.

3. PENSION PROTECTION ACT OF 2006

Under the Pension Protection Act of 2006 (the Act) , the Plan's actuary has certified that the Plan was in critical
status as ofJune 1,2022 and 2021. The Plan will remain in critical status until a Plan year for which the Plan's

actuary certifies that the Plan is not projected to have an accumulated funding deficiency for at least 10 years.
The Plan's actuary will certify the Plan's status on an annual basis.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

Effective October 1, 2010, the Plan adopted a Rehabilitation Plan, as required under the Act. As defined in
Internal Revenue Code Section 432(e)( 1 ) , the Plan's sponsor must develop a "default" schedule. In addition
to the default schedule, the Plan's sponsor developed an alternative schedule of benefits and contributions,
which was implemented. The main changes required by the adoption of the alternative schedule are set forth
below.

The following employer contribution and benefit changes were effective October 1, 2010, for all participants
with a retirement date on or after the effective date :

1. The age for unreduced benefits was increased from age 62 to age 65;

2. Early retirement reduction factors changed from 6% -per-year reductions to the actuarial equivalent; and

3. Employer contribution rate levels increased June 1, 2010, by 25% and will increase over the next four

years.

Effective June 1, 2012, the Rehabilitation Plan was amended, as follows :

Default Schedule - The following employer contribution and benefit changes will be effective June 1, 2013,
for all participants with a retirement date on or after the effective date :

1. The death benefit will be reduced to the minimum Qualified Pre-Retirement Survivor Annuity, as
described in Section 417(c) of the Internal Revenue Code;

2. The special disability benefit will be eliminated;

3. Any participant terminating employment due to disability will be eligible for the same benefit as if the

participant was not disabled; and

4. Employer contribution rate levels will increase June 1, 2013, by 26.8% and will increase over the next
two years.

The provisions of the Rehabilitation Plan are included in the actuarial valuation as of May 31, 2022.

Participants should refer to the Summary Plan Description and the Rehabilitation Plan for more complete
information.

4. PRIORITIES UPON TERMINATION

It is the intent of the Trustees to continue the Plan in full force and effect; however, the right to discontinue
the Plan is reserved to the Trustees. Termination shall not permit any part of the Plan assets to be used for,
or diverted to, purposes other than the exclusive benefit of the pensioners, beneficiaries and participants. In

the event of termination, the net assets of the Plan will be allocated to pay benefits in priorities as prescribed
by ERISA and its related regulations. Whether or not a particular participant will receive full benefits should
the Plan terminate at some future time will depend on the sufficiency of the Plan's net assets at that time and
the priority of those benefits.

In addition, certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (PBGC)
if the Plan terminates. Generally, the PBGC guarantees most vested normal-age retirement benefits, early
retirement benefits, and certain disability and survivor's pensions. The PBGC does not guarantee all types of
benefits, and the amount of any individual participant's benefit protection is subject to certain limitations,
particularly with respect to benefit increases as a result of Plan amendments in effect for less than five years.
Some benefits may be fully or partially provided, while other benefits may not be provided at all.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

5. TAX STATUS

The Plan obtained its latest determination letter, dated January 6, 2016, in which the Internal Revenue Service
stated that the Plan, as then designed, was in compliance with the applicable requirements under Section
401 (a ) of the Internal Revenue Code and was, therefore, exempt from federal income taxes under the

provisions of Section 501 (a ) . The Plan has been amended since receiving the determination letter. However,
the Plan's administrator and the Plan's counsel believe that the Plan is currently designed and being operated
in compliance with the applicable requirements of the Internal Revenue Code. Therefore, they believe that
the Plan was qualified and the related trust was tax exempt as of the financial statement date.

The Plan has analyzed the tax positions taken by the Plan and has concluded that, as of May 31, 2022 and

2021, there are no uncertain positions taken, or expected to be taken, that would require recognition of a

liability or disclosure in the financial statements. The Plan is subject to routine audits by the taxing
jurisdictions; however, there are currently no audits for any tax periods in progress. The Plan believes it is no

longer subject to income tax examinations for the fiscal years prior to 2019.

6. ACTUARIAL INFORMATION

Actuarial valuations of the Plan were made by Buck Consultants as of May 31, 2022 and 2021. Information
in the reports included the following :

2022 2021

Actuarial present value of accumulated
Plan benefits

Vested benefits

Participants currently receiving payments $ 118,068,274 $ 119,092,366
Other participants 40,264,127 44,854,465

Total vested benefits 158,332,401 163,946,831
Non -vested benefits 375,514 530,716

Total actuarial present value of

accumulated Plan benefits $ 158,707,915 $ 164,477,547

As reported by the actuary, the changes in the present value of accumulated Plan benefits for the year ended

May 31, 2022, were as follows :

Actuarial present value of accumulated

Plan benefits at beginning of year $ 164,477,547
Increase (decrease) during the year

attributable to
Benefits accumulated ( 1,737,172)
Increase for interest due to the
decrease in the discount period 10,220,994

Benefits paid (14,694,298)

Assumption changes 440,844

Net decrease (5,769,632)

Actuarial present value of accumulated

Plan benefits at end of year $ 158,707,915
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

The computations of the actuarial present value of accumulated Plan benefits were made as of June 1, 2022
and 2021. Had the valuations been made as of May 31, 2022 and 2021, there would be no material
differences. There were no amendments for the actuarial present value of accumulated Plan benefits as of
June 1, 2022.

The following changes in assumptions were made for the June 1, 2022, valuation :

• The interest rate used to determine current liability decreased from 2.34% from the June 1, 2021,
valuation to 2.23% for the June 1, 2022, valuation.

• The mortality table used to determine current liability was updated, as required under IRS regulations.

The net impact of these changes was an increase in the actuarial accrued liability of approximately $441,000
and an increase in the minimum required contribution of approximately $47,000.

The actuarial valuations were made using the unit-credit actuarial-cost method. Some of the more significant
actuarial assumptions used in the May 31, 2022 and 2021, valuations were :

Life expectancy of participants:

Pri-2012 Mortality Table with blue collar adjustment and the
2022 : MP- 2021 mortality improvement scale for funding.

Pri-2012 Mortality Table with blue collar adjustment and the
2021 : MP- 2020 mortality improvement scale for funding.

Assumed rates of termination for actual and anticipatedRetirement:
experience are as follows :

Annual

ilkg
Retirement

Rate
18-54 0%
55-57 2%

58 3%
59 4%
60 5%
61 8%
62 50%

63-64 25%
65-69 75%

70 and over 100%

Investment rate of
6.5% compounded annually, net of investment expense.return:

Operating expenses:
$1,000,000 per year, exclusive of corporate trustees' fees
for the management and investment of trust fund assets.

The above actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan to
terminate, different actuarial assumptions and other factors might be applicable in determining actuarial
results. Pension benefits in excess of the present assets of the Plan are dependent on contributions received
under collective bargaining agreements with employers and income from investments.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

7. FUNDING POLICY

Contributions, as set forth in collective bargaining agreements, are designed to fund the Plan's current service
costs on a current basis and to provide for the funding of the estimated actuarially determined unfunded prior-

service cost (cost assigned to periods ending prior to the valuation date) .

Pursuant to the terms of the Pension Agreement between IEDA and Warehouse Union Local 6, ILWU,
subscribing employers are required to make contributions to the Plan to the extent such contributions are
deductible under Section 404 of the Internal Revenue Code.

As of May 31, 2022 and 2021, charges exceed the credits to the minimum funding standard account, resulting
in a funding deficiency position. To the extent the Plan is certified in critical status and the Rehabilitation Plan
is in place, no excise tax will be imposed as a result of the funding deficiency.

8. WITHDRAWAL LIABILITY

The Plan complies with the provisions of the Multiemployer Pension Plan Amendment Act of 1980 (MPPAA) ,

which require imposition of withdrawal liability on a contributing employer that partially or totally withdraws
from the Plan. Under the provisions of MPPAA, a portion of the Plan's unfunded vested liability would be
allocated to a withdrawing employer. The Plan's actuary has advised the Plan that, as of May 31, 2022 and
2021, the Plan has an estimated unfunded vested liability of $51,373,036 and $42,557,821, respectively. The
table below summarizes the withdrawal liability that was assessed to employers who withdrew from the Plan
and the amount of income recognized by the Plan for the years ended May 31, 2022 and 2021 :

2022 2021

Withdrawal liability contribution
receivable at beginning of year $ 7,440,836 $ 11,734,131

Withdrawal liability assessed

during current year - 6,202,183
Less: Principal received (984,706) (10,495,478)

Withdrawal liability contribution

receivable at end of year $ 6,456,130 $ 7,440,836
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

The Plan received the following principal and interest payments for the listed withdrawing employers for the

years ended May 31, 2022 and 2021. In addition, each employer's ending balance for the respective years is
as follows :

Principaland Interest Payments Ending Balance

Withdrawing Employers 2022 2021 2022 2021

Warehouse Union Local 17, ILWU $ 21,187 $ 23,114 $ 78,401 $ 93,583
C&S Wholesale 1,426,345 1,426,343 5,541,284 6,470,599
Nabisco 60,110 55,101 396,195 424,860
Port of Stockton _ 1,872,354 _

Gallo _ 1,553,193 -

Darling International 37,196 37,197 440,250 451,794
CNH America, LLC _ 3,452,183 -

Republic Services _ 2,750,000 -

$ 6,456,130 $ 7,440,836

9. INVESTMENTS AT FAIR VALUE HIERARCHY

Assets measured at fair value on a recurring basis, based on their fair value hierarchy at May 31, 2022 and

2021, are as follows :

FairValue Measurements
at ReportingDate Using :

Quoted Prices Significant Significant
in Active Markets Other Observable Unobservable

May 31, for IdenticalAssets Inputs Inputs
Description 2022 (Level 1 ) (Level 2) (Level 3)

Assets in the fair value hierarchy
U.S. Government and
Government Agency obligations $ 1,226,903 $ - $ 1,226,903 $ _

U.S. Treasury notes 1,940,028 1,940,028 _

Corporate notes and bonds 6,351,739 - 6,351,739 _

Mutual funds 18,278,832 18,278,832 _

Money market fund 181,363 - 181,363 _

Total assets in the fair value hierarchy 27,978,865 $ 20,218,860 $ 7,760,005 $ _

Investments measured at net asset value
Common/collective trusts 48,918,180
Limited partnerships 18,160,189
Real estate investment trust 5,086,115

Total investments measured at net asset value 72,164,484

Total investments at fair value $ 100,143,349

12



Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

Fair Value Measurements
at Reporting Date Using :

Quoted Prices Significant Significant
in Active Markets Other Observable Unobservable

May 31, for Identical Assets Inputs Inputs
Description 2021 (Level 1 ) (Level 2) (Level 3)

Assets in the fair value hierarchy
U.S. Government and

Government Agency obligations $ 2,105,474 $ _ $ 2,105,474 $ _

U.S. Treasury notes 3,652,865 3,652,865 _ _

Corporate notes and bonds 6,161,227 _ 6,161,227 _

Mutual funds 18,914,910 18,914,910 - _

Money market fund 1,239,506 _ 1,239,506 _

Total assets in the fair value hierarchy 32,073,982 $ 22,567,775 $ 9,506,207 $ _

Investments measured at net asset value
Common/collective trusts 59,308,931
Limited partnerships 17,993,352
Real estate investment trust 4,181,225

Total investments measured at net asset value 81,483,508
Total investments at fair value $ 113,557,490

10. INVESTMENTS IN CERTAIN ENTITIES THAT CALCULATE NET ASSET VALUE

FASB Accounting Standard Update 2009-12, Investments in Certain Entities that Calculate Net Asset Value
Per Share (or its Equivalent) , permits entities to use net asset value per share (or its equivalent) , as a practical
expedient, to measure fair value when the investment does not have a readily determinable fair value and
the net asset value is calculated in a manner consistent with investment company accounting.

Following is a summary of the Plan's investments in certain entities that calculate net asset value as of
May 31, 2022 and 2021. See Note 11 for unfunded commitments.

Fair Value as of May 31, Redemption Frequency Redemption
InvestmentType 2022 2021 (if currently eligible) Notice Period

Common/collective trusts
Stock index $ 34,688,618 $ 43,043,979 {a} Daily Daily
Risk balanced 5,027,744 5,749,697 {a} Daily Daily
International 9,201,818 10,515,255 {b} Daily Daily

Total common/collective trusts 48,918,180 59,308,931
Limited partnerships

Infrastructure 4,424,182 4,486,618 {c} See (c) See {c}
Real estate 4,338,524 3,521,329 {d} See (d) See (d)
Fixed income 9,397,483 9,985,405 {e} See (e) See (e)

Total limited partnerships 18,160,189 17,993,352

Real estate investment trust 5,086,115 4,181,225 {f} See {f} See (f)
$ 72,164,484 $ 81,483,508

{a} These investments are direct filing entities with the Department of Labor; therefore, information regarding
the investments' strategies is not disclosed.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

{b} This category is composed of the Plan's investment in Wellington Trust Company CIFF II International

Opportunities Fund, which allows for frequency and notice period of redemptions to be daily. Units of this
investment may be redeemed on any trading day.

{c} This category is composed of the Plan's investment in JP Morgan IIF ERISA Hedged Fund. The limited

partnership's objective is to invest in a broad range of infrastructure and infrastructure-related assets
located in member countries of the Organization for Economic Co-Operation Development with a primary
focus on the United States, Canada, Western Europe and Australia. ERISA Hedged Fund units may be
redeemed quarterly with a 30-day redemption notice period.

{d} This category is composed of the Plan's investment in American Strategic Value Realty Fund, LP (the
Fund ) . The investment's objective is to invest primarily in office, retail, industrial, multi-family and other

properties located in selected markets throughout the United States to enhance yield and value-added
return opportunities with a diversification to reduce overall risk. Units of the investment may not be
redeemed until after the completion of the redemption lock-out period, which ranges from one to two

years from the purchase of the shares. After the redemption lock-out period, units may be redeemed

quarterly after a 30-day redemption notice period. The Fund was formed as an open-end investment fund
and will have perpetual existence until terminated pursuant to the Fund's Amended and Restated

Agreement of Limited Partnership, dated July 1, 2020, as such agreement may be amended from time to
time.

{e} This category is composed of the Plan's investment in White Oak Summit Fund, LP (White Oak) and

PGIM Real Estate US Debt Fund, LP (PGIM) . White Oak's investment objective is to earn substantial
current income by lending and investing in a diversified portfolio of corporate credit and senior secured
asset-based loans and debt instruments issued by small- and middle-market companies in the United
States. Redemption of this investment is not permitted. PGIM is an open-end fund that originates senior
and subordinated loans on income-producing, institutional-quality real estate in major US markets. Units
of investment may be redeemed monthly after a 90-day redemption notice period. For White Oak, the

partnership shall continue for seven years from the final closing date, which occurred on March 31, 2016,
subject to extension for up to three additional one-year periods, as determined to be reasonably
necessary by the General Partner.

{f} This category is composed of the Plan's investment in RREEF America REIT II, Inc. (the REIT) . The
REIT's objective is to generate attractive, predictable investment returns from a target portfolio of low-risk

equity investments in income-producing real estate, while maximizing the total return to shareholders

through cash dividends and appreciation in the value of the REIT shares. The real estate portfolio may
include multi-family, industrial, retail and office properties in targeted metropolitan areas within the
continental United States. Redemptions can be made quarterly upon a redemption request made 45 days
prior to the end of the quarter. These requests are subject to approval by the board of the REIT. If the
REIT is unable to liquidate assets, the redemption may take longer.

11. COMMITMENT

As of the years ended May 31, 2022 and 2021, the Board of Trustees entered into several agreements and
committed to invest a total of $36,710,000 into several limited partnerships. As of May 31, 2022 and 2021,
the Plan had unfunded commitments in relation to the Plan's investment in the White Oak and the Blackstone
Infrastructure Partners- V Feeder L.P. Fund totaling $4,591,229.
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Distributors Association Warehousemen's Pension Trust
Notes to Financial Statements
May 31, 2022 and 2021

12. RELATED ORGANIZATIONS

The Plan is administered by IEDA, Inc., a wholly owned subsidiary of IEDA. Costs associated with the
administration for the Plan are reimbursed to IEDA, Inc., by the Plan, subject to the provisions of ERISA. The
trust agreement also provides that the Board of Trustees will appoint an administrator, which may be IEDA,

Inc., and will delegate to the administrator such duties and responsibilities as they may choose, other than
their trustee responsibilities, within the meaning of Section 405(c) of ERISA.

Costs reimbursed for the years ended May 31, 2022 and 2021, totaled $433,242 and $364,852, respectively.
As of May 31, 2022 and 2021, the Plan owed IEDA, Inc. $35,792 and $34,967, respectively.

13. MAJOR EMPLOYERS

During the years ended May 31, 2022 and 2021, the Plan had two employers who together accounted for

approximately 76% of employer contributions. In the event these employers suspend contributions, the Plan
would retain the risk of current fixed administrative expenses until the appropriate adjustments were made.

14. SUBSEQUENT EVENTS

In preparing these financial statements, management of the Plan has evaluated events and transactions that
occurred after May 31, 2022, for potential recognition or disclosure in the financial statements. These events
and transactions were evaluated through the date that the financial statements were available to be issued,
and no items have come to the attention of management that require recognition or disclosure.
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withum"
ADVISORY TAX AUDIT

REPORT ON SUPPLEMENTARY INFORMATION

INDEPENDENT AUDITOR'S REPORT

To the Participants and Trustees of
Distributors Association Warehousemen's Pension Trust

We have audited the financial statements of Distributors Association Warehousemen's Pension Trust (the Plan ) as
of and for the year ended May 31, 2022, and have issued our report thereon dated March 13, 2023, which contained
an unmodified opinion on those financial statements. The supplementary information, which appears on pages 17

and 18 and consists of schedule H, part IV, line 4i - schedule of assets (held at end of year) as of May 31, 2022, and
schedule H, part IV, line 4j - schedule of reportable transactions for the year ended May 31, 2022, are presented for
the purpose of additional analysis and are not a required part of the basic financial statements. The supplemental
schedules are supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974 ("ERISA") . Such information is the

responsibility of management and was derived from, and relates directly to, the underlying accounting and other
records used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audit of the financial statements and certain additional procedures, including comparing and reconciling
such information directly to the underlying accounting and other records used to prepare the financial statements or
to the financial statements themselves, and other additional procedures in accordance with auditing standards

generally accepted in the United States of America.

In forming an opinion on the supplemental schedules, we evaluated whether the supplemental schedules, including
their form and content, are presented in conformity with the Department of Labor's Rules and Regulations for

Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material aspects, in relation to the
financial statements as a whole, and the form and content are presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

March 13, 2023

WithumSmith+Brown, PC 5000 Executive Parkway, Suite 400, San Ramon, California 94583 -4344 T (925 ) 277 9100 F ( 925 ) 277 9552 withum.com

AN INDEPENDENT MEMBER OF HLB - THE GLOBAL ADVISORY AND ACCOUNTING NETWORK



Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210-0110
1210-0089

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

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) . 2021
Department of Labor I Complete all entries in accordancewith

Employee Benefits Security
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning 06 / 01 /2021 and ending 05 / 31 /2022

X a multiemployer plan 0 a multiple-employer plan (Filers checking this box must attach a list ofA This return/report is for :

participating employer information in accordance with the form instructions.)
0 a single-employer plan 0 a DFE (specify)

B This return/report is : 0 the first return/report 0 the final return/report

0 an amended return/report 0 a short plan year return/report ( less than 12 months)

C If the plan is a collectively-bargained plan, check here

D Check box if filing under:
X Form 5558 0 automatic extension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here jllD
Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit planDistributors Association Warehousemen's Pension number (PN ) I 002
Trust 1C Effective date of plan

07 / 18 / 1956
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification

Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code ( if foreign, see instructions) 94—0294755

INDUSTRIAL EMPLOYERS & DISTRIBUTORS
ASSOCIATION 2c Plan Sponsor's telephone

number
( 510 ) 653- 6765

2200 POWELL STREET, SUITE 1000 2d Business code (see

EMERYVILLE CA 94608 -1852
instructions)
4 9 3 1 0 0

Caution : A penaltyfor the late or incompletefiling of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN 3.10.2023 STACEY CUE
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof DFE Date Enter name of individual signing as DFE
For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Form 5500 (2021 )

v. 210624



Form 5500 (2021 ) Page 2

3a Plan administrator's name and address X Same as Plan Sponsor 3b Administrator's EIN

3c Administrator's telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name

5 Total number of participants at the beginning of the plan year 5 4,025
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a( 1 ) ,

6a(2) , 6b, 6c, and 6d ) .

a(1 ) Total number of active participants at the beginning of the plan year 6a (1 ) 606

a(2) Total number of active participants at the end of the plan year 6a (2) 493

b Retired or separated participants receiving benefits 6b 2,031

C Other retired or separated participants entitled to future benefits 6c 728

d Subtotal. Add lines 6a(2) , 6b, and 6c 6d 3,252

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 395

f Total. Add lines 6d and 6e 6f 3,647

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 9

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1B 1I

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

(1 ) 0 Insurance ( 1 ) Insurance

(2) Code section 412(e)(3 ) insurance contracts (2) Code section 412(e )(3 ) insurance contracts

(3 ) 7 Trust (3) 7 Trust

(4) o 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 ) X R (Retirement Plan Information) ( 1 ) X H (Financial Information)

(2) o I (Financial Information — Small Plan)
(2) X MB (Multiemployer Defined Benefit Plan and Certain Money

A ( Insurance Information)Purchase Plan Actuarial Information)
- signed by the plan (3) o _

actuary (4) X C (Service Provider Information)

(3 ) o SB (Single-Employer Defined Benefit Plan Actuarial (5) X D (DFE/Participating Plan Information)

Information)
- signed by the plan actuary (6) G (Financial Transaction Schedules)



Form 5500 (2021 ) Page 3

Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan subiect to the Form M-
1 filing requirements during the plan year? (See instructions and 29 CFR

2520.101-2. ) E Yes H No

If "Yes" is checked, complete lines 11 b and 11 c.

llb Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) H Yes
I

j No

11C Enter the Receipt Confirmation Code for the 2021 Form M- 1 annual report. If the plan was not required to file the 2021 Form M-
1 annual report, enter the

Receipt Confirmation Code for the most recent Form M- 1 that was required to be filed under the Form M-
1 filing requirements. (Failure to enter a valid

Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMBNo. 1210 -0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Dena--mi- co Me
- -eau.ry

imtwheiRevenueSnwe This schedule is required to be filed undersection 104 of the Employee
Densrt-w•r. Erma Retirement Income SecurityAct of 1974 (ERISA) and section6059 of the This Form Is Open to Public

E ^plmwe tie-wf 1 tw-_rr) Internal Revenue Code (the Code).
Inspection

Denser Benet* Guill,11 C -icrat , File as an attachment to Form 6600 or 5600 -SF.
F of calendar plan year 2021 or fiscal plan year beginning 06 /01 /2021 and ending 05 /31/2022

,
Round off amounts to nearest dollar.
Caution : A penalty of 51,000 will be assessed for late filing of this reportunless reasonable cause is established.

A Name of plan B Three-digit
DISTRIBUTORS ASSOCIATION WAREHOUSEMENS PENSION TRUST

plan number (PN ) 002

C Plan sponsors name as shown on line 2a of Form 5500 or 5500-SF D EmployerIdentificationNumber(EIN )

INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION 94 - 0294755

E Type of plan. (1 ) E Muftlemployer Defined Benefit (2)
1
:

1
Money Purchase (see Instructions )

18 Enter the valuationdate. Month 06 Day 01 Year 2021
b Assets

(1 ) Current value of assets 1b(1 ) 116,657,166
(2 ) Actuanalvalueof assets for funding standard account lb(2) 103,923,864

C (1 ) Accruedliabilityfor plan using immediate gain methods 1c(1 ) 164,477,547
(2 ) Informationfor plans using spread gain methods :

(a) Unfunded liabilityfor methods with bases 1c(2)(a)

(b) Accruedliabilityunderentry age normal method 1c (2)(b)

(c) Normalcost underentry age normal method 1c(2)(c)

(3 ) Accruedliabilityunderurut credit cost method 1c(3) 164,477,547
d Informationon current liabilities of the plan :

(1 ) Amountexduded from current liabilityattributable to pre-participation service (see instructions ) 1d(1 )

(2) 'RPA 94 information :

(a) Currentliability 1d(2) (a) 252,983,734
(b) Expected increase in current liabilitydue to benefits accruing during the plan year 1d (2)(b) 969,003
(c) Expected releasefrom 1gPA le current liabilityfor the plan year 1d(2) (c) 15,883,385

(3) Expected plan disbursementsfor the plan year id(3) 969,003
Statement by Enrolled Actuary

To the best or my knowleage the informationsuppliedin toe scheduleandaccompanyingschedules,statementsand attachments.It any. Is completeand accurate.Eachprescribedassumptionwas applied
in accontancewith applicanlelaw and reguladons.In my °moon,eachotherassumptionis reasonable(takinginto accountthe experienceot the planand reasonableexpectations) and such other
assumptions in combination oger wry beg esdrnate of enVopatedexpenenceunderthe plan.

SIGN VA?, (74
-L: a /17 /HERE L3

Signature of actuary Date
Bob Wright 2 003 740

Type or print name of actuary Most recentenrollmentnumber
Buck Global, LLC 314 -719 - 2505

Firm name Telephone number (induding area code )

231 South Bemiston, Suite 400
St. Louis MO 63105- 1914

Addressof the firm

If the actuaryhas not fully reflected any regulation or ruling promulgated underthe statute In completing this schedule, check the box and see Uinstructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 6500-SF. Schedule MB (Form 5500 ) 2021

v. 201209



Schedule MB (Form 5500 ) 2021 Page 2 -

2 °PeaUockal information as ot beginning of this plan year
a Current value of assets (see instructions ) 2a 103,923,864
b "RPA Ike current liability :participant count breakdown : (1 ) Number of participants (2) Current liability

( 1 ) For retired participants and beneficianes receiving payment 2,294 168,581,335
(2) For terminated vested participants 793 47,835,064
(3 ) For active participants :

(a) Non - vested benefits 865,330
(b ) Vested benefits 35,702,005
(c ) Total octave 368 36,567,335

(4 ) Total 3,455 252,983,734
C H the percentage resulting from dividing line 2a by line 2b (4 ) . column (2 ) , is less than 70%, enter such 2c 41.07%percentage I

3 C.4
-mtibutons 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 ) Amountpaid by c) Amountpaid by
(MM-DD-YYYY ) employer (s) employees (MM-DD-YYYY ) employer(s) employees

05 / 01 / 2021 5,218,217 0

Totals to 3(b) 5,218,217 3(c) 0

(d ) Total withdrawalliabilityamountsinduded in line 3(b) total 3(d ) 1,644,838
4 Information on plan status :

8 Funded percentage for monitoring plan's status (line lb(2) divided by line lc(3)) 4a 63.2 %

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status ) . If 4b
entered code is "N," go to hne 5 ID

C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? 0 Yes N No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions )? 9 Yes E No

a If line d is "Yes, enter the reduction in liability resulting from the reduction in benefits (see instructions ) ,

measured as of the valuation date 4e

f If the rehabilitation plan projects emergence from critical statusor 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

insolvence

4f
expected and check here 2040

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

a 9 Attained age normal b 0 Entryage normal C E Accrued benefit (unit credit ) d 9 Aggregate

a 9 Frozen initial liability f
El Individual level premium g 9 Individual aggregate h 9 Shortfall

i n Other (specify ) :_



Schedule MB (Form 5500 ) 2021 Page 3 -f]
J If box h is checked. enter penod of use of shortfall method 6J

k Has a change been made in funding methodfor this plan year? 0 Yes E No

I If line k is Yes. was the change made pursuant to Revenue Procedure 2000-40 or other automaticapproval? 0 Yes 0 No

M If line k is Yes: and line I is No. enter the date (MM-DD-YYYY ) of the ruling letter (individual or class) 5m
approving the change in funding method

6 Cheat's% of certain actuanal assumptions.

a Interest rate for ''RPA .94* currentliability 6a 2 . 34 %

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes E No 0 N/A 0 Yes 0 No 0 N/A

C Mortalitytable codefor valuation purposes :

(1 ) Males 6c(1 ) 14M 14M

(2) Females 6c(2) 14F 14F

d Valuationliability interest rate 6d 6.50% 6.50 %

O Expense loading 6e 15 . 1 % 0 N/A 0 . 0% 0 N/A

f Salaryscale 6f 0.00 % 0 Nth

g Estimatedinvestment return on actuarial value of assets for yearending on the valuation date 6g 1 0 . 2 %

h Estimatedinvestment return on current value of assets for yearending on the valuation date 6h 26.0%

7 New amortizationbases established in the current plan year
( 1 ) Type of base (2) Initial balance (3) AmortizationCharge/Credit

1 4,289,228 428,330
4 8 92 , 0 3 3 89,080

8 Miscellaneousinformation:

a If a waiverof a funding deficiencyhas been approved for this plan year, enter the date (MM-DD-YYYY) of fla
the ruling letter granting the approval

b(1 ) Is the plan required to provide a projection of expected benefitpayments? (See the instructions. ) If -
Yes.'' EYes 0 No

attacha schedule

b(2) Is the plan required to providea Schedule of Active Participant Data? (See the instructions. ) If "Yes,"attach a
EYes 0 No

schedule

C Are any of the plan's amortization bases operating underan extension of time undersection 412(e) (as in effect 0 Yes El No
prior to 2008 ) or section431 (d) of the Code?

d If line c is
-
Yes," provide the following additionalinformation :

(1 ) Was an extensiongrantedautomatic approval undersection 431(d )(1 ) of the Code? 0 Yes 0 No

(2) If line 8d (1 ) is "Yes," enterthe numberof years by whichthe amortization period was extended 8d(2)

(3 ) Was an extensionapproved by the Internal Revenue Service undersection 412(e) (as in effectprior
to 2008 ) or 431 (d) (2) of the Code? 0 Yes 0 No

(4 ) If line Bd (3) is "Yes," enternumberof yearsby whichthe amortization period was extended (not
Bc1(4)

including the numberof years in line (2))

(6) If line Bd (3) is "Yes.' enterthe date of the ruling letterapproving the extension 8d(6)

(6 ) If fine 8d (3) is "Yes.' is the amortization base eligible for amortization using interestrates applicableunder
section 6621 (b) of the Code for years beginning after 2007? 0 Yes 0 No

O If box 5h is checked or line Sc is "Yes,' enterthe difference between the minimum required contribution
for the year and the minimum thatwouldhave been required withoutusing the shortfallmethodor Be

extending the amortization base (s)



ScheduleMB (Form 5500 ) 2021 Page4

9 Fundingstandardaccount statementfor this plan year

Charges to funding standard account

a Prior year funding deficiency. if any 95 26,472,309
b Employer'snormal cost for plan year as of valuationdate 9b 969,003
C Amortizationcharges as of valuation date: Outstanding balance

( 1 ) All basesexcept fundingwaiversand certainbases for which the 9c(1 ) 60,180,545 11,038,208amortization periodhas been extended

(2) Funding waivers 9c(2) 0 0

(3) Certainbasesfor whichthe amortization periodhas been
extended

9c(3) 0 0

d Interest as applicableon lines 9a, 9b, and 9c 9d 2,501,169
O Totalcharges. Add lines 9a through9d 9e 40,980,689
Credits to funding standard account

f Pnoryear credit balance, if any 9f 0

g Employercontnbutions.Total from column (b) of line 3 9g 5,218,217
Outstanding balance

h Amortizationcredits as of valuation date 9h 26,099,171 4,399,430
I Interestas applicableto end of plan year on lines 9f, 9g, and 9h 91 452,885

J Full funding limitation (FFL ) and credits:

(1 ) ERISA FFL (accrued liabilityFFL ) 9J(1 ) 65,521,661
(2) RPA 94' override (90% current liabilityFFL ) 91 (2) 125,247,161
(3) FFL credit 9I (3)

k (1 ) Waived fundingdeficiency 9k(1 )

(2) Other credits 9k(2)

I Total credits. Add lines 9f through9i, 9j(3) , 9k (1 ) , and 9k(2) 91 10,070,532
M Credit balance: If line 911s greaterthan line 9e, enterthe difference 9m

n Funding deficiency: If line 9e is greaterthan line 91, enter the difference 9n 30,910,157

90 Current year's accumulatedreconciliationaccount:

( 1 ) Due to waivedfundingdeficiencyaccumulatedprior to the 2021 plan year 90(1 )

(2) Due to amortizationbases extendedand amortized using the interestrate undersection 6621 (b) of the Code:

(a ) Reconciliationoutstanding balance as of valuation date 9o(2)(a)

(b) Reconciliationamount (line 9c(3) balanceminusline 9o(2)(a)) 9o(2)(b) 0

(3) Total as of valuation date 90(3) 0

10 Contribution necessaryto avoid an accumulated funding deficiency. (See instructions. ) 10 30,910,157
11 Has a changebeen made in the actuarialassumptionsfor the currentplan year? If "Yes,' see instructions pYes 0 No



ACTUARIAL CERTIFICATION REQUIREDUNDER
INTERNAL REVENUE CODE SECTION 432(b)

TO : Secretar) of the Treasury
Industrial Emplo) crs and DistributorsAssociation

Distributors Association Warehousemen's Pension Trust
UN : 94-0294755 / PN : 002
2021 Plan Year : June 1. 2021— May 31, 2022
Plan Sponsor: Industrial Employers and DistributorsAssociation

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653-6765

I certify that, in accordance with Internal Revenue Code Section 432(b), the DistributorsAssociation
Warehousemen's Pension Trust ("the Plan") , as of the beginning of the 2021 Plan year :

• Is in Critical and Declining Status for the 2021 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonably be expected to

enable the Plan to emerge from Critical Status as required by IRC Sec. 432(e) and ERISA
305( e) . The Plan is making scheduled progress in meeting the requirements of its
rehabilitationplan.

The Plan is in Critical and Declining Status for the 2021 plan year for the following reasons. Details
of the calculations are shown on the table below.

(a ) The estimated funding percentage of the plan as of May 31, 2021 is 61.3%.

(b) The plan has an accumulated fundingdeficiencyfor the plan year ending May 31, 2020 not

taking into account any extension ofamortization periods under IRC Sec. 431 (d) and ERISA
Sec. 304(d) .

(c) The plan is projected to become insolvent during the plan year ending May 31, 2046.

Plan Unit Credit Actuarial Value Funded Credit Balance
Year Accrued Liability ofAssets Percentage (end ofprior year)

2021 $166,010,724 $101,761,638 61.3% $(30,485,049)

The basis for this certification is as follows:

1 The estimated present value ofaccrued liabilities as of the beginning of the 2021 plan year
is based on projections of the accrued liabilities determined under the actuarial valuation
as ofJune 1. 2020, a copy ofwhich is attached. and based on the assumptions, methods,
data and plan provisionsused in the actuarial valuation as ofJune 1, 2020 and assumes no

gains or losses during 2020 and is adjusted for an estimated benefits accrued during the

year.



2 Plan assets as of May 31, 2021 are based on the most recent statement provided by the
Plan Administrator.The assumed future rate of return on assets is 6.5% and is net of
investment-related expenses.

3 Contributionsfor the current and succeeding plan years are projected based on the
contributionsfor the most recent year.

4 Descriptions of the assumptions, methods, data and plan provisions used appear in the
2020 actuarial valuation report.

5 A risk assessment required by ASOP 51 and a disclosure regarding the use ofmodels

required under ASOP 56 also appear in the June 1, 2020 valuation report.

Future actuarial measurementsmay differ significantly from current measurementsdue to plan
experience differing from that anticipated by the economic and demographic assumptions, increases
or decreases expected as part of the natural operation of the methodology used for these
measurements, and changes in plan provisions or applicable law. Becauseof limited scope, Buck

performed no analysis of the potential range ofsuch future differences.

The selection of the interest rate used in the projections of the assets and liabilities of the Plan was
based on assumedannual inflation plus an annual real rate of return that reflects the investment

policy and asset mix of the Plan, and is net ofassumed investment-related expenses. This assumption
and the other actuarial assumptions, as specified above, were selected by me and are, individually and
in the aggregate, reasonable and in combination representmy best estimate ofanticipated experience
under the plan.

I have prepared this certificate in accordancewith my understanding of the requirements of Internal
Revenue Code Section 432 and ERISA Section 305.

I am a Fellow of the Society ofActuaries, an Enrolled Actuary under ER1SA, and a Memberof the
AmericanAcademy ofActuaries and have met the Qualification Standardsof the American Academy
ofActuaries to render the actuarial opinion contained herein.

r'(-
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-
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i

September 13, 2021
Date Robert Wright, FSA, EA, MAAA

Enrollment Number 20-05670
Buck Global, LLC
1205 Westlake Dr, Suite 290

Berwyn, PA 19312
610-651 -8523



Schedule MB, line 3 - Withdrawal LiabilityAmounts Attachment to 2021
Form 5500

EIN : 94-0294755
PN : 002

Distributors Association Warehousemen's Pension Trust
Withdrawal

Liability
Date Amount

6/3/2021 114,728.00
6/11 /2021 5,307.54
6/15/2021 100,000.00
6/29/2021 114,728.00
7/16/2021 3,381.43
7/29/2021 116,654.11

8/6/2021 3,381.43
8/11 /2021 1,926.11

9/3/2021 118,109.43
9/10/2021 1,926.11
9/30/2021 109,718.84

10/13/2021 5,307.54
10/29/2021 109,718.84

11 /5/2021 8,390.59
11 /12/2021 6,935.27

12/8/2021 120,035.54
12/30/2021 109,718.84

1 /7/2022 3,381.43
1 /14/2022 1,926.11
1 /21 /2022 10,018.32
2/3/2022 109,718.84

2/11 /2022 1,926.11
3/7/2022 113,100.27

3/11 /2022 1,926.11
3/30/2022 114,728.00
4/8/2022 3,381.43

4/13/2022 1,926.11
4/15/2022 5,009.16

5/6/2022 118,109.43
5/27/2022 109,718.84

1,644,837.78



Schedule MB, line 4b - Illustration Supporting Actuarial Certification of Status Attachment to 2021
Form 5500

EIN : 94-0294765
PN: 002

Distributors Association Warehousemen's Pension Trust
End of Prior Year

RanYear Credit Balance, Unit Credit Actuarial Funded Pet

Starting (Funding Deficiency) Accrued Liability Value of Assets Beg of Year
6/1 /2021 (30.485,049 ) 166.010.724 101.761.638 61.30%

Projected Assets at the end of the plan year

Year Assets
2021 101,761,638
2022 100,647,102
2023 98.913,361
2024 98,142,730
2025 97,432.716
2026 92,616,403
2027 87.798.524
2028 81.782.734
2029 75,843.337
2030 70.017.363
2031 64.305.371
2032 58.627.851
2033 53.097,531
2034 47,741.261
2035 42.586,109
2036 37.614.563
2037 32,867.450
2038 28,397.108

Key Assumptions
Investment return 6.50%net of investmentexpenses.

Mortality RP-2014 mortalitytable with blue-collaradjustmentrolled back to 2006 and then projected on a fully generational basiswith

the MP-2020 modalityimprovement scale.

Expenses Expensesare anticipated to be $1,000,000 peryear, exclusive of corporate trustees feesfor the managementand investment
of trust fund assets.

Formof benefit Formembersnotcurrentlyretired, 67% areassumedto receive their benefit in the formof a life annuityand 33% are assumed
to electa 50%joint and survivorannuity.

RefirementfferrninationfDisability Currentemployeesareassumedto retire, terminate, and becomedisabledusing rates that are determinedbasedon age Full
ratesare shown In the attachmentsto Schedule MB.

Actuanalcost method Unit credit

Valuationof assets The value of TrustFund assetshas been determinedas the marketvalueof assetsadjustedto recognizegainsand losses
(measured as the differencebetween actual returns and an expected return basedon the valuationinterestrateat the beginning
of the plan year) over a 5-yearperiod.
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Distributors Association Warehousemen's Pension Trust

Schedule of Progress

Proiected Funded Status

Scheduled /
Projected Actual

Plan Year Funded Funded

Beginning Status Status
2013 56.8% 57.1%
2014 58.6% 61.8%
2015 59.9% 63.0%
2016 59.9% 55.8%
2017 59.8% 55.1%
2018 59.6% 57.4%
2019 59.2% 58.2%
2020 58.7% 55.8%
2021 58.1% 61.3%
2022 57.4%
2023 56.4%
2024 51.0%

Funding Deficiency Projection

Scheduled Elimination of Funding Deficiency 2023
Current Projected Elimination of

Funding Deficiency 2099
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Distributors Association Warehousemen's Pension Trust

Contributions
(Including Benefit Expected

Beginning of Withdrawal Payments Plus Investment End of Year
Year Year Assets Liablity) Expenses Returns Assets

2022 116,657,166 4,834,445 16,835,664 7,198,816 111,854,762
2023 111,854,762 4,834,445 16,858,170 6,885,940 106,716,977
2024 106,716,977 4,834,445 16,581,018 6,560,850 101,531,253
2025 101,531,253 4,834,445 16,294,193 6,232,953 96,304,458
2026 96,304,458 4,826,732 15,913,685 5,905,136 91,122,641
2027 91,122,641 4,754,386 15,523,338 5,578,490 85,932,180
2028 85,932,180 3,494,705 15,119,102 5,213,746 79,521,530
2029 79,521,530 3,494,705 14,642,346 4,812,305 73,186,193
2030 73,186,193 3,494,705 14,169,745 4,415,625 66,926,778
2031 66,926,778 3,489,696 13,686,518 4,024,061 60,754,017
2032 60,754,017 3,434,597 13,229,459 3,635,689 54,594,845
2033 54,594,845 3,434,597 12,715,368 3,251,788 48,565,862
2034 48,565,862 3,434,597 12,204,714 2,876,239 42,671,985
2035 42,671,985 3,434,597 11,673,992 2,510,114 36,942,704
2036 36,942,704 3,434,597 11,160,949 2,154,122 31,370,474
2037 31,370,474 3,434,597 10,623,463 1,809,121 25,990,729
2038 25,990,729 3,434,597 10,049,855 1,477,786 20,853,258
2039 20,853,258 3,434,597 9,502,169 1,161,370 15,947,056
2040 15,947,056 3,434,597 9,000,217 858,524 11,239,960
2041 11,239,960 3,397,401 8,497,710 567,447 6,707,097
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A. Actuarial Methods

Actuarial Cost Method. The actuarial cost method is the Unit Credit
Actuarial Cost Method as specified in Section
11.02(a) of the Pension Agreement.

Under this cost method, the actuarial valuation each

year determines the actuarial present value, as of
the valuation date, of all future benefits expected to
be paid from the Trust Funds under the Plan and
attributable to pension benefits accrued prior to the
valuation date, including retirement, disability,
termination, and death benefits. This present value
of accrued benefits for retired lives, terminated
vested lives, and current active members is

generally referred to as the Actuarial Accrued
Liability.

In a similar way, the actuarial valuation determines
the actuarial present value, as of the valuation date,
of all future benefits expected to be paid from the
Trust Funds under the Plan and attributable to
pension benefits expected to accrue in the coming
Plan year, including retirement, disability,
termination, and death benefits. This present value
of expected benefit accruals for active lives is
referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the
annual contribution is normally comprised of an
amount equal to the Normal Cost, plus an amount
which serves to amortize the Unfunded Actuarial
Accrued Liability. The Unfunded Actuarial Accrued
Liability is determined by deducting Plan assets from
the Actuarial Accrued Liability as of the valuation
date.

Valuation of Assets : The value of Trust Fund assets has been
determined as the market value of assets adjusted
to recognize gains and losses (measured as the
difference between actual returns and an expected
return based on the valuation interest rate at the
beginning of the plan year) over a 5-year period.
However, such actuarial value will not be less than
80% nor more than 120% of fair market value.
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B. Actuarial Assumptions
The actuarial valuation assumptions used for the calculation of Plan costs, as specified in
Section 10.02 of the Pension Agreement, are set forth below :

Mortality : Pre- and post-retirement mortality, and pre- and post-
disablement mortality, is based on the RP-2014 mortality
table with blue-collar adjustment rolled back to 2006 and
then projected on a fully generational basis with the MP-
2020 mortality improvement scale for funding. These
tables are intended to reflect actual recent Plan experience
as well as anticipated future experience.

For current liability, mortality is based on the RP-2000
mortality table for males and females, with separate rates
for annuitants and non-annuitants. Rates have been
projected 7 years beyond the valuation date for annuitants
and 15 years beyond the valuation date for non-annuitants,
as required under IRS Regulations.

Retirement : Assumed rates of termination are intended to reflect actual
recent Plan experience as well as anticipated future
experience. The rates are :

&Qg Annual Retirement Rate

18-54 None
55-57 .02

58 .03
59 .04
60 .05
61 .08
62 .50

63-64 .25
65-69 .75

70 and over 1.00

Disability : Assumed rates of disability are intended to reflect actual
recent Plan experience as well as anticipated future
experience. The rates are :

Aqg Annual Rate of Disability

18-49 None
50-54 .005
55-59 .010

60 .020
61 .030

62 and older None
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B. Actuarial Assumptions, continued
Turnover : Assumed rates of termination are intended to reflect actual

recent Plan experience as well as anticipated future
experience.

Agg Annual Rate of Turnover

18-24 .30
25-29 .25
30-34 .20
35-39 .15
40-44 .12
45-49 .11
50-54 .10
55-59 .08
60-64 .07

65 and older None

Investment Rate of
Return of Funds : 6.50% per year, compounded annually, net of investment

expenses.

Current Liability
Interest Rate : For determination of current liability for purposes of the

minimum full funding limitation "floor", a 2.34% rate,
compounded annually, was used.

Loading for Expenses: Expenses are anticipated to be $969,003 per annum,
exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit : For members not currently retired, 67% are assumed to
receive their benefit in the form of a life annuity and 33%
are assumed to elect a 50% joint and survivor annuity.

Spouse's Age : Husbands are assumed to be three years older than their
wife.
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B. Actuarial Assumptions, continued
Changes in Assumptions :

The interest rate used to determine current liability decrease from 2.72% from the June 1, 2020 valuation
to 2.34% for the June 1, 2021 valuation. The mortality table used to determine current liability was

updated as required under IRS regulations.

The mortality assumption was changed effective June 1, 2021. For the prior valuation, the assumption for
pre- and post-retirement mortality, and pre- and post-disablement mortality, was the RP-2014 mortality
table with blue-collaradjustment rolled back to 2006 and then projected on a fully generational basis with
the MP-2019 mortality improvement scale. For the current valuation, the assumption for pre- and post-

retirement mortality, and pre- and post-disablement mortality, was the Pri-2012 tables with blue collar
adjustment and the mortality improvement scale was changed to MP-2020.

The net impact of these changes was a decrease in the actuarial accrued liability of approximately
$892,000 and a decrease in the minimum required contribution of approximately $95,000.
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Parties to Pension Plan: Industrial Employers and Distributors Association, as the
collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILVVU.

Subscribing Employers : Subscribing employers are those who execute a
Subscription Agreement and make contributions to the
Trust thereunder.

Covered Employees: Any employee in Local 6, ILWU, collective bargaining unit
of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date : June 1, 1956, executed on July 18, 1956.

Latest Agreement Date : June 1, 2012, effective through June 30, 2020.

Eligibilityfor
Participation : Any covered employee shall be eligible to participate on the

later of:

( i) Age 18, or

(ii) the date his covered employment commenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service: (i) Credited past service is service rendered prior to June
1, 1956 and after attaining age 21. One full year of past
service credit shall be given for each full year of covered
employment prior to June 1, 1956.

(ii) Credited future service shall be credited to each
covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21.
For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years.
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Vesting Service : All periods of covered employment after age 18 (age 22 if
not an active participant on or after June 1, 1985) . In the
event of termination after completion of five years of
vesting service, a Plan member shall have a vested right to

pension benefits accrued to the date of termination, with
the benefits generally to commence at age 65.

Normal Retirement Date : Attainment of age 65.

Optional Early First of any month after attainment of age 55 and
Retirement Date : completion of 15 years of Credited Service.

Normal Retirement A monthly income payable for life, or an actuarially
Benefit : equivalent reduced amount payable as a 50% joint and

survivor annuity for married employees. For retirement
effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that
would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial
equivalent reduction for the 50% joint and survivor annuity
is determined without regard to the "pop-up" feature.

Early Retirement The normal retirement benefit is reduced by 7% per year
Benefit : for the first five years and 5% per year for the next five

years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before
June 1, 2012 whose age and service sum to at least 90 will
receive unreduced benefits.

Disability Benefit : For covered employees who become totally and
permanently disabled after fifteen years of Credited
Service, an immediate annuity equal to their full accrued
pension benefit.

Death Benefit : For covered employees who are vested and die prior to
retirement, their surviving spouse shall receive a life
annuity commencing when the employee would have
attained age 55 (or immediately if the employee is 55 or
older ) equal to one half of the accrued pension benefit at
the member's date of death.
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Amount of Benefits : As of the valuation date, the benefit rate is :

( i) $45.00 per month per year of Credited Service
rendered after January 1, 2017.

(ii) $35.00 per month per year of Credited Service
rendered prior to January 1, 2017 and after June 1,
2012.

( iii) $55.00 per month per year of Credited Service
rendered prior to June 1, 2012 and after June 1,
2008.

(iv) $50.00 per month per year of Credited Service
rendered prior to June 1, 2008 and after June 1,
1991.

(v) $40.00 per month per year of Credited Service
rendered prior to June 1, 1991 for active members on
or after June 1, 1998.

Contributions : Employers contribute the following base amount per month
for each employee with eighty or more hours of service :

Effective Date Contribution

June 1, 2012 $753.86
July 1, 2013 805.85
July 1, 2014 857.84
July 1, 2015 883.83
July 1, 2016 909.83

Administration : The Plan is administered by the Industrial Employers and
Distributors Association on behalf of the Plan Trustees.

Fund Trustee : US Bank.
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Distributors Association Warehousemen's Pension Trust
Schedule MB, Line 8b (1 ) - Schedule of Projection of Expected Benefit Payments

Expected Annual
Plan Year Benefit Payments

Current Plan Year 15,835,664
Current Plan Year +1 15,858,170
Current Plan Year +2 15,581,018
Current Plan Year +3 15,294,193
Current Plan Year +4 14,913,685
Current Plan Year +5 14,523,338
Current Plan Year +6 14,119,102
Current Plan Year +7 13,642,346
Current Plan Year +8 13,169,745
Current Plan Year +9 12,686,518
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DistributorsAssociation Warehousemen's Pension Trust
Schedule MB, Line 8b(2) - Schedule of Active Participant Data

YEARS OF CREDITEDSERVICE
Unaer 1 1 to 4 5109 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Missing Service

Attained
AV, No No No No No. No. No. No. No. No Total

Unaer 25 o 2 1 0 o o 0 o 0 o o 3
25 to 29 o 11 a 1 o o 0 o 0 o o 20
30 to 34 o 4 12 6 o o 0 o 0 o o 22
35 to 39 o 3 9 4 7 1 0 o 0 o o 24
40 to 44 o 2 s 5 7 a 0 o 0 o o 27
45 to 49 o 5 3 s 4 9 2 o 0 o o 28
50 to 54 o 4 15 10 14 9 2 a 0 o o 62
55 to 59 o 3 11 a 10 a 9 10 5 o o 64
60 to 64 o 1 5 a 4 18 5 14 9 a o 73
65 to 69 o 0 0 1 4 7 2 7 4 7 o 32
70 & up o 0 1 1 1 1 2 2 0 5 o 13

Total 0 36 70 60 61 61 22 41 18 20 0 368
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MNAAJM AMOR
- I )04. BASE SCREDULE

& 1 241

C,MARGES
INTEREST ANNUAL EOY

ORIGINAL INIT REM BOY TO EOY AMORT. INTEREST REM EOY
BASE DA DESCRIPTION AMOUNT PER PER. BALANCE 6.50% AMOUNT TO EOY PER BALANCE

( 1 ) (2) (3) (4 ) (5) (6) (9 ) (9) (49) ( 10)

JUNE 1 994 Pun Amendment $6 647.370 30 3 $1,465,655 95,268 519,619 33,775 2 1,007,529
JUNE 1 1997 Plan Amendment 51.913.880 30 6 $759,268 49,352 147,269 9,572 5 651,779
JUNE 1 998 PlanAmendment 55 890.128 30 7 $2,634,248 171,226 450,992 29,314 6 2,325.168
JUNF 1 2003 Pan Amendrnern 51 810,413 30 12 $1,177,610 76,545 135,527 8,809 11 1,109,819
JUNE I 23(17 AssumptionChange $1,815.895 30 16 $1,392,292 90,499 133,840 8,700 15 1.340.251
JUNE 1 2337 Plan Amendment $1 096.592 30 16 $840,791 54,651 80,825 5,254 15 809.363
JUNE I 2308 Eicpenence Loss $4,070.455 15 2 $815,964 53,038 420,825 27.354 1 420.823
JUNE 1 2009 Expenertoe Loss $33,057.099 15 3 $7,788,419 506,247 2.761,238 179,480 2 5.353.948
JUNE • 7011 ExpenenceLoss $1.358,526 15 5 $611.611 39,755 138.191 8,982 4 504.193
JUNE I 2012 AssumptionChange $7,415,261 15 6 $3,869,108 251.492 750,456 48,780 5 3.321.364
JUNE 1 2012 EspenenceLoss $11.671.623 15 6 $6.089,977 395,849 1,181,218 76.779 5 5.227,829
JJNE I 7O13 Expenence Loss $7.130.586 15 7 $4,200,475 273.031 719.135 46,744 6 3.707.627
JUNE 1 2016 AssumptionChange 528.423,415 15 10 $21,731,184 1,412.527 2.838,412 184,497 9 20.120.802
JUNE 1 2016 Espemence Loss $1.462,152 15 10 $1,117.891 72.663 146,013 9,491 9 1,035.050
JUNE 1 1017 Espenence Lou $214,765 15 11 $175,624 11.416 21.447 1.394 10 164.199
JUNE 1 2019 ExpenenceLoss $44,181,229 15 13 $3,824,180 248,572 417,545 27.140 12 3,628.067
JUNE 1 2020 ExpenenceLoss $1,758.988 15 14 $1,686,248 109,606 175,656 11.418 13 1.608.780

TOTALS $60,180,545 53.911,737 $11,038,208 $717.483 $52.336.591

CREW'StLZttflmsrrcr ANNUAL EOY
ORIGINAL INIT REM. BOY INTEREST AMORT. INTEREST REM EOY

BASE DATE DESCRIPTION AMOUNT PER PER. BALANCE TO EOY AMOUNT TO EOY PER BALANCE

( 1 ) (2 ) (3 ) (4) (5) (6) (8) (9 ) (4a) ( 10)

JUNE 1 zar ExpenenceGain ($7,860,915) 15 1 ($817,362 ) (53,129) (817.361 ) (53,128) 0 (2)
JUNE 1 2010 ExperienceGain ($1,298,977) 15 4 ($4484,627) (31,501 ) ( 132.831 ) (8.634) 3 (374,663)
JUNE 1 2011 PlanAmendment (52.301,337 ) 15 5 ($1,036,058 ) (67.344 ) (234.096) ( 15.216 ) 4 (854.090)
JUNE 1 2012 PlanAmendment (55,129.449 ) 15 6 (52,676.423 ) (173.967 ) (519,123) (33,743) 5 (2.297,524 )

JUNE 1 2014 ExpenenceGain ($12.266,525 ) 15 8 ($7,994,910 ) (519,669 ) (1,232.923 ) (80,140) 7 (7.201.516 )

JUNE 1 2015 ExpenenceGain (51,747.083) 15 9 ($1,240,704 ) (80,646) ( 175.024 ) (11,377 ) 8 ( 1,134.949 )

JUNE 1 2017 AssumptionChange (52.770473) 15 11 ($2,280,897 ) (148.258 ) (278,538) (19,105 ) 10 (2,132,512 )
JJNE I 2018 ExperienceGain ($2,142,723) 15 12 ($1,859,250 ) (120.851 ) (213.976) (13,908 ) 11 (1.752 217 )

JUNE • 7016 AssumptionChange (51 325.919 ) 15 12 ($1.150,503 ) (74.783 ) (132,408 ) (8,607 ) 11 ( 1.084.271 )
JUNE 1 2019 AssumptionChange ( $4497,106) 15 13 ($454.656 ) (29.553 ) (49,642) (3.227 ) 12 (431,340)

JUNE 1 2020 AssumptionChange (5962.314 ) 15 14 ($922,520) (59,964 ) (96.098) (6,246) 13 (880,140)
JUNE 1 2421 ExpenenceGan (54.289.228) 15 15 ($44.289.228) (278.800 ) (428,330) (27.841 ) 14 (4.111.857 )

JUNE I 2".121 AssumptionChange ($892.033) 15 15 ($892,033 ) (57.982 ) (89.080) (5,790 ) 14 (855.145)

TC,TA.S ($26,099.171 ) ($1,696,447 ) ($4.399,430) ($285.962) ($23.110,226 )

NET $34,081,374 $2.215.290 $6,638,778 $431.521 $29.226,365

crew balance ($26.472,309 )

Lintunoea Liarskty $60,553,683
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The interest rate used to determine current liability decreased from 2.72% from the June 1. 2020
valuation to 2.34% for the June 1, 2021 valuation. The mortality table used to determine current liability
was updated as required under IRS regulations.

The mortality assumption was changed effective June 1, 2021. For the prior valuation, the assumption for

pre- and post-retirement mortality, and pre- and post-disablement mortality, was the RP-2014 mortality
table with blue-collaradjustment rolled back to 2006 and then projected on a fully generational basis with
the MP-2019 mortality improvement scale. For the current valuation, the assumption for pre- and post -

retirement mortality, and pre- and post-disablement mortality, was the Pri-2012 tables with blue collar

adjustment and the mortality improvement scale was changed to MP-2020.
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A. Actuarial Methods

Actuarial Cost Method. The actuarial cost method is the Unit Credit
Actuarial Cost Method as specified in Section
11.02(a) of the Pension Agreement.

Under this cost method, the actuarial valuation each

year determines the actuarial present value, as of
the valuation date, of all future benefits expected to
be paid from the Trust Funds under the Plan and
attributable to pension benefits accrued prior to the
valuation date, including retirement, disability,
termination, and death benefits. This present value
of accrued benefits for retired lives, terminated
vested lives, and current active members is

generally referred to as the Actuarial Accrued
Liability.

In a similar way, the actuarial valuation determines
the actuarial present value, as of the valuation date,
of all future benefits expected to be paid from the
Trust Funds under the Plan and attributable to
pension benefits expected to accrue in the coming
Plan year, including retirement, disability,
termination, and death benefits. This present value
of expected benefit accruals for active lives is
referred to as the Normal Cost.

Under the Unit Credit Actuarial Cost Method, the
annual contribution is normally comprised of an
amount equal to the Normal Cost, plus an amount
which serves to amortize the Unfunded Actuarial
Accrued Liability. The Unfunded Actuarial Accrued
Liability is determined by deducting Plan assets from
the Actuarial Accrued Liability as of the valuation
date.

Valuation of Assets : The value of Trust Fund assets has been
determined as the market value of assets adjusted
to recognize gains and losses (measured as the
difference between actual returns and an expected
return based on the valuation interest rate at the
beginning of the plan year) over a 5-year period.
However, such actuarial value will not be less than
80% nor more than 120% of fair market value.
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B. Actuarial Assumptions
The actuarial valuation assumptions used for the calculation of Plan costs, as specified in
Section 10.02 of the Pension Agreement, are set forth below :

Mortality : Pre- and post-retirement mortality, and pre- and post-
disablement mortality, is based on the RP-2014 mortality
table with blue-collar adjustment rolled back to 2006 and
then projected on a fully generational basis with the MP-
2020 mortality improvement scale for funding. These
tables are intended to reflect actual recent Plan experience
as well as anticipated future experience.

For current liability, mortality is based on the RP-2000
mortality table for males and females, with separate rates
for annuitants and non-annuitants. Rates have been
projected 7 years beyond the valuation date for annuitants
and 15 years beyond the valuation date for non-annuitants,
as required under IRS Regulations.

Retirement : Assumed rates of termination are intended to reflect actual
recent Plan experience as well as anticipated future
experience. The rates are :

&Qg Annual Retirement Rate

18-54 None
55-57 .02

58 .03
59 .04
60 .05
61 .08
62 .50

63-64 .25
65-69 .75

70 and over 1.00

Disability : Assumed rates of disability are intended to reflect actual
recent Plan experience as well as anticipated future
experience. The rates are :

Aqg Annual Rate of Disability

18-49 None
50-54 .005
55-59 .010

60 .020
61 .030

62 and older None
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B. Actuarial Assumptions, continued
Turnover : Assumed rates of termination are intended to reflect actual

recent Plan experience as well as anticipated future
experience.

Agg Annual Rate of Turnover

18-24 .30
25-29 .25
30-34 .20
35-39 .15
40-44 .12
45-49 .11
50-54 .10
55-59 .08
60-64 .07

65 and older None

Investment Rate of
Return of Funds : 6.50% per year, compounded annually, net of investment

expenses.

Current Liability
Interest Rate : For determination of current liability for purposes of the

minimum full funding limitation "floor", a 2.34% rate,
compounded annually, was used.

Loading for Expenses: Expenses are anticipated to be $969,003 per annum,
exclusive of corporate trustees' fees for the management
and investment of trust fund assets.

Form of Benefit : For members not currently retired, 67% are assumed to
receive their benefit in the form of a life annuity and 33%
are assumed to elect a 50% joint and survivor annuity.

Spouse's Age : Husbands are assumed to be three years older than their
wife.
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B. Actuarial Assumptions, continued
Changes in Assumptions :

The interest rate used to determine current liability decrease from 2.72% from the June 1, 2020 valuation
to 2.34% for the June 1, 2021 valuation. The mortality table used to determine current liability was

updated as required under IRS regulations.

The mortality assumption was changed effective June 1, 2021. For the prior valuation, the assumption for
pre- and post-retirement mortality, and pre- and post-disablement mortality, was the RP-2014 mortality
table with blue-collaradjustment rolled back to 2006 and then projected on a fully generational basis with
the MP-2019 mortality improvement scale. For the current valuation, the assumption for pre- and post-

retirement mortality, and pre- and post-disablement mortality, was the Pri-2012 tables with blue collar
adjustment and the mortality improvement scale was changed to MP-2020.

The net impact of these changes was a decrease in the actuarial accrued liability of approximately
$892,000 and a decrease in the minimum required contribution of approximately $95,000.
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Parties to Pension Plan: Industrial Employers and Distributors Association, as the
collective bargaining agent for the employer members of
the Association, and Warehouse Union Local 6, ILVVU.

Subscribing Employers : Subscribing employers are those who execute a
Subscription Agreement and make contributions to the
Trust thereunder.

Covered Employees: Any employee in Local 6, ILWU, collective bargaining unit
of a covered employer and any other employee of the
Union eligible to participate in the Pension Plan.

Effective Date : June 1, 1956, executed on July 18, 1956.

Latest Agreement Date : June 1, 2012, effective through June 30, 2020.

Eligibilityfor
Participation : Any covered employee shall be eligible to participate on the

later of:

( i) Age 18, or

(ii) the date his covered employment commenced.

Participation in the Plan was frozen as of August 31, 2017.

Credited Service: (i) Credited past service is service rendered prior to June
1, 1956 and after attaining age 21. One full year of past
service credit shall be given for each full year of covered
employment prior to June 1, 1956.

(ii) Credited future service shall be credited to each
covered regular employee for each full month of future
service after May 31, 1956 and after attaining age 21.
For covered employment after May 31, 1985, service is
credited to all members after attaining age 18.

The maximum allowed credited service is 45 years.
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Vesting Service : All periods of covered employment after age 18 (age 22 if
not an active participant on or after June 1, 1985) . In the
event of termination after completion of five years of
vesting service, a Plan member shall have a vested right to

pension benefits accrued to the date of termination, with
the benefits generally to commence at age 65.

Normal Retirement Date : Attainment of age 65.

Optional Early First of any month after attainment of age 55 and
Retirement Date : completion of 15 years of Credited Service.

Normal Retirement A monthly income payable for life, or an actuarially
Benefit : equivalent reduced amount payable as a 50% joint and

survivor annuity for married employees. For retirement
effective after May 31, 1988 but before June 1, 2012, the
joint and survivor annuity increases to the amount that
would have been payable in the form of a life annuity after
the death of the participant's spouse. The actuarial
equivalent reduction for the 50% joint and survivor annuity
is determined without regard to the "pop-up" feature.

Early Retirement The normal retirement benefit is reduced by 7% per year
Benefit : for the first five years and 5% per year for the next five

years that the Early Retirement Date precedes age 65.

Participants retiring on or after August 1, 2003 but before
June 1, 2012 whose age and service sum to at least 90 will
receive unreduced benefits.

Disability Benefit : For covered employees who become totally and
permanently disabled after fifteen years of Credited
Service, an immediate annuity equal to their full accrued
pension benefit.

Death Benefit : For covered employees who are vested and die prior to
retirement, their surviving spouse shall receive a life
annuity commencing when the employee would have
attained age 55 (or immediately if the employee is 55 or
older ) equal to one half of the accrued pension benefit at
the member's date of death.
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Amount of Benefits : As of the valuation date, the benefit rate is :

( i) $45.00 per month per year of Credited Service
rendered after January 1, 2017.

(ii) $35.00 per month per year of Credited Service
rendered prior to January 1, 2017 and after June 1,
2012.

( iii) $55.00 per month per year of Credited Service
rendered prior to June 1, 2012 and after June 1,
2008.

(iv) $50.00 per month per year of Credited Service
rendered prior to June 1, 2008 and after June 1,
1991.

(v) $40.00 per month per year of Credited Service
rendered prior to June 1, 1991 for active members on
or after June 1, 1998.

Contributions : Employers contribute the following base amount per month
for each employee with eighty or more hours of service :

Effective Date Contribution

June 1, 2012 $753.86
July 1, 2013 805.85
July 1, 2014 857.84
July 1, 2015 883.83
July 1, 2016 909.83

Administration : The Plan is administered by the Industrial Employers and
Distributors Association on behalf of the Plan Trustees.

Fund Trustee : US Bank.



Attachment to 2021

Form 5500
EIN: 94-0294765

PN: 002

DistributorsAssociation Warehousemen's Pension Trust
Schedule MB, Line 8b(2) - Schedule of Active Participant Data

YEARS OF CREDITEDSERVICE
Unaer 1 1 to 4 5109 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Missing Service

Attained
AV, No No No No No. No. No. No. No. No Total

Unaer 25 o 2 1 0 o o 0 o 0 o o 3
25 to 29 o 11 a 1 o o 0 o 0 o o 20
30 to 34 o 4 12 6 o o 0 o 0 o o 22
35 to 39 o 3 9 4 7 1 0 o 0 o o 24
40 to 44 o 2 s 5 7 a 0 o 0 o o 27
45 to 49 o 5 3 s 4 9 2 o 0 o o 28
50 to 54 o 4 15 10 14 9 2 a 0 o o 62
55 to 59 o 3 11 a 10 a 9 10 5 o o 64
60 to 64 o 1 5 a 4 18 5 14 9 a o 73
65 to 69 o 0 0 1 4 7 2 7 4 7 o 32
70 & up o 0 1 1 1 1 2 2 0 5 o 13

Total 0 36 70 60 61 61 22 41 18 20 0 368



Schedule MB. tine 9c and 9h • Statement of Funding Standard Account Bases Attachment to 2021
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MNAAJM AMOR
- I )04. BASE SCREDULE

& 1 241

C,MARGES
INTEREST ANNUAL EOY

ORIGINAL INIT REM BOY TO EOY AMORT. INTEREST REM EOY
BASE DA DESCRIPTION AMOUNT PER PER. BALANCE 6.50% AMOUNT TO EOY PER BALANCE

( 1 ) (2) (3) (4 ) (5) (6) (9 ) (9) (49) ( 10)

JUNE 1 994 Pun Amendment $6 647.370 30 3 $1,465,655 95,268 519,619 33,775 2 1,007,529
JUNE 1 1997 Plan Amendment 51.913.880 30 6 $759,268 49,352 147,269 9,572 5 651,779
JUNE 1 998 PlanAmendment 55 890.128 30 7 $2,634,248 171,226 450,992 29,314 6 2,325.168
JUNF 1 2003 Pan Amendrnern 51 810,413 30 12 $1,177,610 76,545 135,527 8,809 11 1,109,819
JUNE I 23(17 AssumptionChange $1,815.895 30 16 $1,392,292 90,499 133,840 8,700 15 1.340.251
JUNE 1 2337 Plan Amendment $1 096.592 30 16 $840,791 54,651 80,825 5,254 15 809.363
JUNE I 2308 Eicpenence Loss $4,070.455 15 2 $815,964 53,038 420,825 27.354 1 420.823
JUNE 1 2009 Expenertoe Loss $33,057.099 15 3 $7,788,419 506,247 2.761,238 179,480 2 5.353.948
JUNE • 7011 ExpenenceLoss $1.358,526 15 5 $611.611 39,755 138.191 8,982 4 504.193
JUNE I 2012 AssumptionChange $7,415,261 15 6 $3,869,108 251.492 750,456 48,780 5 3.321.364
JUNE 1 2012 EspenenceLoss $11.671.623 15 6 $6.089,977 395,849 1,181,218 76.779 5 5.227,829
JJNE I 7O13 Expenence Loss $7.130.586 15 7 $4,200,475 273.031 719.135 46,744 6 3.707.627
JUNE 1 2016 AssumptionChange 528.423,415 15 10 $21,731,184 1,412.527 2.838,412 184,497 9 20.120.802
JUNE 1 2016 Espemence Loss $1.462,152 15 10 $1,117.891 72.663 146,013 9,491 9 1,035.050
JUNE 1 1017 Espenence Lou $214,765 15 11 $175,624 11.416 21.447 1.394 10 164.199
JUNE 1 2019 ExpenenceLoss $44,181,229 15 13 $3,824,180 248,572 417,545 27.140 12 3,628.067
JUNE 1 2020 ExpenenceLoss $1,758.988 15 14 $1,686,248 109,606 175,656 11.418 13 1.608.780

TOTALS $60,180,545 53.911,737 $11,038,208 $717.483 $52.336.591

CREW'StLZttflmsrrcr ANNUAL EOY
ORIGINAL INIT REM. BOY INTEREST AMORT. INTEREST REM EOY

BASE DATE DESCRIPTION AMOUNT PER PER. BALANCE TO EOY AMOUNT TO EOY PER BALANCE

( 1 ) (2 ) (3 ) (4) (5) (6) (8) (9 ) (4a) ( 10)

JUNE 1 zar ExpenenceGain ($7,860,915) 15 1 ($817,362 ) (53,129) (817.361 ) (53,128) 0 (2)
JUNE 1 2010 ExperienceGain ($1,298,977) 15 4 ($4484,627) (31,501 ) ( 132.831 ) (8.634) 3 (374,663)
JUNE 1 2011 PlanAmendment (52.301,337 ) 15 5 ($1,036,058 ) (67.344 ) (234.096) ( 15.216 ) 4 (854.090)
JUNE 1 2012 PlanAmendment (55,129.449 ) 15 6 (52,676.423 ) (173.967 ) (519,123) (33,743) 5 (2.297,524 )

JUNE 1 2014 ExpenenceGain ($12.266,525 ) 15 8 ($7,994,910 ) (519,669 ) (1,232.923 ) (80,140) 7 (7.201.516 )

JUNE 1 2015 ExpenenceGain (51,747.083) 15 9 ($1,240,704 ) (80,646) ( 175.024 ) (11,377 ) 8 ( 1,134.949 )

JUNE 1 2017 AssumptionChange (52.770473) 15 11 ($2,280,897 ) (148.258 ) (278,538) (19,105 ) 10 (2,132,512 )
JJNE I 2018 ExperienceGain ($2,142,723) 15 12 ($1,859,250 ) (120.851 ) (213.976) (13,908 ) 11 (1.752 217 )

JUNE • 7016 AssumptionChange (51 325.919 ) 15 12 ($1.150,503 ) (74.783 ) (132,408 ) (8,607 ) 11 ( 1.084.271 )
JUNE 1 2019 AssumptionChange ( $4497,106) 15 13 ($454.656 ) (29.553 ) (49,642) (3.227 ) 12 (431,340)

JUNE 1 2020 AssumptionChange (5962.314 ) 15 14 ($922,520) (59,964 ) (96.098) (6,246) 13 (880,140)
JUNE 1 2421 ExpenenceGan (54.289.228) 15 15 ($44.289.228) (278.800 ) (428,330) (27.841 ) 14 (4.111.857 )

JUNE I 2".121 AssumptionChange ($892.033) 15 15 ($892,033 ) (57.982 ) (89.080) (5,790 ) 14 (855.145)

TC,TA.S ($26,099.171 ) ($1,696,447 ) ($4.399,430) ($285.962) ($23.110,226 )

NET $34,081,374 $2.215.290 $6,638,778 $431.521 $29.226,365

crew balance ($26.472,309 )

Lintunoea Liarskty $60,553,683
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The interest rate used to determine current liability decreased from 2.72% from the June 1. 2020
valuation to 2.34% for the June 1, 2021 valuation. The mortality table used to determine current liability
was updated as required under IRS regulations.

The mortality assumption was changed effective June 1, 2021. For the prior valuation, the assumption for

pre- and post-retirement mortality, and pre- and post-disablement mortality, was the RP-2014 mortality
table with blue-collaradjustment rolled back to 2006 and then projected on a fully generational basis with
the MP-2019 mortality improvement scale. For the current valuation, the assumption for pre- and post -

retirement mortality, and pre- and post-disablement mortality, was the Pri-2012 tables with blue collar

adjustment and the mortality improvement scale was changed to MP-2020.



DISTRIBUTORS ASSOCIATION WAREHOUSEMENS PENSION TRUST

EIN 94-0294755

Plan No. 002

Plan Year Ended MAY 31, 2022
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Schedule of Assets (Held at Year End )

See attachment to the Accountant's Audit Report attached at Accountant's Opinion
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Industrial Employersand Distributors Association
Distributors Association Warehousemen's Pension Trust

EIN : 94-0294755
PN : 002

Schedule R - Summaryof Rehabilitation Plan
Distributors Association Warehousemen's Pension Trust

Plan Year Credit Balance / Funded Pct

Starting (Funding Deficiency) Beg of Year Status
6/ 1/2021 (31,120,618) 63.18% Critical and Declining
6/ 1/2022 (36,755,474) 63.38% Critical and Declining
6/ 1/2023 (42,245,218) 62.56% Critical and Declining
6/ 1/2024 (44,433,569) 62.34% Critical and Declining
6/ 1/2025 (46,753,074) 62.13% Critical and Declining
6/ 1/2026 (49,635,899) 59.24% Critical and Declining
6/ 1/2027 (52,344,875) 57.66% Critical and Declining
6/ 1/2028 (53,983,750) 54.90% Critical and Declining
6/ 1/2029 (57,042,214) 51.83% Critical and Declining
6/ 1/2030 (60,491,049) 48.43% Critical and Declining
6/ 1/2031 (61,042,506) 44.64% Critical and Declining
6/ 1/2032 (61,903,610) 40.34% Critical and Declining
6/ 1/2033 (63,045,248) 35.53% Critical and Declining
6/ 1/2034 (63,869,276) 30.16% Critical and Declining



Industrial Employers and Distributors Association
Distributors AssociationWarehousemen's Pension Trust

EIN : 94-0294755
PN : 002

Schedule R — Summary of Rehabilitation Plan

Distributors Association Warehousemen's Pension Trust

Rehabilitation Plan Schedule ofBenefits/Contributions

Effective Date: October 1, 2010, with amendmentseffective June 1, 2012 and September 1, 2017

Benefits :

• Future service benefit rate of:

o $55 per month through May 31, 2012;
o $35 per month effective June 1, 2012 through December 31, 2016;
o $45 per month effective January 1, 2017
o $0 per month effective September 1, 2017 (plan participation and benefits frozen)

• Early retirement benefits:

o Effective October 1, 2010, unreducedbenefits payable at age 65 (increasedfrom
age 62)

o Effective October 1, 2010, early retirement reduction factors are actuarial

equivalent (changed from 6% per year reductions)
o Participants retiring after May 31, 2012 whose age and service sum to at least 90

will no longer receive unreduced benefits.
• Pop -up benefit : For retirement effective after May 31, 2012, participants who elect the joint

and survivor annuity will no longer have their benefit "pop -up" to the amount that would
have been payable in the form of a life annuity after the death of the participant's spouse.

• Death benefit : No change
• Disability benefit : No change

Contributions :

9 $0.30/hr. increase on 6/ 1 /11 : total = $3.80/hr.
• $0.55/hr. increase on 6/ 1 /12 : total = $4.35/hr.
• $0.30/hr. increase on 7/ 1 /13 : total = $4.65/hr.
• $0.30/hr. increase on 7/ 1 /14 : total = $4.95/hr.
• $0.15/hr. increase on 7/ 1 /15 : total = $5.10/hr.
• $0.15/hr. increase on 7/ 1 /16 : total = $5.25/hr.

Rehabilitation Plan

First Year : 6/01 /2013 -
5/31 /2014

Last Year : 6/01/2022 -
5/31 /2023



Industrial Employersand Distributors Association
Distributors Association Warehousemen's Pension Trust

EIN : 94-0294755
PN : 002

Schedule R - Summaryof Rehabilitation Plan
Distributors Association Warehousemen's Pension Trust

Plan Year Credit Balance / Funded Pet

Starting (Funding Deficiency) Beg of Year Status

6/ 1 /2020 (29,159,646) 56.01% Critical and Declining
6/ 1 /2021 (34,011,371) 61.30% Critical and Declining
6/ 1 /2022 (39,575,384) 62.75% Critical and Declining
6/ 1 /2023 (44,643,962) 64.03% Critical and Declining
6/ 1 /2024 (46,056,075) 66.10% Critical and Declining
6/ 1 /2025 (47,239,212) 68.42% Critical and Declining
6/ 1 /2026 (48,676,052) 67.95% Critical and Declining
6/ 1 /2027 (49,845,054) 67.45% Critical and Declining
6/ 1 /2028 (49,843,856) 65.91% Critical and Declining
6/ 1 /2029 (51,155,643) 64.25% Critical and Declining
6/ 1 /2030 (52,744,266) 62.44% Critical and Declining
6/ 1 /2031 (51,314,599) 60.48% Critical and Increasing
6/ 1 /2032 (50,065,805) 58.28% Critical and Increasing
6/ 1 /2033 (48,960,402) 55.88% Critical and Increasing



DISTRIBUTORS ASSOCIATION WAREHOUSMENS PENSION TRUST
EIN : 94-0294755
PLAN NUMBER: 002
FORM 5500

SCHEDULE R, LINE 14 :

INFORMATION ON INACTIVE PARTICIPANTS WHOSE CONTRIBUTING EMPLOYER IS NO LONGER
MAKING CONTRIBUTIONS TO THE PLAN:

BASED ON ADDITIONAL GUIDANCE PROVIDED IN THE FORM 5500 INSTRUCTIONS FOR SCHEDULE R,
LINE 14, THE NUMBER REPORTED ON LINES 14B AND 14C WERE UPDATED FROM THE NUMBER
PREVIOUSLY REPORTED TO REFLECT A MORE ACCURATE NUMBER BASED ON THE LAST
CONTRIBUTING EMPLOYER METHOD.
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Distributors Association Warehousemen's Pension Trust
Withdrawal

Liability
Date Amount

6/3/2021 114,728.00
6/11 /2021 5,307.54
6/15/2021 100,000.00
6/29/2021 114,728.00
7/16/2021 3,381.43
7/29/2021 116,654.11

8/6/2021 3,381.43
8/11 /2021 1,926.11

9/3/2021 118,109.43
9/10/2021 1,926.11
9/30/2021 109,718.84

10/13/2021 5,307.54
10/29/2021 109,718.84

11 /5/2021 8,390.59
11 /12/2021 6,935.27

12/8/2021 120,035.54
12/30/2021 109,718.84

1 /7/2022 3,381.43
1 /14/2022 1,926.11
1 /21 /2022 10,018.32
2/3/2022 109,718.84

2/11 /2022 1,926.11
3/7/2022 113,100.27

3/11 /2022 1,926.11
3/30/2022 114,728.00
4/8/2022 3,381.43

4/13/2022 1,926.11
4/15/2022 5,009.16

5/6/2022 118,109.43
5/27/2022 109,718.84

1,644,837.78



Form5558 Application for Extension of Time OMB No. 1545-0212

(Rev. September 2018)
To File Certain Employee Plan Returns

For Privacy Act and PaperworkReductionAct Notice,see instructions. File With IRS Only
Department of the Treasury Go to www.irs.gov/Form5558 for the latest information.
Internal Revenue Service

Part I Identification

A Name of filer, plan administrator, or plan sponsor (see instructions ) B Filer's identifyingnumber(see instructions)

INDUSTRIAL EMPLOYERS & DISTRIBUTORS ASSOCIATION Employer identification number (EIN) (9 digits XX-X)OXXXX)

Number, street, and room or suite no. (If a P.O. box, see instructions) 94-0294755

2200 POWELL STREET, SUITE 1000 Social security number (SSN) (9 digits XXX -XX-XXXX)

City or town, state, and ZIP code

EMERYVILLE CA 94608-1852
C Plan name Plan Plan year ending —

Distributors Association Warehousemen's Pension number MM DD YYYY
Trust

0 0 2 5 31 2022

Part II Extension of Time To File Form 5500 Series, and/or Form 8955-SSA

1 0 Check this box if you are requesting an extension of time on line 2 to file the first Form 5500 series return/report for the plan listed
in Part I, C above.

2 I request an extension of time until 3 / 15 / 2023 to file Form 5500 series. See instructions.
Note: A signature IS NOT required if you are requesting an extension to file Form 5500 series.

3 I request an extension of time until 3 / 15 / 2023 to file Form 8955 -SSA. See instructions.
Note: A signature IS NOT required if you are requesting an extension to file Form 8955 -SSA.

The application is automatically approved to the date shown on line 2 and/or line 3 (above ) if (a) the Form 5558 is filed on or before
the normal due date of Form 5500 series, and/or Form 8955 -SSA for which this extension is requested; and (b) the date on line 2
and/or line 3 (above ) is not later than the 15th day of the 3rd month after the normal due date.

Part III Extensionof Time To File Form 5330 (see instructions)

4 I request an extension of time until / / to file Form 5330.

You may be approvedfor up to a 6-month extension to file Form 5330, after the normal due date of Form 5330.

a Enter the Code section(s) imposingthe tax a

b Enter the paymentamountattached b

c For excise taxes undersection 4980 or 4980F of the Code, enter the reversion /amendmentdate . . . C

5 State in detail why you need the extension :

Under penalties of perjury, I declare that to the best of my knowledge and belief, the statements made on this form are true, correct, and complete, and that I am authorized
to prepare this application.

Signature Date

MGA Form 5558 (Rev. 9 -2018)



ACTUARIAL CERTIFICATIONREQUIRED UNDER
INTERNAL REVENUE CODE SECTION 432 (b)

TO : Secretary of the Treasury
Industrial Employers and Distributors Association

RE : Distributors Association Warehousemen'sPension Trust
EIN: 94-0294755 / PN : 002
2018 Plan Year : June 1, 2018 — May 31, 2019
Plan Sponsor: Industrial Employers and Distributors Association

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653-6765

I certify that, in accordance with Internal Revenue Code Section 432(b), the Distributors Association
Warehousemen'sPension Trust ("the Plan"), as of the beginning of the 2018 Plan year:

• Is in Critical and Declining Status for the 2018 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonably be expected to

enable the Plan to emerge from Critical Status as required by IRC Sec. 432(e) and ERISA
305(e) . The Plan is not making scheduled progress in meeting the requirementsof its
rehabilitation plan.

The Plan is in Critical and Declining Status for the 2018 plan year for the following reasons. Details
of the calculations are shown on the table below.

(a) The estimatedfunding percentage of the plan as ofMay 31, 2018 is 57.4%.

(b) The plan has an accumulated funding deficiency for the plan year ending May 31, 2017 not

taking into account any extension ofamortization periods under [RC Sec. 431 (d) and ERISA
Sec. 304(d) .

(c) The plan is projected to become insolvent during the plan year ending May 31, 2035.

Plan Unit Credit Actuarial Value Funded Credit Balance
Year Accrued Liability ofAssets Percentage (end ofprior year)

2018 $ 179,705,232 $ 103,209,065 57.4% $ (20,936,400)

The basis for this certification is as follows:

1 The estimatedpresentvalue ofaccrued liabilities as of the beginning of the 2018 plan year
is based on projections of the accrued liabilities determined under the actuarial valuation
as ofJune 1, 2017 and based on the assumptions, methods,data and plan provisions used
in the actuarial valuation as ofJune 1, 2017 and assumes no gains or losses during 2017
and is adjusted for an estimate of the actual benefits accrued during the year.



2 Plan assets as ofMay 31, 2018 are based on the unaudited financial statements provided
by the Plan Administrator. The assumed future rate ofreturn on assets is 6.5% and is net
of investment-related expenses.

3 Contributions for the current and succeeding plan years are projected based on
information provided by the plan sponsor with respect to past and future industry activity.

4 Descriptions of the assumptions,methods,data and plan provisions used appear in the
2017 actuarial valuation report.

Future actuarial measurements may differ significantlyfrom current measurements due to plan
experiencediffering from that anticipated by the economic and demographic assumptions, increases
or decreases expected as part of the natural operation of the methodology used for these

measurements, and changes in plan provisions or applicable law. Because of limited scope, Buck

performed no analysis of the potential range of such future differences.

The selectionof the interest rate used in the projections of the assets and liabilities of the Plan was
based on assumed annual inflation plus an annual real rate ofreturn that reflects the investment

policy and asset mix of the Plan, and is net ofassumed investment-related expenses.

I have preparedthis certificate in accordance with my understandingof the requirementsof Internal
Revenue Code Section 432 and ERISA Section 305.

I am a Fellow of the Society ofActuaries, an Enrolled Actuary under ERISA, and a Member of the
American Academy ofActuaries and have met the Qualification Standards of the American Academy
ofActuaries to render the actuarial opinion contained herein.

70404_
, q4bv2iA4'-

August 28, 2018
Date James C. Hausmann,EA, MAAA

Enrollment Number 17 -3335
Buck Global, LLC
255 California St., Suite 550
San Francisco, CA 94111
415 -617-3888



Additional Zone Certification Information
Distributors Association Warehousemen's Pension Trust

94-0294755 / 002

Contributions

MVA BOY Accrued Expected Contribution Withdrawal Administrative Benefit Investment EOY EOY Zone
Plan Year Beginning June 1, Return1 MVA Liability Hours Rate Liability Employer Total Expenses Payments Income MVA2 AVA3 Certifications Insolvency

2018 6.5% 99,863,554 179,705,232 849,873 5.25 7,088,229 4,461,833 11,550,062 1,000,000 15,653,065 8,629,567 103,390,119 103,209,065 Critical & Declining No
2019 6.5% 103,390,119 175,060,749 774,064 5.25 2,116,493 4,063,838 6,180,331 1,000,000 15,819,291 6,380,035 99,131,194 98,048,270 Critical & Declining No
2020 6.5% 99,131,194 170,068,810 766,324 5.25 2,116,493 4,023,199 6,139,692 1,000,000 15,863,441 6,100,492 94,507,938 92,887,455 Critical & Declining No
2021 6.5% 94,507,938 164,770,909 758,660 5.25 2,116,493 3,982,967 6,099,460 1,000,000 15,845,502 5,799,268 89,561,163 89,101,011 Critical & Declining No
2022 6.5% 89,561,163 159,222,182 751,074 5.25 2,116,493 3,943,138 6,059,631 1,000,000 15,754,864 5,479,353 84,345,283 84,345,283 Critical & Declining No
2023 6.5% 84,345,283 153,468,486 743,563 5.25 2,116,493 3,903,706 6,020,199 1,000,000 15,603,992 5,143,885 78,905,376 78,905,376 Critical & Declining No
2024 6.5% 78,905,376 147,659,878 736,127 5.25 2,116,493 3,864,669 5,981,162 1,000,000 15,294,803 4,798,933 73,390,668 73,390,668 Critical & Declining No
2025 6.5% 73,390,668 141,784,722 728,766 5.25 2,116,493 3,826,023 5,942,516 1,000,000 14,993,433 4,448,881 67,788,632 67,788,632 Critical & Declining No
2026 6.5% 67,788,632 135,879,052 721,479 5.25 2,108,781 3,787,762 5,896,543 1,000,000 14,652,952 4,094,169 62,126,393 62,126,393 Critical & Declining No
2027 6.5% 62,126,393 129,961,748 714,264 5.25 1,953,914 3,749,885 5,703,799 1,000,000 14,292,256 3,731,496 56,269,431 56,269,431 Critical & Declining No
2028 6.5% 56,269,431 124,050,020 707,121 5.25 409,912 3,712,386 4,122,298 1,000,000 13,914,151 3,312,299 48,789,877 48,789,877 Critical & Declining No
2029 6.5% 48,789,877 118,190,710 700,050 5.25 409,912 3,675,262 4,085,174 1,000,000 13,491,006 2,838,476 41,222,522 41,222,522 Critical & Declining No
2030 6.5% 41,222,522 112,410,595 693,049 5.25 409,912 3,638,509 4,048,421 1,000,000 13,045,216 2,359,683 33,585,410 33,585,410 Critical & Declining No
2031 6.5% 33,585,410 106,711,966 686,119 5.25 404,903 3,602,124 4,007,027 1,000,000 12,602,194 1,876,118 25,866,361 25,866,361 Critical & Declining No
2032 6.5% 25,866,361 101,101,148 679,258 5.25 349,804 3,566,103 3,915,907 1,000,000 12,158,176 1,385,668 18,009,761 18,009,761 Critical & Declining No
2033 6.5% 18,009,761 95,601,102 672,465 5.25 349,804 3,530,442 3,880,246 1,000,000 11,697,438 888,587 10,081,156 10,081,156 Critical & Declining No
2034 6.5% 10,081,156 90,249,575 665,740 5.25 349,804 3,495,138 3,844,942 1,000,000 11,207,102 387,783 2,106,779 2,106,779 Critical & Declining No
2035 6.5% 2,106,779 85,074,719 659,083 5.25 349,804 3,460,186 3,809,990 1,000,000 10,698,840 (115,411 ) (5,897,481) (7,076,978) Critical & Declining Yes

1Market Value of Assets (MVA)
2Totals may differ from summation of the individual components due to rounding.
3ActuarialValue of Assets (AVA)



ACTUARIAL CERTIFICATION REQUIRED UNDER
INTERNAL REVENUE CODE SECTION 432(b)

TO : Secretary of the Treasury
Industrial Employers and Distributors Association

RE : Distributors Association Warehousemen's Pension Trust
EIN : 94-0294755 / PN : 002
2018 Plan Year : June 1, 2018 — May 31, 2019
Plan Sponsor: Industrial Employers and Distributors Association

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653-6765

I certify that, in accordance with Internal Revenue Code Section 432(b ) , the Distributors
Association Warehousemen's Pension Trust ("the Plan") , as of the beginning of the 2019
Plan year :

• Is in Critical and Declining Status for the 2019 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonably be

expected to enable the Plan to emerge from Critical Status as required by IRC Sec.
432(e ) and ERISA 305(e ) . The Plan is not making scheduled progress in meeting
the requirements of its rehabilitation plan.

The Plan is in Critical and Declining Status for the 2019 plan year for the following reasons.
Details of the calculations are shown on the table below.

(a ) The estimated funding percentage of the plan as of May 31, 2019 is 58.2%.
(b ) The plan has an accumulated funding deficiency for the plan year ending May 31,

2018 not taking into account any extension of amortization periods under IRC Sec.
431 (d ) and ERISA Sec. 304(d ) .

(c) The plan is projected to become insolvent during the plan year ending May 31, 2036.

Plan Unit Credit Actuarial Value Funded Credit Balance
Year Accrued Liability of Assets Percentage (end of prior year)

2019 $173,121,471 $100,726,186 58.2% $(23,713,530)

The basis for this certification is as follows :

1 The estimated present value of accrued liabilities as of the beginning of the 2019
plan year is based on projections of the accrued liabilities determined under the
actuarial valuation as of June 1, 2018 and based on the assumptions, methods,
data and plan provisions used in the actuarial valuation as of June 1, 2018 and
assumes no gains or losses during 2018 and is adjusted for an estimate of the
actual benefits accrued during the year.



2 Plan assets as of May 31, 2019 are based on the unaudited financial statements
provided by the Plan Administrator. The assumed future rate of return on assets is
6.5% and is net of investment-related expenses.

3 Contributions for the current and succeeding plan years are projected based on
the contributions for the most recent year.

4 Descriptions of the assumptions, methods, data and plan provisions used appear
in the 2018 actuarial valuation report.

Future actuarial measurements may differ significantly from current measurements due to
plan experience differing from that anticipated by the economic and demographic
assumptions, increases or decreases expected as part of the natural operation of the
methodology used for these measurements, and changes in plan provisions or applicable
law. Because of limited scope, Buck performed no analysis of the potential range of such
future differences.

The selection of the interest rate used in the projections of the assets and liabilities of the
Plan was based on assumed annual inflation plus an annual real rate of return that reflects
the investment policy and asset mix of the Plan, and is net of assumed investment-related
expenses.

I have prepared this certificate in accordance with my understanding of the requirements of
Internal Revenue Code Section 432 and ERISA Section 305.

I am a Fellow of the Society of Actuaries, an Enrolled Actuary under ERISA, and a Member
of the American Academy of Actuaries and have met the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion contained herein.

7afkod

- C - 114.4140A44,_

August 28, 2019
Date James C. Hausmann, EA, MAAA

Enrollment Number 17-3335
Buck Global, LLC
Two Embarcadero Center, 9th floor
San Francisco, CA 94111
415-617-3888



Additional Zone Certification Information
Distributors Association Warehousemen's Pension Trust

94-0294755 / 002

Contributions

MVA BOY Accrued Expected Contribution Withdrawal Administrative Benefit Investment EOY EOY Zone
Plan Year Beginning June 1, Return' MVA Liability Hours Rate Liability Employer Total Expenses Payments Income MVA2 AVA3 Certifications Insolvency

2019 6.5% 103,390,300 173,121,471 838,865 5.25 4,223,279 4,404,041 8,627,320 1,000,000 14,999,266 1,840,582 97,858,937 100,726,186 Critical & Declining No
2020 6.5% 97,858,937 168,187,368 838,865 5.25 1,908,366 4,404,041 6,312,407 1,000,000 15,685,253 6,029,020 93,515,111 94,837,497 Critical & Declining No
2021 6.5% 93,515,111 162,919,351 838,865 5.25 1,908,366 4,404,041 6,312,407 1,000,000 15,698,041 5,746,263 88,875,741 90,351,152 Critical & Declining No
2022 6.5% 88,875,741 157,404,105 838,865 5.25 1,908,366 4,404,041 6,312,407 1,000,000 15,605,800 5,447,654 84,030,003 84,958,262 Critical & Declining No
2023 6.5% 84,030,003 151,659,441 838,865 5.25 1,908,366 4,404,041 6,312,407 1,000,000 15,480,728 5,136,682 78,998,365 78,998,365 Critical & Declining No
2024 6.5% 78,998,365 145,886,597 838,865 5.25 1,908,366 4,404,041 6,312,407 1,000,000 15,146,205 4,820,327 73,984,894 73,984,894 Critical & Declining No
2025 6.5% 73,984,894 140,030,100 838,865 5.25 1,908,366 4,404,041 6,312,407 1,000,000 14,863,662 4,503,489 68,937,128 68,937,128 Critical & Declining No
2026 6.5% 68,937,128 134,150,487 838,865 5.25 1,900,654 4,404,041 6,304,695 1,000,000 14,517,188 4,186,221 63,910,856 63,910,856 Critical & Declining No
2027 6.5% 63,910,856 128,270,683 838,865 5.25 1,745,787 4,404,041 6,149,828 1,000,000 14,147,044 3,866,399 58,780,038 58,780,038 Critical & Declining No
2028 6.5% 58,780,038 122,414,960 838,865 5.25 201,785 4,404,041 4,605,826 1,000,000 13,753,369 3,496,099 52,128,594 52,128,594 Critical & Declining No
2029 6.5% 52,128,594 116,621,226 838,865 5.25 201,785 4,404,041 4,605,826 1,000,000 13,324,478 3,077,475 45,487,417 45,487,417 Critical & Declining No
2030 6.5% 45,487,417 110,918,828 838,865 5.25 201,785 4,404,041 4,605,826 1,000,000 12,871,054 2,660,303 38,882,492 38,882,492 Critical & Declining No
2031 6.5% 38,882,492 105,302,866 838,865 5.25 196,776 4,404,041 4,600,817 1,000,000 12,428,129 2,244,991 32,300,171 32,300,171 Critical & Declining No
2032 6.5% 32,300,171 99,762,611 838,865 5.25 141,677 4,404,041 4,545,718 1,000,000 12,001,048 1,829,039 25,673,880 25,673,880 Critical & Declining No
2033 6.5% 25,673,880 94,344,313 838,865 5.25 141,677 4,404,041 4,545,718 1,000,000 11,533,916 1,413,273 19,098,954 19,098,954 Critical & Declining No
2034 6.5% 19,098,954 89,088,745 838,865 5.25 141,677 4,404,041 4,545,718 1,000,000 11,034,958 1,001,863 12,611,579 12,611,579 Critical & Declining No
2035 6.5% 12,611,579 84,019,519 838,865 5.25 141,677 4,404,041 4,545,718 1,000,000 10,523,369 596,549 6,230,477 6,230,477 Critical & Declining No
2036 6.5% 6,230,477 79,104,695 838,865 5.25 141,677 4,404,041 4,545,718 1,000,000 10,054,467 196,777 (81,495) (97,794) Critical & Declining Yes

'Market Value of Assets (MVA)
2Totals may differ from summation of the individual components due to rounding.
3Actuarial Value of Assets (AVA)



ACTUARIAL CERTIFICATIONREQUIRED UNDER
INTERNAL REVENUE CODE SECTION 432 (b)

TO : Secretary of the Treasury
Industrial Employers and Distributors Association

RE : Distributors Association Warehousemen'sPension Trust
EIN : 94-0294755 / PN : 002
2020 Plan Year : June 1, 2020— May 31, 2021
Plan Sponsor : Industrial Employers and Distributors Association

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653-6765

I certify that, in accordance with Internal Revenue Code Section 432(b), the Distributors Association
Warehousemen'sPension Trust ("the Plan"), as of the beginning of the 2020 Plan year:

• Is in Critical and Declining Status for the 2020 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonablybe expected to

enable the Plan to emerge from Critical Status as required by IRC Sec. 432(e) and ERISA
305 (e) . The Plan is not making scheduled progress in meeting the requirementsof its
rehabilitation plan.

The Plan is in Critical and Declining Status for the 2020 plan year for the following reasons. Details
of the calculations are shown on the table below.

(a) The estimatedfunding percentage of the plan as of May 31, 2020 is 55.8%.
(b) The plan has an accumulatedfunding deficiency for the plan year ending May 31, 2019 not

taking into account any extension of amortization periods under IRC Sec. 431 (d) and ERISA
Sec. 304(d) .

(c) The plan is projected to become insolvent during the plan year ending May 31, 2034.

Plan Unit Credit Actuarial Value Funded Credit Balance
Year Accrued Liability ofAssets Percentage (end ofprior year)

2020 $171,099,662 $95,512,274 55.8% $(25,493,412)

The basis for this certification is as follows:

1 The estimatedpresent value ofaccrued liabilities as of the beginning of the 2020 plan year
is based on projections of the accrued liabilities determined under the actuarial valuation
as ofJune 1, 2019 and based on the assumptions, methods, data and plan provisions used
in the actuarial valuation as ofJune 1, 2019 and assumes no gains or losses during 2019
and is adjusted for an estimate of the actual benefits accrued during the year.



2 Plan assets as ofMay 31, 2020 are based on the unaudited financial statements provided
by the Plan Administrator. The assumed future rate of return on assets is 6.5% and is net
of investment-related expenses.

3 Contributions for the current and succeeding plan years are projected based on the
contributions for the most recent year.

4 Descriptions of the assumptions,methods,data and plan provisions used appear in the
2019 actuarial valuation report.

Future actuarial measurements may differ significantly from current measurements due to plan
experiencediffering from that anticipated by the economic and demographic assumptions, increases
or decreases expected as part of the natural operation of the methodology used for these

measurements, and changes in plan provisions or applicable law. Because of limited scope, Buck

performed no analysis of the potential range of such future differences.

The selection of the interest rate used in the projections of the assets and liabilities of the Plan was
based on assumed annual inflation plus an annual real rate ofreturn that reflects the investment

policy and asset mix of the Plan, and is net ofassumed investment-related expenses.

I have preparedthis certificate in accordance with my understandingof the requirementsof Internal
Revenue Code Section 432 and ERISA Section 305.

I am a Fellow of the Society ofActuaries, an Enrolled Actuary under ERISA, and a Member of the
American Academy ofActuaries and have met the Qualification Standards of the American Academy
of Actuaries to render the actuarial opinion contained herein.

701

/144-ti,
,

August 27, 2020
Date James C. Hausmann,EA, MAAA

Enrollment Number 17 -3335
Buck Global, LLC
Two EmbarcaderoCenter, 9th floor
San Francisco, CA 94111
415 -617-3888



Additional Zone Certification Information
Distributors Association Warehousemen's Pension Trust

94-0294755 / 002

Contributions

MVA BOY Accrued Expected Contribution Withdrawal Administrative Benefit Investment EOY EOY Zone
Plan Year Beginning June 1, Return' MVA Liability Hours Rate Liability Employer Total Expenses Payments Income MVA2 AVA3 Certifications Insolvency

2020 6.5% 97,845,931 171,099,662 766,177 5.25 1,908,366 4,022,429 5,930,795 1,000,000 14,790,824 6,044,579 94,030,482 95,512,274 Critical & Declining No
2021 6.5% 94,030,482 165,736,394 766,177 5.25 1,908,366 4,022,429 5,930,795 1,000,000 15,973,772 5,758,735 88,746,241 90,327,922 Critical & Declining No
2022 6.5% 88,746,241 160,056,778 766,177 5.25 1,908,366 4,022,429 5,930,795 1,000,000 15,942,507 5,416,259 83,150,788 84,132,183 Critical & Declining No
2023 6.5% 83,150,788 154,131,505 766,177 5.25 1,908,366 4,022,429 5,930,795 1,000,000 15,822,817 5,056,383 77,315,150 77,315,150 Critical & Declining No
2024 6.5% 77,315,150 148,177,437 766,177 5.25 1,908,366 4,022,429 5,930,795 1,000,000 15,477,516 4,688,112 71,456,542 71,456,542 Critical & Declining No
2025 6.5% 71,456,542 142,159,474 766,177 5.25 1,908,366 4,022,429 5,930,795 1,000,000 15,164,412 4,317,319 65,540,244 65,540,244 Critical & Declining No
2026 6.5% 65,540,244 136,124,218 766,177 5.25 1,900,654 4,022,429 5,923,083 1,000,000 14,802,125 3,944,101 59,605,304 59,605,304 Critical & Declining No
2027 6.5% 59,605,304 130,086,603 766,177 5.25 1,745,787 4,022,429 5,768,216 1,000,000 14,424,280 3,565,463 53,514,702 53,514,702 Critical & Declining No
2028 6.5% 53,514,702 124,069,656 766,177 5.25 201,785 4,022,429 4,224,214 1,000,000 14,023,972 3,132,989 45,847,933 45,847,933 Critical & Declining No
2029 6.5% 45,847,933 118,118,818 766,177 5.25 201,785 4,022,429 4,224,214 1,000,000 13,580,934 2,648,821 38,140,035 38,140,035 Critical & Declining No
2030 6.5% 38,140,035 112,272,716 766,177 5.25 201,785 4,022,429 4,224,214 1,000,000 13,104,629 2,163,044 30,422,664 30,422,664 Critical & Declining No
2031 6.5% 30,422,664 106,528,141 766,177 5.25 196,776 4,022,429 4,219,205 1,000,000 12,638,031 1,676,180 22,680,018 22,680,018 Critical & Declining No
2032 6.5% 22,680,018 100,872,585 766,177 5.25 141,677 4,022,429 4,164,106 1,000,000 12,189,948 1,185,479 14,839,655 14,839,655 Critical & Declining No
2033 6.5% 14,839,655 95,359,023 766,177 5.25 141,677 4,022,429 4,164,106 1,000,000 11,696,140 691,652 6,999,273 6,999,273 Critical & Declining No
2034 6.5% 6,999,273 90,013,034 766,177 5.25 141,677 4,022,429 4,164,106 1,000,000 11,186,487 198,330 (824,778) (989,733) Critical & Declining Yes

'Market Value of Assets (MVA)
2Totals may differ from summation of the individual components due to rounding.
3Actuarial Value of Assets (AVA)



ACTUARIAL CERTIFICATIONREQUIRED UNDER
INTERNAL REVENUE CODE SECTION 432 (b)

TO : Secretary of the Treasury
Industrial Employers and Distributors Association

RE : Distributors Association Warehousemen'sPension Trust
EIN : 94-0294755 / PN : 002
2021 Plan Year : June 1, 2021— May 31, 2022
Plan Sponsor: Industrial Employers and Distributors Association

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653-6765

I certify that, in accordance with Internal Revenue Code Section 432(b), the Distributors Association
Warehousemen'sPension Trust ("the Plan"), as of the beginning of the 2021 Plan year:

• Is in Critical and Declining Status for the 2021 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonablybe expected to

enable the Plan to emerge from Critical Status as required by IRC Sec. 432(e) and ERISA
305 (e) . The Plan is making scheduled progress in meeting the requirementsof its
rehabilitation plan.

The Plan is in Critical and Declining Status for the 2021 plan year for the following reasons. Details
of the calculations are shown on the table below.

(a) The estimatedfunding percentage of the plan as ofMay 31, 2021 is 61.3%.

(b) The plan has an accumulated funding deficiency for the plan year ending May 31, 2020 not

taking into account any extension ofamortization periods under IRC Sec. 431 (d) and ERISA
Sec. 304(d) .

(c) The plan is projected to become insolvent during the plan year ending May 31, 2046.

Plan Unit Credit Actuarial Value Funded Credit Balance
Year Accrued Liability of Assets Percentage (end ofprior year)

2021 $166,010,724 $101,761,638 61.3% $(30,485,049)

The basis for this certification is as follows:

1 The estimatedpresentvalue ofaccrued liabilities as of the beginning of the 2021 plan year
is based on projections of the accrued liabilities determined under the actuarial valuation
as ofJune 1, 2020, a copy ofwhich is attached, and based on the assumptions, methods,
data and plan provisions used in the actuarial valuation as of June 1, 2020 and assumes no

gains or losses during 2020 and is adjusted for an estimatedbenefits accrued during the

year.



2 Plan assets as ofMay 31, 2021 are based on the most recent statement provided by the
Plan Administrator. The assumed future rate ofreturn on assets is 6.5% and is net of
investment-related expenses.

3 Contributions for the current and succeeding plan years are projected based on the
contributions for the most recent year.

4 Descriptions of the assumptions, methods, data and plan provisions used appear in the
2020 actuarial valuation report.

5 A risk assessment required by ASOP 51 and a disclosure regarding the use ofmodels

required under ASOP 56 also appear in the June 1, 2020 valuation report.

Future actuarial measurements may differ significantlyfrom current measurements due to plan
experiencediffering from that anticipated by the economic and demographic assumptions,increases
or decreases expectedas part of the natural operation of the methodology used for these

measurements, and changes in plan provisions or applicable law. Because of limited scope, Buck
performed no analysis of the potential range of such future differences.

The selection of the interest rate used in the projections of the assets and liabilities of the Plan was
based on assumed annual inflation plus an annual real rate ofreturn that reflects the investment
policy and asset mix ofthe Plan, and is net ofassumed investment-related expenses. This assumption
and the other actuarial assumptions, as specified above, were selected by me and are, individually and
in the aggregate, reasonable and in combination represent my best estimate ofanticipated experience
under the plan.

I have preparedthis certificate in accordance with my understandingof the requirementsof Internal
Revenue Code Section 432 and ERISA Section 305.

I am a Fellow of the Society ofActuaries, an Enrolled Actuary under ERISA, and a Member of the
American Academy ofActuaries and have met the QualificationStandards of the American Academy
ofActuaries to render the actuarial opinion contained herein.

Zed 0
1

i

September 13, 2021
Date Robert Wright, FSA, EA, MAAA

Enrollment Number 20-05670
Buck Global, LLC
1205 Westlake Dr, Suite 290

Berwyn, PA 19312
610-651 -8523



Additional Zone Certification Information
Distributors Association Warehousemen's Pension Trust

94-0294755 / 002

Contributions

MVA BOY Accrued Expected Contribution Withdrawal Administrative Benefit Investment EOY EOY Zone
Plan Year Beginning June 1, Return' MVA Liability Hours Rate Liability Employer Total Expenses Payments Income MVA2 AVA3 Certifications Insolvency

2021 6.5% 93,583,322 166,010,724 656,968 5.25 8,495,726 3,449,082 11,944,808 1,000,000 14,745,640 5,961,334 116,597,343 101,761,638 Critical & Declining No
2022 6.5% 116,597,343 160,399,014 656,968 5.25 1,640,688 3,449,082 5,089,770 1,000,000 15,893,984 7,201,230 111,994,358 100,647,102 Critical & Declining No
2023 6.5% 111,994,358 154,483,639 656,968 5.25 1,640,688 3,449,082 5,089,770 1,000,000 15,834,783 6,903,929 107,153,275 98,913,361 Critical & Declining No
2024 6.5% 107,153,275 148,480,150 656,968 5.25 1,640,688 3,449,082 5,089,770 1,000,000 15,547,583 6,598,446 102,293,908 98,142,730 Critical & Declining No
2025 6.5% 102,293,908 142,400,468 656,968 5.25 1,640,688 3,449,082 5,089,770 1,000,000 15,243,284 6,292,321 97,432,716 97,432,716 Critical & Declining No
2026 6.5% 97,432,716 136,294,423 656,968 5.25 1,632,976 3,449,082 5,082,058 1,000,000 14,885,900 5,987,529 92,616,403 92,616,403 Critical & Declining No
2027 6.5% 92,616,403 130,177,639 656,968 5.25 1,560,630 3,449,082 5,009,712 1,000,000 14,511,715 5,684,124 87,798,524 87,798,524 Critical & Declining No
2028 6.5% 87,798,524 124,078,491 656,968 5.25 300,949 3,449,082 3,750,031 1,000,000 14,109,359 5,343,538 81,782,734 81,782,734 Critical & Declining No
2029 6.5% 81,782,734 118,050,318 656,968 5.25 300,949 3,449,082 3,750,031 1,000,000 13,656,428 4,967,000 75,843,337 75,843,337 Critical & Declining No
2030 6.5% 75,843,337 112,129,798 656,968 5.25 300,949 3,449,082 3,750,031 1,000,000 13,172,427 4,596,421 70,017,363 70,017,363 Critical & Declining No
2031 6.5% 70,017,363 106,322,283 656,968 5.25 295,940 3,449,082 3,745,022 1,000,000 12,690,018 4,233,004 64,305,371 64,305,371 Critical & Declining No
2032 6.5% 64,305,371 100,599,893 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 12,241,745 3,874,302 58,627,851 58,627,851 Critical & Declining No
2033 6.5% 58,627,851 95,021,787 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 11,741,507 3,521,265 53,097,531 53,097,531 Critical & Declining No
2034 6.5% 53,097,531 89,614,625 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 11,224,525 3,178,332 47,741,261 47,741,261 Critical & Declining No
2035 6.5% 47,741,261 84,405,271 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 10,692,275 2,847,200 42,586,109 42,586,109 Critical & Declining No
2036 6.5% 42,586,109 79,376,002 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 10,189,662 2,528,193 37,614,563 37,614,563 Critical & Declining No
2037 6.5% 37,614,563 74,567,413 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 9,659,051 2,222,016 32,867,450 32,867,450 Critical & Declining No
2038 6.5% 32,867,450 70,031,600 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 9,091,862 1,931,597 28,397,108 28,397,108 Critical & Declining No
2039 6.5% 28,397,108 65,759,058 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 8,551,061 1,658,324 24,194,294 24,194,294 Critical & Declining No
2040 6.5% 24,194,294 61,718,792 656,968 5.25 240,841 3,449,082 3,689,923 1,000,000 8,056,878 1,400,949 20,228,288 20,228,288 Critical & Declining No
2041 6.5% 20,228,288 57,927,056 656,968 5.25 53,447 3,449,082 3,502,529 1,000,000 7,561,575 1,153,008 16,322,250 16,322,250 Critical & Declining No
2042 6.5% 16,322,250 54,378,466 656,968 5.25 0 3,449,082 3,449,082 1,000,000 7,087,142 912,582 12,596,772 12,596,772 Critical & Declining No
2043 6.5% 12,596,772 51,057,631 656,968 5.25 0 3,449,082 3,449,082 1,000,000 6,642,939 684,636 9,087,551 9,087,551 Critical & Declining No
2044 6.5% 9,087,551 48,014,378 656,968 5.25 0 3,449,082 3,449,082 1,000,000 6,164,797 471,831 5,843,666 5,843,666 Critical & Declining No
2045 6.5% 5,843,666 45,157,329 656,968 5.25 0 3,449,082 3,449,082 1,000,000 5,792,684 272,882 2,772,946 2,772,946 Critical & Declining No
2046 6.5% 2,772,946 42,534,995 656,968 5.25 0 3,449,082 3,449,082 1,000,000 5,385,294 86,317 (76,949) (92,339) Critical & Declining Yes

'Market Value of Assets (MVA)
2Totals may differ from summation of the individual components due to rounding.
3Actuarial Value of Assets (AVA)



ACTUARIAL CERTIFICATIONREQUIRED UNDER
INTERNAL REVENUE CODE SECTION 432 (b)

TO : Secretary of the Treasury
Industrial Employers and Distributors Association

RE : Distributors Association Warehousemen'sPension Trust
EIN : 94-0294755 / PN : 002
2022 Plan Year : June 1, 2022 — May 31, 2023
Plan Sponsor: Industrial Employers and Distributors Association

2200 Powell Street, Suite 1000

Emeryville, CA 94608
510-653 -6765

I certify that, in accordance with Internal Revenue Code Section 432(b), the Distributors Association
Warehousemen'sPension Trust ("the Plan"), as of the beginning of the 2022 Plan year:

• Is in Critical and Declining Status for the 2022 plan year
• The bargaining parties adopted a rehabilitation plan which may reasonablybe expected to

enable the Plan to emerge from Critical Status as required by IRC Sec. 432(e) and ERISA
305 (e) . The Plan is making scheduled progress in meeting the requirementsof its
rehabilitation plan.

The Plan is in Critical and Declining Status for the 2022 plan year for the following reasons. Details
of the calculations are shown on the table below.

(a) The estimatedfunding percentage of the plan as of May 31, 2022 is 63.4%.

(b) The plan has an accumulatedfunding deficiency for the plan year ending May 31, 2021 not

taking into account any extension of amortization periods under IRC Sec. 431 (d) and ERISA
Sec. 304(d) .

(c) The plan is projected to become insolvent during the plan year ending May 31, 2039.

Plan Unit Credit Actuarial Value Funded Credit Balance
Year Accrued Liability ofAssets Percentage (end ofprior year)

2022 $160,004,243 $101,406,416 63.4% $(26,472,309)

The basis for this certification is as follows:

1 The estimatedpresent value ofaccrued liabilities as of the beginning of the 2022 plan year
is based on projections of the accrued liabilities determined under the actuarial valuation
as ofJune 1, 2021, a copy ofwhich is attached, and based on the assumptions, methods,
data and plan provisions used in the actuarial valuation as of June 1, 2021 and assumes no

gains or losses during 2021 and is adjusted for an estimatedbenefits accruedduring the

year.



2 Plan assets as of May 31, 2022 are based on the most recent statement provided by the
Plan Administrator. The assumed future rate of return on assets is 6.5% and is net of
investment-related expenses.

3 Contributions for the current and succeeding plan years are projected based on the
contributions for the most recent year.

4 Descriptions of the assumptions, methods, data and plan provisions used appear in the
2021 actuarial valuation report.

5 A risk assessment required by ASOP 51 and a disclosure regarding the use ofmodels

required under ASOP 56 also appear in the June 1, 2021 valuation report.

Future actuarial measurements may differ significantlyfrom current measurements due to plan
experiencediffering from that anticipated by the economic and demographic assumptions, increases
or decreases expected as part of the natural operation of the methodology used for these

measurements, and changes in plan provisions or applicable law. Because of limited scope, Buck

performed no analysis of the potential range of such future differences.

The selection of the interest rate used in the projections of the assets and liabilities of the Plan was
based on assumed annual inflation plus an annual real rate of return that reflects the investment

policy and asset mix of the Plan, and is net of assumed investment-related expenses. This assumption
and the other actuarial assumptions,as specified above, were selected by me and are, individually and
in the aggregate, reasonable and in combination represent my best estimate ofanticipated experience
under the plan.

Actuarial Standards ofPractice ("ASOPs" ) 27 and 35 ask the actuary to disclose the information and

analysis used to support the actuary's determination that the assumptions selected by the Board do

not significantlyconflict with what, in the actuary's professional judgment, are reasonable for the

purpose of the measurement. The expected return on assets ("EROA") is identified as an assumption
that has significant effect on the measurement. In the case of the Board's selection ofEROA, the

signing actuaries have used economic information and tools provided by Buck's Financial Risk

Management ("FRM" ) practice. A spreadsheet tool created by the FRM team converts averages,
standard deviations, and correlations from Buck's Capital Markets Assumptions ("CMA") that are

used for stochastic forecasting into approximate percentile ranges for the arithmetic and geometric
average returns. It is intended to suggest possible reasonable ranges for EROA without attempting to

predict or select a specific best estimate rate of return. It takes into account the duration (horizon) of
investment and the target allocation ofassets in the portfolio to various asset classes. Based on the

actuary's analysis, including consistencywith other assumptions used in the valuation and the

percentiles generated by the spreadsheet described above, the actuary believes the EROA does not

significantlyconflict with what, in the actuary's professional judgment, is reasonable for the purpose
of the measurement. All other assumptions and methods identified in Section VI of the attached 2021
actuarial valuation report are deemed reasonable, in the actuary's professional judgement, for the

purpose of the measure. The actuary review the assumptionseach year thoroughly while analyzing
the plan's gain/(loss) and considering any future trends to determine the reasonability ofeach

assumptionwhile consulting with the Board and/or plan sponsor.



I have preparedthis certificate in accordance with my understanding of the requirementsof Internal
Revenue Code Section 432 and ERISA Section 305.

I am a Fellow of the Society ofActuaries, an Enrolled Actuary under ERISA, and a Member of the
American Academy ofActuaries and have met the Qualification Standards of the American Academy
ofActuaries to render the actuarial opinion contained herein.

26d er
I

I

August 24, 2022
Date Robert Wright, FSA, EA, MAAA

Enrollment Number 20-05670
Buck Global, LLC
1205 Westlake Dr, Suite 290

Berwyn, PA 19312
610-651-8523



Additional Zone Certification Information
Distributors Association Warehousemen's Pension Trust

94-0294755 / 002

Contributions

MVA BOY Accrued Expected Contribution Withdrawal Administrative Benefit Investment EOY EOY Zone
Plan Year Beginning June 1, Return' MVA Liability Hours Rate Liability Employer Total Expenses Payments Income MVA2 AVA3 Certifications Insolvency

2022 6.5% 116,657,166 160,004,243 680,640 5.25 1,440,425 3,573,360 5,013,785 1,000,000 14,694,298 7,241,064 102,851,214 101,406,416 Critical & Declining No
2023 6.5% 102,851,214 154,039,071 680,640 5.25 1,440,425 3,573,360 5,013,785 1,000,000 15,858,170 6,306,446 97,313,274 96,368,803 Critical & Declining No
2024 6.5% 97,313,274 147,972,181 680,640 5.25 1,440,425 3,573,360 5,013,785 1,000,000 15,581,018 5,955,346 91,701,386 92,238,637 Critical & Declining No
2025 6.5% 91,701,386 141,806,944 680,640 5.25 1,440,425 3,573,360 5,013,785 1,000,000 15,294,193 5,599,748 86,020,726 88,102,140 Critical & Declining No
2026 6.5% 86,020,726 135,633,646 680,640 5.25 1,432,712 3,573,360 5,006,072 1,000,000 14,913,685 5,242,430 80,355,544 80,355,544 Critical & Declining No
2027 6.5% 80,355,544 129,461,918 680,640 5.25 1,360,366 3,573,360 4,933,726 1,000,000 14,523,338 4,884,366 74,650,299 74,650,299 Critical & Declining No
2028 6.5% 74,650,299 123,306,193 680,640 5.25 100,685 3,573,360 3,674,045 1,000,000 14,119,102 4,486,161 67,691,403 67,691,403 Critical & Declining No
2029 6.5% 67,691,403 117,242,354 680,640 5.25 100,685 3,573,360 3,674,045 1,000,000 13,642,346 4,049,083 60,772,185 60,772,185 Critical & Declining No
2030 6.5% 60,772,185 111,272,082 680,640 5.25 100,685 3,573,360 3,674,045 1,000,000 13,169,745 3,614,452 53,890,936 53,890,936 Critical & Declining No
2031 6.5% 53,890,936 105,412,429 680,640 5.25 95,676 3,573,360 3,669,036 1,000,000 12,686,518 3,182,468 47,055,923 47,055,923 Critical & Declining No
2032 6.5% 47,055,923 99,643,577 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 12,229,459 2,751,050 40,191,451 40,191,451 Critical & Declining No
2033 6.5% 40,191,451 94,030,286 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 11,715,368 2,321,304 33,411,324 33,411,324 Critical & Declining No
2034 6.5% 33,411,324 88,579,120 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 11,204,714 1,896,931 26,717,478 26,717,478 Critical & Declining No
2035 6.5% 26,717,478 83,321,327 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 10,673,992 1,478,808 20,136,232 20,136,232 Critical & Declining No
2036 6.5% 20,136,232 78,251,232 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 10,160,949 1,067,438 13,656,658 13,656,658 Critical & Declining No
2037 6.5% 13,656,658 73,406,260 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 9,623,463 663,459 7,310,592 7,310,592 Critical & Declining No
2038 6.5% 7,310,592 68,838,322 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 9,049,855 269,314 1,143,988 1,143,988 Critical & Declining No
2039 6.5% 1,143,988 64,538,674 680,640 5.25 40,577 3,573,360 3,613,937 1,000,000 8,502,169 (113,996) (4,858,239) (5,829,887) Critical & Declining Yes

'Market Value of Assets (MVA)
2Totals may differ from summation of the individual components due to rounding.
3Actuarial Value of Assets (AVA)
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WHITE OAK
GLOBAL ADVISORS

White Oak SummitFund, L.P.
Partner Information

Distributors Association Warehousemens Pension Trust

2200 Powell Street, Suite 1000

Emeryville, CA 94608

Statement of Capital Account
For the Quarter Ended December 31, 2022

Current Quarter Year - to - Date

Beginning Capital Balance $ 3,337,870.20 $ 4,048,505.95
Contributions 0.00 0.00

Transfers 0.00 0.00

Distributions :

Return of Capital 0.00 (330,543.00)

Earnings Distributions - Cash ( 17,176.00) ( 114,190.00)

Earnings Distributions - Tax Withholdings 0.00 0.00

Income and Expenses: (a)

Investment Income 44,190.23 177,799.95

Expenses (3,082.35) ( 12,105.50)
Broken Deal Costs 0.00 0.00

Management Fee (8,146.82) (36,186.26)

Management Fee Reimbursement 0.00 0.00

Realized Gain (Loss) 0.00 0.00

Change in Unrealized Gain (Loss) (107,502.36) (487,128.24)

Net Income (Loss) (74,541.30) (357,620.05)

Ending Gross Capital Balance 3,246,152.90 3,246,152.90

Estimated Incentive Allocation 0.00 0.00

Ending Net Capital Balance $ 3,246,152.90 $ 3,246,152.90

OutstandingCommitment

Capital Commitment 5,000,000.00

Total Capital Called (b) (5,000,000.00)
Return of Capital Distributions 1,316,444.17

Recycled Capital (c) (1,225,215.01)

Remaining Capital Commitment (b)
$ 91,229.16

Distribution Summary

Quarter - to - Date Year - to - Date Since Inception

Earnings Distribution $ ( 17,176.00) $ ( 114,190.00) $ ( 1,453,244.00)
Reinvested Earnings Distribution 0.00 0.00 42,032.00
Return of Capital Distribution 0.00 (330,543.00) (2,316,187.17)

Total Cash Distribution $ ( 17,176.00) $ (444,733.00) $ (3,727,399.17)
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WHITE OAK
GLOBAL ADVISORS, .• .

White Oak SummitFund, L.P.

Performance Summary- Rate of Return

Quarter - to - Date Year - to - Date Since Inception

Investment Return(d) (1.71 )% (7.49)% 36.48%

Gross Return(e) (2.23)% (9.42)% 23.77%

Net Reture (2.23)% (9.42)% 22.71%

Disclosures

The capital account balance set forth above is preliminary,estimated and unaudited. Final reported capital account balance and performance may vary considerably from these estimates. Past

performance is not indicativeof future results, which may vary.

The informationpresented on this statement is unaudited and is subject to change due to auditadjustments. This document is for informationalpurposes only and does not constitute an offer or a

solicitationof an offer to buy interest in the fund. This document and informationherein is confidentialand may not be reproduced in any manner.

Quarter -end NAVs are generally based on pricing informationprovidedby a third-party pricing service and adopted by WhiteOak's ValuationCommittee. Intra -quarter NAVs are based primarily on

internal valuations extrapolating from the immediatelyprior quarter -end NAVs, and, in limited circumstances, are also valued by the third-party pricing service and adopted by WhiteOak's Valuation
Committee. Intra -quarter NAVs may also be adjusted by WhiteOak's ValuationCommittee to reflectother relevant information. All values may differ materiallyfrom the price at which actual sales

transactions have been or could be effected.

(a) For tax purposes, income may differ from the amounts shown

(b) Includes deemed contributions, which are amounts withheld from distributionsand applied to fulfill capital calls

(c) Capital Called on Retum of Capital Distributions

(d) Investment Retum : returns related to all investment activity

(e) Gross Return : investment return less operating and management fees

(f) Net Retum : investment return less operating, management, and performance fees

The Funds investment period ended on September 30, 2018 and the recyclingperiod ended on September 30, 2019. Commencing after the end of the recycling

period, any Retum of Capital Distributionafter this pointwill no longer be considered recallable and will not be added to the investor's remainingCommitment.
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I
Multiemployer Plan Status and Plan Provisions

The Distributors Association Warehousemen'sPension Trust ("Trust") constitutes a

multiemployer plan as defined in Sections 3(37)(A) and 4001 (a)(3) of the Employee Retirement
Income Security Act of 1974, as amended ("ERISA") . The Trust is a defined benefit pension
plan and as such it is subject to and must comply with the withdrawal liability provisions of
ERISA Sections 4201 through 4232 and the other related applicable ERISA provisions.

This Policy describes the Trust's withdrawal liability policies and proceduresas adopted by the
Board ofTrustees ofDistributors Association Warehousemen'sPension Trust (the "Board") .

II
Controlled Group of Employers

For purposes of determining whether an employer has withdrawn and can be assessed any
attendantwithdrawal liability, all trades or businesses under common control (a "Controlled
Group") are treated as a single employer. ERISA Sections 3(37)(B) and 4001 (b)( 1 ) . An
employer that is the alter ego ofan employer will be treated as the same employer. If an

employer had a subcontracting clause in its labor agreement which provides for contributions to
the Trust, then after the employer ceases to have a labor agreement obligation to contribute to the

Trust, hours it subcontracts to another employer that would have been contributory to the Trust
when the labor agreement was in effect shall be treated as work by the employer that
subcontractedthat work to the subcontractor.

III
Withdrawal

A complete withdrawal occurs if the employer permanently ceases to have an obligation to
contribute to the Trust, or permanently ceases all covered operations under the Trust. ERISA
Section 4203 (a) . The date of a complete withdrawal is the date of the cessation of the obligation
to contribute or the cessation of covered operations. ERISA Section 4203 (e) .

A partial withdrawal occurs if the employer has a 70-percent contribution decline or there is a

partial cessation of the employer's contribution obligation. That partial withdrawal occurs on the
last day of the plan year that either of those requirements is first met. ERISA Section 4205 (a) .

A complete or partial withdrawal does not occur solely because, as a result ofa bona fide, arm's
length sale ofassets to an unrelatedparty, the seller ceases covered operations or ceases to have
an obligation to contribute for such operations, if that sale complies with the requirementsof
ERISA Section 4204.

IV
Method for Computing WithdrawalLiability

(a) Factors Determining Computation of Amount of Unfunded Vested Benefits
Allocable to Employer Withdrawn from Plan. The amount of the unfunded vested benefits
allocable to an employer that withdraws from the Trust is the product of-

- 1 -
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(1) the Trusts unfunded vested benefits as of the end of the Plan Year
preceding the Plan Year in which the employer withdraws, less the value as of the end of
such Plan Year ofall outstanding claims for withdrawal liability which can reasonably be

expected to be collected from employers withdrawing before such Plan Year; multiplied
by

(2) a fraction—

(A) the numerator ofwhich is the total amount required to be
contributed by the employer under the Trust for the last five Plan Years ending
before the withdrawal, and

(B) the denominator of which is the total amount contributed under the
Trust by all employers for the last five Plan Years ending before the withdrawal,
increased by any employer contributions owed with respect to earlier periods
which were collected in those Plan Years, and decreased by any amount
contributed to the Fund during those Plan Years by employers who withdrew
from the Trust during those Plan Years.

(b) Reduction of Liability of WithdrawnEmployer in Case of Transfer of
Liabilities to Another Plan Incident to Withdrawalor PartialWithdrawalof Employer. In
the case ofa transfer of liabilities to another plan incident to an employer's withdrawal or partial
withdrawal, the withdrawn employer's liability shall be reduced in an amount equal to the value,
as of the end of the last Plan Year ending on or before the date of the withdrawal, of the
transferred unfunded vested benefits.

(c) Computation Applicable in Case of WithdrawalFollowing Merger with
Another Multiemployer Plan. In the case of a withdrawal following a merger of this Trust
with another multiemployer plan, subsection(a) shall be applied in accordance with regulations
prescribed by the PBGC; except that, if a withdrawal occurs in the first Plan Year beginning after
a merger of this Trust and another multiemployer plan, the determination under this Section shall
be made as ifeach plan had remained a separate plan.

V
Reallocationof WithdrawalLiability

If any withdrawal liability is not assessable because it is de minimis (ERISA Section 4209), it
exceeds the 20-year payment cap (ERISA Section 4219(c)( 1 )(B)), or there is a qualifying asset
sale (ERISA Section 4225(a)( 1 )), or it is uncollectible for reasons arising out ofbankruptcy or
similar proceedings(ERISA Section 4225 (b)) or is uncollectible or unassessable for other
reasons as determined by the Board under standards not inconsistent with PensionBenefit
Guaranty Corporation ("PBGC") regulations, it shall be reallocated to the plan year in which that
determination is made. The Administrator shall refer any uncollectible or unassessable
withdrawal liability to the Board for such reallocation, as it becomes known to the Administrator.

- 2 _
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VI
Actuarial Assumptions,Etc.

(a) Use by Plan Actuary in Determining Unfunded Vested Benefits for Computing
WithdrawalLiability of Employer. For purposes ofdetermining an employer's withdrawal

liability, the unfunded vested benefits of the Plan shall be determined by the Plan's enrolled

actuary on the basis of actuarial assumptionsand methods which, in the aggregate, are

reasonable (taking into account the experienceof the Plan and reasonable expectations) and

which, in combination, offer the actuary's best estimateofanticipated experienceunder the
Plan. The assumptionsand methods used to determine the value ofnonforfeitable benefits under
the Plan shall be the same as those used for purposes ofdetermining the Plan's compliance with
the minimum funding standards ofsection 412 of the Code. The value of the assets of the Plan
shall equal the greater of the net assets available for Plan benefits as reflected on the Plan's
audited financial statements for the Plan Year or the actuarial value ofPlan assets.

(b) Factors Determinative of Unfunded Vested Benefits of Plan for Computing
WithdrawalLiability of Employer. In determining the unfunded vested benefits of the Plan for

purposes ofdetermining an employer's withdrawal liability, the Plan actuary may :

rely on the most recent complete actuarial valuation used for purposes of section 412 of the Code

and reasonable estimates for the interim years of the unfunded vested benefits, and
in the absence ofcomplete data, rely on the data available or on data secured by a sampling
which can reasonablybe expected to be representativeof the status of the entire Plan.

(c) Determination of Amount of Unfunded Vested Benefits. For purposes of this

Supplement, the term "unfunded vested benefits" means with respect to the Plan, an amount

equal to :

( 1 ) the value ofnonforfeitable benefits under the Plan, less

(2) the value of the assets of the Plan, as determined in (a) above.

VII
Assessment and Collection of WithdrawalLiability and Disputes Regarding Withdrawal

_Li_aAIA  

(a) Notice and Demand. Upon the Board determining that a complete or partial
withdrawal has occurred for which withdrawal liability can be assessedon an employer and their
determining to assess that liability, the Administrator shall consult with the Trust's actuary which
is to calculate the withdrawal liability and determine the payment schedule for that liability. The
Administrator will then send the withdrawn employer, or ifnot reachable, another member of its
Controlled Group or alter ego entity, a notice that notifies the employer of the assessment of
withdrawal liability, the payment schedule, and demands the payment of the withdrawal liability.
ER1SA Section 4219(b)( 1 ) .

(b) Employer Review Request and Arbitration.

- 3 -
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(1) Review By The Board. If the employer asks for a review ofany matter

relating to determination of its withdrawal liability or the schedule ofpayments, identifies

any inaccuracy in that amount or furnishes additional relevant information (ERISA
Section 4219(b)(2)(A)), the Administrator shall refer the matter to the Board. An

employer's request for review does not alter its duty to make withdrawal liability
paymentswhen due. ERISA Section 4219(c)(2) . After review, the Board shall notify the

employer through the Administrator of its decision, the basis for it and the reason for any

change in the withdrawal liability amount or the schedule ofpayments. ERISA Section
4219(b)(2)(B) .

(2) Failure to Initiate Arbitration. If arbitration is not initiated, the amounts

demanded by the Board shall be due and owing and the Board may bring action for
collection in state or Federal Court of competentjurisdiction.

(3) Arbitration of Disputes. Any dispute between the employer and the
Board concerning a withdrawal liability determination under ERISA Section 4201

through 4219 is to be resolved through arbitration, noticed by either party within 60 days
after the earlier of ( 1 ) the Board's notice to the employer of their decision on the

employer's request for review, or 180 days after the date of the employer's request for
that review. ERISA Section 4221 (a)( 1 ). The employer and the Board may jointly initiate
arbitration within 180 days after the Board initial assessment and demand for the

payment of withdrawal liability. The arbitration shall be conducted in accordance with
fair and equitable procedurespromulgated by the PBGC. An arbitration proceeding, to
the extent consistentwith Title IV ofERISA, shall be conducted in the same manner,
subject to the same limitations, carried out with the same powers (including subpoena
power), and enforced in United States courts as an arbitration proceeding carried out
under title 9 of the United States Code. Unless the employer and the Board jointly agree
otherwise, the arbitrator shall assess the costs of arbitration, including arbitrator's fees.
The arbitrator may also award reasonable attorney's fees. ERISA Section 4221 (a)(2) . A
determination by the Board shall be presumed by the arbitrator to be correct unless the

contesting party shows by a preponderance of evidencethat the determination was
unreasonable or clearly erroneous. ERISA Section 4221 (a)(3 ) .

After completion of the arbitration in favor ofone of the parties, either
party may bring an action within 30 days after issuance of the award in Federal
District court to enforce, vacate, or modify the arbitrator's award. In such

proceeding there shall be a presumption rebuttable by only a clear preponderance
of the evidencethat the findings of fact made by the arbitrator were correct.

(4) Payments During Arbitration or Litigation. While arbitration is

pending, withdrawal liability paymentswill be required of the employer consistentwith
the Board's demand consistentwith applicable law until the arbitrator issues a final
decision on the issues submitted for arbitration. Any adjustments for overpaymentsor
underpaymentsshall be made after the arbitrator's final decision. If the employer fails to
make a timely payment while arbitration is pending, the employer will be treated as being
delinquent. Notwithstanding the foregoing, if the employer complies with the special

- 4 _
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rule in ERISA Section 4221 (f)(2), the employer will not be obligated to continue

paymentswhile arbitration or litigation is pending.

(c) Late Payment and Default. If a withdrawal liability payment is not paid by the
due date (within 60 days for the initial payment, ERISA Section 4219(c)(5), the Administrator
shall immediately notify the employer that if its past-due payment with accrued interest is not

paid within 60 days of the employer receiving that delinquency notice, the employer shall be in
default and the full amount of the withdrawal liability shall be due and payable with interest from
the due date of the defaulted payment. ERISA Section 4219(c)(5) . A default also occurs upon
the occurrenceof any other event which indicates a substantial likelihoodof the inability to pay,
such as the filing ofa voluntary petition in bankruptcy, adjudication in bankruptcy or entering
into a composition of creditors. ERISA Section 4219(c)(5)(B) .

Immediately upon a default, the Administrator shall demand that the employer pay the

accelerated total withdrawal liability and interest immediately. The Administrator shall refer the
collection of the withdrawal liability to the Board's legal counsel for collection pursuant to
ERISA Section 4301.

Interest on past due payments and on the total remaining withdrawal liability in the event
of default shall be charged at rates based on prevailing market rates for comparable obligations
in accordance with PBGC regulations, if any. ERISA Section 4219(c)(6) .

The employer shall be entitled to prepay the outstanding amount of the unpaid annual
withdrawal liability payments,plus accrued interest, if any, in whole or in part, withoutpenalty.

VIII
Employer EstimateRequest

Upon an employer's written request and the payment by the employer of the Board established

fee, the Board shall provide the estimatedamount which would be the amount of such

employer's withdrawal liability under this Policy if such employer withdrew on the last day of
the Plan Year preceding the date of the request, and an explanation ofhow such estimated
liability amount was determined, including the actuarial assumptionsand methods used to
determine the value of the plan liabilities and assets, the data regarding employer contributions,
unfunded vested benefits, annual changes in the plan's unfunded vested benefits, and the

application ofany relevant limitationson the estimatedwithdrawal liability

IX
Amendment and Scope of Policy

This Policy can be amended from time to time by resolution of the Board or any committee
thereof to which amendmentauthority is delegated. An amendmentwill apply to withdrawals
occurring after, and to the extent permitted by law, to withdrawals occurring on or before this
Policy is amended.

This Policy is designed for the administrative convenienceof the Board and the Administrator
and this Policy shall not be interpreted to provide greater or lesser legal requirements than

provided by the MultiemployerAct, the regulations thereunderand the interpretations thereof

- 5 -
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To the extent this Policy does not address a matter, the relevant provisions of the law and

underlying regulations shall apply.

The Board has caused this Policy to be executedby the following authorized Board member as
of the following date or dates.

-

Date
I/6/26f.2 3
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 

Plan Year Start Date 06/01/2018 06/01/2019 06/01/2020 06/01/2021

Plan Year End Date 05/31/2019 05/31/2020 05/31/2021 05/31/2022

Plan Year

2018 $15,514,763 N/A N/A N/A N/A N/A N/A N/A

2019 $15,685,253 $15,753,393 N/A N/A N/A N/A N/A N/A

2020 $15,698,041 $15,973,772 $15,744,926 N/A N/A N/A N/A N/A

2021 $15,605,800 $15,942,507 $15,893,984 $15,835,664 N/A N/A N/A N/A

2022 $15,480,728 $15,822,817 $15,834,783 $15,858,170 N/A N/A N/A

2023 $15,146,205 $15,477,516 $15,547,583 $15,581,018 N/A N/A

2024 $14,863,662 $15,164,412 $15,243,284 $15,294,193 N/A

2025 $14,517,188 $14,802,125 $14,885,900 $14,913,685

2026 $14,147,044 $14,424,280 $14,511,715 $14,523,338

2027 $13,753,369 $14,023,972 $14,109,359 $14,119,102

2028 N/A $13,580,934 $13,656,428 $13,642,346

2029 N/A N/A $13,172,427 $13,169,745

2030 N/A N/A N/A $12,686,518

2031 N/A N/A N/A N/A

2032 N/A N/A N/A N/A N/A

2033 N/A N/A N/A N/A N/A N/A

2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 the 

plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this example, 

modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

DAWPT

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit payments as 

required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an abbreviated 

version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

Unit (e.g. hourly, 

weekly)
Hourly

Plan Year (in order 

from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*

Total Contribution 

Base Units

Average 

Contribution Rate

Reciprocity 

Contributions (if 

applicable)

Additional Rehab Plan 

Contributions (if 

applicable) Other - Explain if Applicable

Withdrawal Liability 

Payments Collected

Number of Active 

Participants at 

Beginning of Plan 

Year

2010 06/01/2010 05/31/2011 $5,510,474 1,574,421                $3.50 $3,433,066 1,845                      

2011 06/01/2011 05/31/2012 $5,731,443 1,508,274                $3.80 $3,154,323 1,568                      

2012 06/01/2012 05/31/2013 $5,008,226 1,151,316                $4.35 $5,324,683 1,438                      

2013 06/01/2013 05/31/2014 $5,107,999 1,104,432                $4.63 $1,859,617 1,270                      

2014 06/01/2014 05/31/2015 $5,384,735 1,093,347                $4.93 $1,645,278 1,075                      

2015 06/01/2015 05/31/2016 $4,990,914 981,015                   $5.09 $7,933,771 1,093                      

2016 06/01/2016 05/31/2017 $4,771,010 910,933                   $5.24 $1,701,726 1,023                      

2017 06/01/2017 05/31/2018 $4,559,345 868,447                   $5.25 $7,144,691 1,012                      *Plan frozen 8/31/2017

2018 06/01/2018 05/31/2019 $4,383,913 835,026                   $5.25 $4,335,638 837                         

2019 06/01/2019 05/31/2020 $4,014,263 764,617                   $5.25 $1,658,361 683                         

2020 06/01/2020 05/31/2021 $3,449,101 656,968                   $5.25 $11,100,240 474                         

2021 06/01/2021 05/31/2022 $3,573,379 680,640                   $5.25 $1,644,838 368                         

Footnotes

*2017 and 2018 Total Contributions from the Plan's 5500 in column D differ from the Actuarial Valuation Report. Small differences result from revised asset information.

*Number of active participants at the beginning of the Plan Year in column K uses the Actuarial Valuation Report counts for 2019 - 2021.

*Contributions prior to 2021 includes some employers who have since withdrawn. 2021 contribution reflects current employers only except for one employer who has since withdrawn. The amount of the one 

withdrawn employer for 2021 was $10,918.

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* 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."

DAWPT

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the base unit used (i.e., 

hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if applicable, withdrawal liability 

payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the 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. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of the plan 

name for the separate plan involved in the merger.



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

MPRA Plan? No

If a MPRA Plan, which 

method yields the 

greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 

Assets as of the SFA 

Measurement Date:

$92,586,896

SFA Amount as of the 

SFA Measurement Date 

under the method 

calculated in this Sheet:

$32,675,216

Projected SFA 

exhaustion year:
06/01/2024

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 

Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 

Payments

Other Payments to Plan 

(excluding financial 

assistance and SFA)

Benefit Payments (should 

match total from Sheet 

4A-2)

Make-up Payments 

Attributable to 

Reinstatement of Benefits 

Suspended through the 

SFA Measurement Date

Administrative Expenses 

(excluding amount owed 

PBGC under 4261 of 

ERISA; should match 

total from Sheet 4A-3)

Benefit Payments (from 

(4) and (5)) and 

Administrative Expenses 

(from (6)) Paid from SFA 

Assets

SFA Investment Income 

Based on SFA Interest 

Rate

Projected SFA Assets at 

End of Plan Year 

(prior year assets + 

(7) + (8))

Benefit Payments (from 

(4) and (5)) and 

Administrative Expenses 

(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 

Income Based on Non-

SFA Interest Rate

Projected Non-SFA 

Assets at End of Plan 

Year

(prior year assets + 

(1) + (2) + (3) + 

(10) + (11))

12/31/2022 05/31/2023 $1,500,000 $630,988 $0 -$6,792,509 $0 -$559,672 -$7,352,181 $450,837 $25,773,872 $0 $2,244,835 $96,962,719

06/01/2023 05/31/2024 $3,600,000 $1,514,370 $0 -$16,155,713 $0 -$990,892 -$17,146,605 $651,452 $9,278,719 $0 $5,819,788 $107,896,877

06/01/2024 05/31/2025 $3,600,000 $1,514,370 $0 -$15,880,613 $0 -$997,040 -$9,452,005 $173,286 $0 -$7,425,648 $6,245,323 $111,830,922

06/01/2025 05/31/2026 $3,600,000 $1,504,732 $0 -$15,494,105 $0 -$1,000,527 $0 $0 $0 -$16,494,632 $6,213,689 $106,654,711

06/01/2026 05/31/2027 $3,600,000 $1,491,257 $0 -$15,090,888 $0 -$1,003,847 $0 $0 $0 -$16,094,735 $5,922,023 $101,573,256

06/01/2027 05/31/2028 $3,600,000 $233,512 $0 -$14,647,706 $0 -$1,006,335 $0 $0 $0 -$15,654,041 $5,601,199 $95,353,926

06/01/2028 05/31/2029 $3,600,000 $100,685 $0 -$14,162,533 $0 -$1,008,031 $0 $0 $0 -$15,170,564 $5,247,479 $89,131,526

06/01/2029 05/31/2030 $3,600,000 $100,685 $0 -$13,677,630 $0 -$1,010,000 $0 $0 $0 -$14,687,630 $4,897,393 $83,041,974

06/01/2030 05/31/2031 $3,600,000 $95,678 $0 -$13,185,256 $0 -$1,034,473 $0 $0 $0 -$14,219,729 $4,554,502 $77,072,425

06/01/2031 05/31/2032 $3,600,000 $40,577 $0 -$12,708,664 $0 -$1,036,384 $0 $0 $0 -$13,745,048 $4,217,382 $71,185,336

06/01/2032 05/31/2033 $3,564,000 $40,577 $0 -$12,169,798 $0 -$1,037,000 $0 $0 $0 -$13,206,798 $3,887,469 $65,470,584

06/01/2033 05/31/2034 $3,528,360 $40,577 $0 -$11,648,233 $0 -$1,038,443 $0 $0 $0 -$12,686,676 $3,567,126 $59,919,971

06/01/2034 05/31/2035 $3,493,076 $40,577 $0 -$11,099,567 $0 -$1,039,588 $0 $0 $0 -$12,139,155 $3,257,185 $54,571,654

06/01/2035 05/31/2036 $3,458,145 $40,577 $0 -$10,568,488 $0 -$1,041,604 $0 $0 $0 -$11,610,092 $2,958,556 $49,418,840

06/01/2036 05/31/2037 $3,423,564 $40,577 $0 -$10,016,756 $0 -$1,043,585 $0 $0 $0 -$11,060,341 $2,671,971 $44,494,611

06/01/2037 05/31/2038 $3,389,328 $40,577 $0 -$9,431,251 $0 -$1,045,156 $0 $0 $0 -$10,476,407 $2,399,754 $39,847,863

06/01/2038 05/31/2039 $3,355,435 $40,577 $0 -$8,872,626 $0 -$1,047,961 $0 $0 $0 -$9,920,587 $2,142,968 $35,466,256

06/01/2039 05/31/2040 $3,321,881 $40,577 $0 -$8,360,610 $0 -$1,052,473 $0 $0 $0 -$9,413,083 $1,900,310 $31,315,941

06/01/2040 05/31/2041 $3,288,662 $3,381 $0 -$7,843,855 $0 -$1,057,513 $0 $0 $0 -$8,901,368 $1,670,242 $27,376,858

06/01/2041 05/31/2042 $3,255,775 $0 $0 -$7,352,956 $0 -$1,063,898 $0 $0 $0 -$8,416,854 $1,452,730 $23,668,509

06/01/2042 05/31/2043 $3,223,217 $0 $0 -$6,887,078 $0 -$1,071,508 $0 $0 $0 -$7,958,586 $1,248,067 $20,181,207

06/01/2043 05/31/2044 $3,190,985 $0 $0 -$6,390,181 $0 -$1,079,116 $0 $0 $0 -$7,469,297 $1,057,239 $16,960,134

06/01/2044 05/31/2045 $3,159,075 $0 $0 -$5,996,840 $0 -$1,090,094 $0 $0 $0 -$7,086,934 $878,911 $13,911,186

06/01/2045 05/31/2046 $3,127,484 $0 $0 -$5,562,109 $0 -$1,100,799 $0 $0 $0 -$6,662,908 $711,863 $11,087,625

06/01/2046 05/31/2047 $3,096,209 $0 $0 -$5,146,529 $0 -$1,112,823 $0 $0 $0 -$6,259,352 $557,419 $8,481,901

06/01/2047 05/31/2048 $3,065,247 $0 $0 -$4,768,945 $0 -$1,126,684 $0 $0 $0 -$5,895,629 $414,579 $6,066,098

06/01/2048 05/31/2049 $3,034,595 $0 $0 -$4,380,543 $0 -$1,141,227 $0 $0 $0 -$5,521,770 $283,151 $3,862,074

06/01/2049 05/31/2050 $3,004,249 $0 $0 -$4,029,577 $0 -$1,157,589 $0 $0 $0 -$5,187,166 $162,988 $1,842,145

06/01/2050 05/31/2051 $2,974,207 $0 $0 -$3,694,087 $0 -$1,175,381 $0 $0 $0 -$4,869,468 $53,117 $1

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

DAWPT

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).

MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".

Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 

year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of each 

plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are both 

greater than or equal to zero.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

MPRA Plan? No

If a MPRA Plan, which 

method yields the 

greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 

Assets as of the SFA 

Measurement Date:

$92,586,896

SFA Amount as of the 

SFA Measurement Date 

under the method 

calculated in this Sheet:

$23,802,613

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 

Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 

Payments

Other Payments to Plan 

(excluding financial 

assistance and SFA)

Benefit Payments (should 

match total from Sheet 

5A-1)

Make-up Payments 

Attributable to 

Reinstatement of 

Benefits Suspended 

through the SFA 

Measurement Date

Administrative Expenses 

(excluding amount owed 

PBGC under 4261 of 

ERISA; should match 

total from Sheet 5A-2)

Benefit Payments (from 

(4) and (5)) and 

Administrative Expenses 

(from (6)) Paid from 

SFA Assets

SFA Investment Income 

Based on SFA Interest 

Rate

Projected SFA Assets at 

End of Plan Year 

(prior year assets + 

(7) + (8))

Benefit Payments (from 

(4) and (5)) and 

Administrative Expenses 

(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 

Income Based on Non-

SFA Interest Rate

Projected Non-SFA 

Assets at End of Plan 

Year

(prior year assets + 

(1) + (2) + (3) + 

(10) + (11))

12/31/2022 05/31/2023 $1,676,010 $630,988 $0 -$6,792,509 $0 -$416,667 -$7,209,176 $314,072 $16,907,509 $0 $2,246,932 $97,140,826

06/01/2023 05/31/2024 $4,022,429 $1,514,370 $0 -$16,155,713 $0 -$1,000,000 -$17,155,713 $317,020 $68,816 $0 $5,842,388 $108,520,013

06/01/2024 05/31/2025 $4,022,429 $1,514,370 $0 -$15,880,613 $0 -$1,000,000 -$70,101 $1,285 $0 -$16,810,512 $6,023,351 $103,269,651

06/01/2025 05/31/2026 $4,022,429 $1,504,732 $0 -$15,494,105 $0 -$1,000,000 $0 $0 $0 -$16,494,105 $5,725,051 $98,027,758

06/01/2026 05/31/2027 $4,022,429 $1,491,257 $0 -$15,090,888 $0 -$1,000,000 $0 $0 $0 -$16,090,888 $5,429,638 $92,880,194

06/01/2027 05/31/2028 $4,022,429 $233,512 $0 -$14,647,706 $0 -$1,000,000 $0 $0 $0 -$15,647,706 $5,105,018 $86,593,447

06/01/2028 05/31/2029 $4,022,429 $100,685 $0 -$14,162,533 $0 -$1,000,000 $0 $0 $0 -$15,162,533 $4,747,403 $80,301,431

06/01/2029 05/31/2030 $4,022,429 $100,685 $0 -$13,677,630 $0 -$1,000,000 $0 $0 $0 -$14,677,630 $4,393,302 $74,140,217

06/01/2030 05/31/2031 $4,022,429 $95,678 $0 -$13,185,256 $0 -$1,000,000 $0 $0 $0 -$14,185,256 $4,046,924 $68,119,992

06/01/2031 05/31/2032 $4,022,429 $40,577 $0 -$12,708,664 $0 -$1,000,000 $0 $0 $0 -$13,708,664 $3,706,894 $62,181,228

06/01/2032 05/31/2033 $4,022,429 $40,577 $0 -$12,169,798 $0 -$1,000,000 $0 $0 $0 -$13,169,798 $3,375,014 $56,449,450

06/01/2033 05/31/2034 $4,022,429 $40,577 $0 -$11,648,233 $0 -$1,000,000 $0 $0 $0 -$12,648,233 $3,054,744 $50,918,967

06/01/2034 05/31/2035 $4,022,429 $40,577 $0 -$11,099,567 $0 -$1,000,000 $0 $0 $0 -$12,099,567 $2,747,031 $45,629,437

06/01/2035 05/31/2036 $4,022,429 $40,577 $0 -$10,568,488 $0 -$1,000,000 $0 $0 $0 -$11,568,488 $2,452,907 $40,576,862

06/01/2036 05/31/2037 $4,022,429 $40,577 $0 -$10,016,756 $0 -$1,000,000 $0 $0 $0 -$11,016,756 $2,173,240 $35,796,352

06/01/2037 05/31/2038 $4,022,429 $40,577 $0 -$9,431,251 $0 -$1,000,000 $0 $0 $0 -$10,431,251 $1,910,463 $31,338,570

06/01/2038 05/31/2039 $4,022,429 $40,577 $0 -$8,872,626 $0 -$1,000,000 $0 $0 $0 -$9,872,626 $1,665,790 $27,194,740

06/01/2039 05/31/2040 $4,022,429 $40,577 $0 -$8,360,610 $0 -$1,000,000 $0 $0 $0 -$9,360,610 $1,438,140 $23,335,276

06/01/2040 05/31/2041 $4,022,429 $3,381 $0 -$7,843,855 $0 -$1,000,000 $0 $0 $0 -$8,843,855 $1,226,189 $19,743,420

06/01/2041 05/31/2042 $4,022,429 $0 $0 -$7,352,956 $0 -$1,000,000 $0 $0 $0 -$8,352,956 $1,030,122 $16,443,015

06/01/2042 05/31/2043 $4,022,429 $0 $0 -$6,887,078 $0 -$1,000,000 $0 $0 $0 -$7,887,078 $850,482 $13,428,848

06/01/2043 05/31/2044 $4,022,429 $0 $0 -$6,390,181 $0 -$1,000,000 $0 $0 $0 -$7,390,181 $688,481 $10,749,577

06/01/2044 05/31/2045 $4,022,429 $0 $0 -$5,996,840 $0 -$1,000,000 $0 $0 $0 -$6,996,840 $543,085 $8,318,251

06/01/2045 05/31/2046 $4,022,429 $0 $0 -$5,562,109 $0 -$1,000,000 $0 $0 $0 -$6,562,109 $413,388 $6,191,959

06/01/2046 05/31/2047 $4,022,429 $0 $0 -$5,146,529 $0 -$1,000,000 $0 $0 $0 -$6,146,529 $300,983 $4,368,842

06/01/2047 05/31/2048 $4,022,429 $0 $0 -$4,768,945 $0 -$1,000,000 $0 $0 $0 -$5,768,945 $205,218 $2,827,544

06/01/2048 05/31/2049 $4,022,429 $0 $0 -$4,380,543 $0 -$1,000,000 $0 $0 $0 -$5,380,543 $126,251 $1,595,681

06/01/2049 05/31/2050 $4,022,429 $0 $0 -$4,029,577 $0 -$1,000,000 $0 $0 $0 -$5,029,577 $64,307 $652,840

06/01/2050 05/31/2051 $4,022,429 $0 $0 -$3,694,087 $0 -$1,000,000 $0 $0 $0 -$4,694,087 $18,824 $6

DAWPT

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

MPRA Plan? No

If a MPRA Plan, which 

method yields the 

greatest amount of SFA?

Item number

Basis for Assumptions/Methods. For each Item, 

briefly describe the incremental change reflected 

in the SFA amount.

Change in SFA Amount (from prior Item number) SFA Amount

1 Baseline N/A $23,802,613 From Template 5A.

2 Baseline + Admin Expense $680,981 $24,483,594 Show details supporting the SFA amount on Sheet 6A-2.

3
Baseline + Admin Expense + Expected 

Contributions
$8,191,622 $32,675,216 Show details supporting the SFA amount on Sheet 6A-3.

4 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 

number provided, since that information should be the same as provided 

in Template 4A.

DAWPT

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

(A) (B) (C)

Brief description of assumption/method used in the 

most recent certification of plan status completed 

prior to 1/1/2021

Brief description of assumption/method used to determine the requested SFA 

amount (if different)

Brief explanation on why the assumption/method in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Expenses are projected to be $1,000,000 per annum, 

exclusive of corporate trustees' fees for the 

management and investment of trust fund assets. 

Use 2021-2022 prior year's administrative expenses of $960,709 then account for 

payroll growth, increased future PBGC premiums, and declining population. 

Implement a non-recurring expense in year one of $150,000 to reflected 

anticipated fees related to the SFA application.

1. $433,242 of the admin expenses account for payroll growth - assume 3% 

payroll growth.

2. Adjusted future PBGC premiums by 2% growth each year and accounted for 

the future PBGC premium increase in 2031 to $52.

3. The portion of the admin expense not attributable to PBGC or payroll 

decreases based on expected payments year over year. This portion was $420,270 

in 2021-2022 (assumed flat for 2022-2023 then decreased based on expected 

payments after).

The original assumption was a simplified assumption and assumed the administrative expenses 

stayed flat for all projected years. It did not take into account any growth pattern, PBGC premium 

increases, or the decreasing Plan population affect on expenses.

The new assumption breaks down the administrative expenses into three components (payroll, 

PBGC premiums, and other). It examines the impact of the expected growth of the IEDA staff (who 

is expected to stay steady) who manages the Plan, the expected future increase in PBGC premiums, 

the decrease in a portion of the admin expenses associated with managing a decreasing population, 

and includes the additional expense related to the SFA application.

766,177 CBUs per year through 2051

685,714.29 CBUs (3,600,000 contribution) per year for the first 10 years starting 

with Plan year 2022-2023 then a 1% decrease in CBUs starting with Plan year 

2032-2033.

The CBUs for the 2020 zone certification includes employers who have since withdrawn from the 

Plan and isn't a reasonable estimate of what the plan sponsor believes is a best estimate of the CBUs 

moving forward. Due to the lock-in application and delay in the ability to apply from the waitlist, 

we were able to obtain information for the 2022-2023 Plan year (first year outside of any COVID 

years) to have a better estimate of the anticipated CBUs for the current population.

The new assumption calculates the examined CBUs available from the 2022-2023 Plan year and 

annualized. The annualized amount is approximately 3,600,000 total contributions from employers 

which equals 685,714.29 CBUs. The total CBUs exclude employers who have withdrawn from the 

Plan. We have had several discussions with the plan sponosor where they indicated no significant 

change in expected future contributions in the near term and this was a reasonable estimate of future 

CBUs. Even though the Plan is frozen, we anticipate the contributions to stay flat for the next 10 

years. Employers contribute based on participants in the DAWPT Plan and participants who are in 

the Western Teamsters Plan. Some participants may only be in the Western Teamsters Plan but 

based on current agreement, the employers pay on their behalf to the DAWPT Plan even though 

they will never receive a benefit from the DAWPT Plan.

The Plan has an agreement in place where the employers contribute on the total active population 

whether or not an active member is due a benefit from the DAWPT Plan. There has been increase 

concern from the DAWPT Plan that future agreements with these employers could result in the 

employers no longer contributing on behalf of members who only accrued a benefit under the 

Western Teamsters Plan. Therefore, we implemented a 1% decrease in CBUs after the initial 10 

years to account for the decrease in expected CBUs in the future. 

DAWPT

Assumption/Method That Has Changed From 

Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Administrative Expense Assumption

Total CBUs



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 94-0294755

PN: 002

Unit (e.g. hourly, 

weekly)
Hourly

SFA Measurement 

Date / Plan Year Start 

Date Plan Year End Date Total Contributions*

Total Contribution Base 

Units

Average Contribution 

Rate

Reciprocity 

Contributions (if 

applicable)

Additional Rehab Plan 

Contributions (if 

applicable)

Other - Explain if 

Applicable

Withdrawal Liability 

Payments for 

Currently Withdrawn 

Employers

Withdrawal Liability 

Payments for 

Projected Future 

Withdrawals

Projected Number of 

Active Participants 

(Including New 

Entrants) at the 

Beginning of the Plan 

Year

12/31/2022 05/31/2023 $1,500,000 285,714                       $5.25 $0 $0 $0 $630,988 $0 303                            

06/01/2023 05/31/2024 $3,600,000 685,714                       $5.25 $0 $0 $0 $1,514,370 $0 224                            

06/01/2024 05/31/2025 $3,600,000 685,714                       $5.25 $0 $0 $0 $1,514,370 $0 185                            

06/01/2025 05/31/2026 $3,600,000 685,714                       $5.25 $0 $0 $0 $1,504,732 $0 154                            

06/01/2026 05/31/2027 $3,600,000 685,714                       $5.25 $0 $0 $0 $1,491,257 $0 129                            

06/01/2027 05/31/2028 $3,600,000 685,714                       $5.25 $0 $0 $0 $233,512 $0 110                            

06/01/2028 05/31/2029 $3,600,000 685,714                       $5.25 $0 $0 $0 $100,685 $0 91                              

06/01/2029 05/31/2030 $3,600,000 685,714                       $5.25 $0 $0 $0 $100,685 $0 76                              

06/01/2030 05/31/2031 $3,600,000 685,714                       $5.25 $0 $0 $0 $95,678 $0 60                              

06/01/2031 05/31/2032 $3,600,000 685,714                       $5.25 $0 $0 $0 $40,577 $0 49                              

06/01/2032 05/31/2033 $3,564,000 678,857                       $5.25 $0 $0 $0 $40,577 $0 40                              

06/01/2033 05/31/2034 $3,528,360 672,069                       $5.25 $0 $0 $0 $40,577 $0 30                              

06/01/2034 05/31/2035 $3,493,076 665,348                       $5.25 $0 $0 $0 $40,577 $0 25                              

06/01/2035 05/31/2036 $3,458,145 658,694                       $5.25 $0 $0 $0 $40,577 $0 20                              

06/01/2036 05/31/2037 $3,423,564 652,107                       $5.25 $0 $0 $0 $40,577 $0 17                              

06/01/2037 05/31/2038 $3,389,328 645,586                       $5.25 $0 $0 $0 $40,577 $0 14                              

06/01/2038 05/31/2039 $3,355,435 639,130                       $5.25 $0 $0 $0 $40,577 $0 12                              

06/01/2039 05/31/2040 $3,321,881 632,739                       $5.25 $0 $0 $0 $40,577 $0 10                              

06/01/2040 05/31/2041 $3,288,662 626,412                       $5.25 $0 $0 $0 $3,381 $0 8                                

06/01/2041 05/31/2042 $3,255,775 620,148                       $5.25 $0 $0 $0 $0 $0 7                                

06/01/2042 05/31/2043 $3,223,217 613,946                       $5.25 $0 $0 $0 $0 $0 5                                

06/01/2043 05/31/2044 $3,190,985 607,807                       $5.25 $0 $0 $0 $0 $0 4                                

06/01/2044 05/31/2045 $3,159,075 601,729                       $5.25 $0 $0 $0 $0 $0 4                                

06/01/2045 05/31/2046 $3,127,484 595,711                       $5.25 $0 $0 $0 $0 $0 3                                

06/01/2046 05/31/2047 $3,096,209 589,754                       $5.25 $0 $0 $0 $0 $0 2                                

06/01/2047 05/31/2048 $3,065,247 583,857                       $5.25 $0 $0 $0 $0 $0 2                                

06/01/2048 05/31/2049 $3,034,595 578,018                       $5.25 $0 $0 $0 $0 $0 2                                

06/01/2049 05/31/2050 $3,004,249 572,238                       $5.25 $0 $0 $0 $0 $0 1                                

06/01/2050 05/31/2051 $2,974,207 566,516                       $5.25 $0 $0 $0 $0 $0 1                                

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

*Note: Plan is frozen as of August 31, 2017. However, the current employers contribute on participants who are apart of the Western Teamsters Plan resulting in a flat contribution projection.

* 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."

All Other Sources of Non-Investment Income

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. 

DAWPT
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