Signature and Date requirement by an authorized trustee who is a current member of the board of
trustees or an authorized representative of the plan sponsor

o 10/5/2

Autho@{_ l tee or Representative Date/ /




1. N/A. No cover letter is submitted with the application as it’s optional.



List of name, address, email, and phone # for plan sponsor and any authorized reps

leffrey Stark

191 Broadway
Menands, NY 12204
-0l com
518-489-5791
518-339-0423



3. The plan is eligible for the Special Financial Assistance based on item {d) in this question. The plan
became insolvent after December 16, 2014 and remained insolvent without terminating as of March
11, 2021.



4. The plan belongs to the Priority Category 1 as the plan is already insolvent as of the Special Financial
Assistance measurement date of September 30, 2021, which is prior to March 11, 2022,



Employer contributions are based on hours. For the future contributions, we reflected the
contribution rate increases in accordance with the most recent collective bargaining agreement but
not less that the contribution rate required under the most recent Rehabilitation plan. In addition,
we have assumed the current hours will decline by 9% per year until 2028. This 9% annual decline is
equal to the actual average rate of decline over the 10-year period ending before the COVID period.
Based on information provided by the plan sponsor, this rate of decline is expected to continue in
future years.

In addition, the plan sponsor believes that somewhere between 2025 and 2030 there will cease to
be any more participating employers left in the plan. There is currently one remaining employer in
the plan. This employer is a sole proprietorship, and the owner is expected to retire in less than 10
years. The current collective bargaining contract is set to expire in 2025. Shortly After this point,
the plan sponsor believes that the employer will cease to exist, upon the retirement of the owner.
While it is unknown exactly how long the employer will remain in business and contributing to the
plan, the plan sponsor believes that 2028 is a best guess estimate for the last year in which the
employer is still participating in the plan. Therefore, we have assumed zero hours and zero
employer contributions for 2029 and beyond.

Regarding withdrawal liability, there is no expectation of future withdrawal liability payments as
there has not been any withdrawal liability previously assessed or currently being paid, and there is
no expectation of any future withdrawal. The one remaining employer that is in the plan and is
expected to withdraw in 2029 is expected to be subject to the construction industry exemption to
withdrawal liability. This assumption of no future withdrawal liability payments is based on
information received from the plan sponsor and is consistent with the assumptions used for the
zone certification for the 2020 plan year.



6. (a) N/A.

(b) The following assumptions have been updated since the 2020 zone certification:
> Mortality improvement scale
» Contribution base units or hours
> Administrative expenses

Mortality Projection Scale

The mortality projection scale was updated from the Society of Actuaries’ MP-2019 projection
scale to MP-2020 projection scale. This assumption update is specifically noted in the Section lll,
Acceptable Assumption Changes of PBGC’s guidance on Special Financial Assistance
Assumptions. Therefore, the assumption was reflected in the “Baseline” results shown in
Template 3 and is reflect in all results on the other templates. This assumption update is
appropriate and reasonable and reflect the most recent experience in projecting the future
mortality improvement.

Contribution Base Units

As discussed above in Question 5, the contribution base units are assumed to decline at 9% per
year until 2028. The 9% rate of decline is equal to the average annual rate of decline over the
10-year period ending before the COVID period. In addition, the plan sponsor believes the one
remaining employer will cease participation somewhere between 2025 and 2030 and believes
that 2029 is an appropriate best guess estimate as to when this will occur.

As required under the instructions, the Baseline results in Template 5 does not reflect the
impact of the population declines, but instead reflects a level hours assumption as was reflected
in the 2020 zone certification. The Template 4 reflects this assumption change. Furthermore,
we would note that in preparation of the 2020 zone certification there was not significant
discussion around the projected contribution base units in this plan since the plan was projected
to be insolvent within one year.

Administrative Expenses

The 2020 zone certification had an assumption for administrative expenses that was equal to
the average of the last three years. Similar to the contribution base units there was not a
significant discussion around growth in these expenses, since the plan was projected insolvent
within one year. However, we would actually expect the administrative expenses to grow with
inflation each year.

Furthermore, there were several items that were not previously addressed or being paid for due
to the financial situation of the plan. These items are trustee education, paid plan
administrator, and rent for the space being used by the Fund office. As an ongoing plan, these
items are expected to be necessary for proper long term plan administration of the plan. In
addition, we have increased expected administrative expenses in the first year following the SFA
measurement date to cover the cost of the SFA application for all professional fees expected to
be paid after the SFA measurement date.



Based on informal discussion with the PBGC, we have reflected our best estimate of all
administrative expenses in the Baseline template and all other templates. Below is further
explanation/rationale for each item added to the administrative expenses.

Inflation
We expect annual expenses to increase by 2.50% per year. This is our best estimate for what
inflation will be over the next 30 years.

Trustee Education

Trustees are required to participate in continuing education seminars/conferences. One of the
most popular conferences for this purpose for trustees of multiemployer pension plans is the
annual conference of the International Foundation of Employee Benefit Plans. The estimated
cost to attend this conference (including travel cost) is about $3,500.

Rent for Fund Office

The Fund currently uses an office space without paying rent. However, this situation is not
sustainable and the Fund will have to start paying rent. Based on discussion with the landlord,
the rent is expected to be $300 per month, or $3,600 per year.

Paid Plan Administrator

In order to ensure continued long term successful plan administration of the Fund, it is expected
that the Fund will have to fully outsource its plan administration function. Currently, the plan
administrator is not being paid. While the Fund does not have a contract in place for a fully
outsourced plan administration provider, based on experience with other similarly situated
plans, the Trustees believe the best estimate cost for this function will be $50,000 per year.

Professional Fees for SFA Application

As of the date of the SFA measurement date (September 30, 2021) the Fund expects to pay
approximately $60,500 in actuarial and legal fees that have not yet been paid as of the SFA
measurement date. This amount is based on work already performed as of the SFA filing date
and not yet billed and additional work expected to be performed after the SFA filing date.

Summary of Administrative expenses

For the current plan year we have reflected the following expenses:

» 3-year average of regular administrative expenses (543,806 per year) multiplied by 7/12
to reflect the number of months remaining in the current plan year after the SFA
measurement date plus

» $57,100 (sum of expenses for Trustee Education, Rent for Fund Office, and Paid Plan
Administrator summarized above) multiplied by 7/12 to reflect the number of months
remaining in the current plan year after the SFA measurement date plus

» Approximately $60,500 expected actuarial and legal fees associated with the SFA filing

All recurring expenses are expected to increase by 2.50% per year.



7. Under the agreement with the PBGC upon the plan’s insolvency as of November 1, 2020, the
benefits for all participants have been reduced to the PBGC’'s maximum guaranteed benefit level.
Upon receiving the Special Financial Assistance, the plan will restore all participants’ benefits to the
original plan level benefit amount.

For the make-up payments, the plan will pay a lump sum to each affected participant within 3
months of the receipt of the Special Financial Assistance distribution.

Schedule for reinstatement of previously suspended benefits up to the Effective Date of
Reinstatement:

Effective Date of Reinstatement | Payment Year Form of Payment Payment Amount

October 1, 2021 2022* Lump Sum $90,115.30

* The previously suspended benefits will be paid in the form of a lump sum with an approximate
payment date of May 1, 2022 which reflect 120 days for the application approval and 90 days for
receipt of the SFA funds after the approval. In addition, with a reinstatement date of October 1,
2021, all benefits that are currently in suspended status between October 1, 2021 and the actual
date that SFA funds are received and reinstatement payments are made, will also be paid out at that
time. In other words, the difference between the PBGC guaranteed benefit currently being paid and
the member’s actual plan benefit, for the months between October 1, 2021 and the actual date the
full plan benefit is reinstated, will also be made up and paid at that time.



8. Reconciliation of plan assets from 4/30/2021 to 9/30/2021.

April 30, 2021 Fair Market Value of Assets $80,337.54
May Contributions 1,095.40
June Contributions 8,476.58
July Contributions (from PBGC) 55,400.00
August Contributions 4,600.20
September Contributions 1,583.30
May Benefit Distributions (16,716.07)
June Benefit Distributions (16,716.07)
July Benefit Distributions (17,090.45)

August Benefit Distributions

(16,125.20)

September Benefit Distributions

(16,125.20)

May Expenses (58.40)
June Expenses (8,498.94)
July Expenses (1,826.65)
August Expenses (16,727.25)
September Expenses (53.37)
May Investment Income 0.93
June Investment Income 0.77
July Investment Income 0.18
August Investment Income 0.21
September Investment Income 0.29
September 30, 2021 Fair Market Value of Assets $41,557.80
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Application for Special Financial Assistance
Section E — Actuary’s Certification

Plan Name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001

I, Aaron Shapiro, an Enrolled Actuary at Milliman, certify that the requested amount of SFA is the
amount to which the plan is entitled under section 4262(j)(1) and § 4262.4 of PBGC’s SFA regulation.

The SFA amount was calculated based on the assumptions and methods disclosed in the May 1, 2020
actuarial valuation reported dated July 15, 2020, which is submitted with this application, and May 1,
2021 census data provided by the plan administrator. Any changes to those assumptions in the
aforementioned report are discussed and explained in the Section D document, which is also submitted
with this application.

Udrvon s p
A ndn CALRUZAS

o October 19, 2021
Aaron Shapiro Date

Enrollment #: 20-07290




Application for Special Financial Assistance
Section E - Plan Sponsor and Trustees Certification

Plan Name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001

The above-mentioned plan certifies that the amount of the fair market valued of assets as of the SFA
measurement date of September 30, 2021 is accurate as shown in the September 30, 2021 bank
statement, which is submitted with this application.

The plan also certifies that the proposed plan amendment required by $ 4262.6{e)(2) of PBGC’s SFA
regulation, which is also submitted with this application, will be timely adopted.

|, Jeff Stark, an authorized trustee who is a current member of the board of trustees states the
following:

“Under penalties of perjury under the laws of the United States of America, | declare that | have
examined this application, including accompanying documents, and to the best of my knowledge and
belief, the application contains all the relevant facts relating to the application, and such facts are true,
correct, and complete.”

Q-? !! I October 18, 2021

Jeff ey Stzi( rid/ [ Date




Application Checklist v20210708p

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

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

The information in this Application Checklist, and the Application Checklist itself, are uploaded in PBGC's e-Filing Portal by logging into the e-Filing Portal, going to the
Multiemployer Events section and clicking on "Create New ME Filing," and then under "Select a Filing Type," selecting "Application for Financial Assistance — Special.”
Note, if you go to the e-Filing Portal and do not see the option "Application for Financial Assistance — Special," this means that the portal is currently closed and PBGC is
not accepting applications at this time, unless the plan is eligible to make an emergency filing under § 4262.10(f). PBGC’s website at www.pbgc.gov will be updated
when the e-Filing Portal reopens for applications. PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about the current status
of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.

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

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

If a revised application is filed after a denial was received but the application was not withdrawn, the revised application must differ from the denied application only
to the extent necessary to address the reasons provided by PBGC for the denial. For the revised application, the filer may, but is not required to, submit an entire
application. A revised application for SFA must use the same SFA measurement date, participant census data, and interest rate assumption as were used in the plan's
initial application. For all Application Checklist Items that were previously filed that are not being changed, the filer may include a statement in the Plan Comments
section of the Application Checklist to indicate that the other information was previously provided as part of the initial application. For each, enter N/A as the Plan
Response.

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

Instructions for specific columns:

Plan Response: Provide a response to each item on the Application Checklist, using only the Response Options shown for each Checklist
Item.
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Application Checklist v20210708p

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

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

Page Number Reference(s): For any Checklist Item where only a portion of the submitted document is responsive, identify the page
numbers in the identified document that are responsive.

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

Supplemental guidance is provided in the following columns:

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

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

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for
Multiemployer Plans Applying for Special Financial Assistance.

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

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that
Checklist Item.

Note, a Yes or No response is required for the three initial questions concerning whether or not this application is a submission of a revised application, or whether the
plan has been terminated.
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Application Checklist v20210708p

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

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

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at
www.pbgc.gov or otherwise publicly disclosed, without additional notification. Except to the extent required by the Privacy Act, PBGC provides no assurance
of confidentiality in any information included in an SFA application.
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Application to PBGC for Special Financial Assistance (SFA) v20210708p
APPLICATION CHECKLIST

Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan

EIN: 14-6085295

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

SFA Amount Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Requested: $5,559,853
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.

Checklist Item Response Plan . Page Number
N f Fil 1
# Options Response ame of File(s) Uploaded Reference(s)

Requested File Naming (if SFA Regulation SFA Filing Instructions
applicable) Reference Reference

Plan Comments Upload as Document Type

Plan Information, Checklist, and Certifications
Is this application a revised application submitted after the denial of a

previously filed application for SFA? No
Is this application a revised application submitted after a plan has Yes No
withdrawn its application for SFA? No
Has this plan been terminated? Yes No
No

1. Does the application include a fully completed Application Checklist, Yes Yes Checklist GF Painters Pension Plan,xIsx Special Financial Assistance Checklist| Checklist Pension Plan Name , where § 4262.6(a) Section E, Item 1
including the required information at the top of the Application No "Pension Plan Name" is an
Checklist (plan name, employer identification number (EIN), 3-digit abbreviated version of the plan name.
plan number (PN), and SFA amount requested)?

2. Does the application include an SFA request cover letter (optional)? Yes N/A The trustees of the Plan decided not to | Financial Assistance Request Letter Section D, Item 1
Enter N/A if no letter is provided. N/A provide a cover letter.

3. Was the application signed and dated by an authorized trustee who is a Yes Yes Section D GF Painters Pension Plan.pdf 1 Financial Assistance Application § 4262.6(b)(1) Section D
current member of the board of trustees or another authorized No
renresentative of the nlan snonsar?

4. Does the application include the required penalties of perjury statement Yes Yes Section E5-E7 GF Painters Pension Plan.pdf 1 Financial Assistance Application § 4262.6(b)(2) Section E, Item 6
signed by an authorized trustee who is a current member of the board of No
trustees?

5. Does the application include the name, address, email, and telephone Yes Yes Section D GF Painters Pension Plan.pdf 3 Financial Assistance Application §4262.7(a) Section D, Item 2
number of the plan sponsor? Does it also include the same contact No

information for the plan sponsor's duly authorized representatives,
inchidina lasal conneal and enralled actnaru?

6. Does the application identify the eligibility criteria in § 4262.3 that Yes Yes Section D GF Painters Pension Plan.pdf 4 The plan is eligible under § Financial Assistance Application §4262.3 Section D, Item 3
qualifies the plan as eligible to receive SFA, and include the requested No 4262.3(a)(4). § 4262.7(b)
information for each item that is applicable, as described in Section D,

Ttam 2 af tha inctructianc?

Ta. If the plan claims SFA eligibility under section 4262(b)(1)(C) of ERISA, Yes N/A As the plan is eligible under § Financial Assistance Application § 4262.6(c) Section E, Item 2
does the application include a certification from the plan's enrolled No 4262.3(a)(4), a zone certification § 4262.7(b)
actuary that the plan is eligible for SFA which specifically notes the N/A information is not required.

specified year for each component of eligibility (certification of plan
status, modified funding percentage, and participant ratio), the detailed
derivation of the modified funding percentage, and the derivation of the
participant ratio?

7b. Does the certification in Checklist Item #7a also identify all assumptions Yes N/A As the plan is eligible under § Financial Assistance Application § 4262.6(c) Section E, Item 2
and methods (including supporting rationale and, where applicable, No 4262.3(a)(4), a zone certification § 4262.7(b)
reliance on the plan sponsor) used to develop the current value of N/A information is not required.

withdrawal liability that is utilized in the calculation of the modified
funded percentage?
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Application to PBGC for Special Financial Assistance (SFA) v20210708p
APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested: $5.559.853 where noted. 'Al'so add any olh?r optional
CXpIdnlely comments.
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Reigerence
8a. If the plan's application is submitted on or before March 11, 2023, does Yes Yes Section D GF Painters Pension Plan.pdf 5 The plan is in priority group 1 as the Financial Assistance Application §4262.7(c) Section D, Item 4
the application identify the plan's priority group (see § 4262.10(d)(2))? No plan became insolvent after December §4262.10(d)(2)
N/A 16, 2014, and remained insolvent
without terminating as of March 11,
2021.
8b. If the plan is submitting an emergency application under § 4262.10(f), is Yes N/A Section D GF Painters Pension Plan.pdf 5 This application is being sumitted as a Financial Assistance Application § 4262.10(f) Section D, Item 4
the application identified as an emergency application with the No priority category 1 application and not
applicable emergency criteria identified? N/A an emergency one.
9. If the plan's application is submitted on or prior to March 11, 2023, does Yes N/A The plan is in priority group 1 as the Financial Assistance Application § 4262.6(c) Section E, Item 3
the application include a certification from the plan's enrolled actuary No plan became insolvent after December §4262.7(c)
that the plan is eligible for priority status, with specific identification of N/A 16, 2014, and remained insolvent §4262.10(d)(2)
the applicable priority group? This item is not required if the plan is without terminating as of March 11,
insolvent, has implemented a MPRA suspension as of 3/11/2021, is in 2021.
critical and declining status and had 350,000+ participants, or is listed on
PRG('s wehgite at www nhor onv_as heino in nrioritv oronn 4 See 8
10. Does the application include the information used to determine the Yes Yes Template 4 GF Painters Pension Plan.xlsx Projections for special financial Template 4 Pension Plan Name §4262.4 Section C, Item 4
amount of requested SFA for the plan based on a deterministic No assistance (estimated income, benefit | where "Pension Plan Name" is an § 4262.8(a)(4)

projection and using the actuarial assumptions as described in § 4262.4?
Does the application include the following?

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

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

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

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

ii. Separately identify benefit payments described in § 4262.4(b)(1)
(excluding the payments in (iii) below), for current retirees and
heneficiariee terminated vected narticinante nat enrrently receivine

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

iv. Separately identify administrative expenses expected to be paid
using plan assets, excluding the amount owed PBGC under section 4261
of ERISA? d. For each
plan year in the SFA coverage period, the projected investment income
based on the interest rate in (a) above, and the projected fair market
value of assets at the end of each plan year?

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

payments and expenses)

abbreviated version of the plan name.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount
Requested:

Checklist Item
#

1.

Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan

14-6085295

001

$5,559,853

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

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

v20210708p

SFA Filing Instructions
Reference

Does the application include the plan's enrolled actuary's certification
that the requested amount of SFA is the amount to which the plan is
entitled under section 4262(j)(1) of ERISA and § 4262.4 of PBGC's
SFA regulation, including identification of all assumptions and methods
used sources of participant data and census data, and other relevant

SN, S | W SNDPLY- SRV TR I NN, PRI SRS I DT SO

Yes
No

Yes

Section E4 GF Painters Pension Plan.pdf

Financial Assistance Application

§4262.4
§ 4262.6(c)
§ 4262.8(a)(4)

Section E, Item 4

Does the application include a detalled narrative description of the
development of the assumed future contributions and assumed future
w1thdrawa1 liability payments used to calculate the requested SFA

Section D GF Painters Pension Plan.pdf

Financial Assistance Application

§ 4262.8(a)(6)

Section D, Item 5

For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does
the application identify which assumptions (if any) used in showing the
plan's eligibility for SFA differ from those used in the most recent
certification of plan status completed before 1/1/2021? If there are any
assumption changes, does the application include detailed explanations
and supporting rationale and information as to why using the identified
assumptions is no longer reasonable and why the changed assumptions
are reasonable? Enter N/A if the plan is not eligible under § 4262.3(a)(1)

N/A

Section D GF Painters Pension Plan.pdf

The plan is eligible under § Financial Assistance Application
4262.3(a)(4).

§ 42625
§ 4262.8(b)(1)

Section D, Item 6.a.

14a.

Does the application identify which assumptions (if any) used to
determine the requested SFA amount differ from those used in the most
recent certification of plan status completed before 1/1/2021 (except for
the interest rate, which is determined as required by § 4262.4(3)(1))? If
there are any assumption changes, does the application include detailed
explanations and supporting rationale and information as to why using
the identified original assumptions is no longer reasonable and why the
changed assumptions are reasonable? Does the application state if the
changed assumption is an extension of the CBU assumption or the
administrative expenses assumption as described in Paragraph A
“Adoptlon of assumptlons not prevlously factored into pre -2021

No

Section D GF Painters Pension Plan.pdf

Financial Assistance Application

§4262.5
§ 4262.8(b)(1)

Section D, Item 6.b.

14b.

Ifa plan spec1ﬁc monallty table is used for Checkllst ltem #14a is
supporting information provided that documents the methodology used
and the rationale for selection of the methodology used to develop the
plan-specific rates, as well as detailed information showing the
determination of plan credibility and plan experience?

N/A

Section D GF Painters Pension Plan.pdf

Financial Assistance Application

§4262.5
§ 4262.8(b)(1)

Section D, Item 6.b.

15a.

Does the application include a certification from the plan sponsor with
respect to the accuracy of the amount of the fair market value of assets
as of the SFA measurement date? Does the certification reference and

include information that substantiates the asset value and any projection
of the accate tn the QEA maacnrement data?

Yes

Section E5-E7 GF Painters Pension Plan.pdf

Financial Assistance Application

§ 4262.8(2)(d)(ii)

Section E, Item 5

15b.

Does the certification in Checklist Item #15a reference and include
information that substantiates the asset value and any projection of the
assets to the SFA measurement date?

Section E5-E7 GF Painters Pension Plan.pdf

Financial Assistance Application

§ 4262.8(2)(d)(ii)

Section E, Item 5
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Application to PBGC for Special Financial Assistance (SFA) v20210708p
APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested: $5.559.853 where noted. 'Al'so add any olh?r optional
explanatory comments.
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Reigerence
16a. Does the application include, for an eligible plan that implemented a Yes Yes Section D GF Painters Pension Plan.pdf 9 Financial Assistance Application §4262.7(d) Section D, Item 7
suspension of benefits under section 305(e)(9) or section 4245(a) of No §4262.15 Section C, Item 4(c)(iii)
ERISA, a narrative description of how the plan will reinstate the benefits N/A
that were previously suspended and a proposed schedule of payments
(equal to the amount of benefits previously suspended) to participants
and beneficiaries? Enter N/A for a plan that has not implemented a
16b. If Yes was entered for Checklist Item #16a, does the proposed schedule Yes Yes Section D GF Painters Pension Plan.pdf 9 Financial Assistance Application §4262.7(d) Section D, Item 7
show the yearly aggregate amount and timing of such payments, and is it No §4262.15 Section C, Item 4(c)(iii)
prepared assuming the effective date for reinstatement is the day after N/A
the SFA measurement date? Enter N/A for a plan that entered N/A for
Checklist Item #16a.
16¢. If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the Yes N/A Section D GF Painters Pension Plan.pdf 9 The plan did not restore benefits under Financial Assistance Application §4262.7(d) Section D, Item 7
SFA measurement date, does the proposed schedule reflect the amount No 26 CFR 1.432(e)(9)-1€(3) before the §4262.15 Section C, Item 4(c)(iii)
and timing of payments of restored benefits and the effect of the N/A SFA measurement date of September
restoration on the benefits remaining to be reinstated? Enter N/A for a 30, 2021.
plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3)
before the SFA measurement date. Also enter N/A for a plan that
entered N/A for Checklist Items #16a and #16b.
17. If the SFA measurement date is later than the end of the plan year for the Yes Yes Section D GF Painters Pension Plan.pdf 10 Financial Assistance Application § 4262.8(a)(4)(ii) Section D, Item 8
most recent plan financial statements, does the application include a No
reconciliation of the fair market value of assets from the date of the most N/A
recent plan financial statements to the SFA measurement date, showing
beginning and ending fair market value of assets, contributions,
withdrawal liability payments, benefits paid, administrative expenses,
and investment income? Enter N/A if the SFA measurement date is not
later than the end of the plan year for the most recent plan financial
18. Does the application include the most recent plan document or Yes Yes Plandocument2014 GF Painters Pension Pension plan documents, all versions § 4262.7(e)(1) Section B, Item 1(a)
restatement of the plan document and all amendments adopted since the No Plan.pdf, Amendment GF Painters Pension available, and all amendments signed
last restatement (if any)? Plan.pdf and dated
19. Does the application include a copy of the executed plan amendment Yes Yes Amendment 4262.6(e)(1) GF Painters Pension plan documents, all versions § 4262.7(e)(1) Section B, Item 1(c)
required by section 4262.6(e)(1) of PBGC’s special financial assistance No Pension Plan.pdf available, and all amendments signed § 4262.6(e)(1)
regulation? and dated
20. Does the application include the most recent trust agreement or Yes Yes Trust Agreement GF Painters Pension Pension plan documents, all versions § 4262.7(e)(3) Section B, Item 1(b)
restatement of the trust agreement, and all amendments adopted since the No Plan.pdf available, and all amendments signed
last restatement (if any)? and dated
21. In the case of a plan that suspended benefits under section 305(e)(9) or Yes Yes Amendment 4262.6(e)(2) GF Painters Pension plan documents, all versions §4262.7(e)(2) Section B, Item 1(d)
section 4245 of ERISA, does the application include a copy of the No Pension Plan.pdf available, and all amendments signed § 4262.6(e)(2)
proposed plan amendment required by § 4262.6(e)(2) and a certification N/A and dated
from the plan sponsor that it will be timely executed? Enter N/A if there
was no suspension of benefits.
22. In the case of a plan that was partitioned under section 4233 of ERISA, Yes N/A The plan was never partitioned. Pension plan documents, all versions § 4262.7(e)(1) Section B, Item 1(e)
does the application include a statement that the plan was partitioned No available, and all amendments signed § 4262.9(b)(2)
under section 4233 of ERISA and a copy of the amendment required by N/A and dated

8 4262 9(eM2Y? Enter N/A if the nlan was not nartitioned
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Application to PBGC for Special Financial Assistance (SFA)

v20210708p

APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested: $5.559.853 where noted. 'Al'so ad(? any olh?r optional
explanatory comments.
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Reigerence
23. Does the application include the most recent IRS determination letter? Yes N/A 2002 IRS Determination Letter GF Painters We are providing the 2002 IRS Pension plan documents, all versions § 4262.7(e)(3) Section B, Item 1(f)
Enter N/A if the plan does not have a determination letter. No Pension Plan.pdf determination letter as we don't have a | available, and all amendments signed
N/A copy of the most recent letter believed and dated
24. Does the application include the actuarial valuation report for the 2018 Yes Yes 2018AVR GF Painters Pension Plan.pdf, 2018, 2019, 2020 Plan Year valuation |Most recent actuarial valuation for the | YYYYAVR Pension Plan Name , where § 4262.7(e)(5) Section B, Item 2
plan year and each subsequent actuarial valuation report completed No 2019AVR GF Painters Pension Plan.pdf, reports are being provided. Prior Year plan "YYYY" is plan year and "Pension
before the application filing date? 2020AVR GF Painters Pension Plan.pdf reports are provided under "Other" Plan Name" is abbreviated version of
document type. the plan name
25a. Does the application include the most recent rehabilitation plan (or Yes Yes RP GF Painters Pension Plan.pdf, RP Update Prior year rehab plans are provided Rehabilitation plan (or funding § 4262.7(e)(6) Section B, Item 3
funding improvement plan, if applicable), including all subsequent No 2013 GF Painters Pension Plan.pdf, RP under "Other" document type. improvement plan, if applicable)
amendments and updates, and the percentage of total contributions N/A Update 2014 GF Painters Pension Plan.pdf,
received under each schedule of the rehabilitation plan or funding RP Update 2015 GF Painters Pension
improvement plan for the most recent plan year available? Plan.pdf, RP Update 2016 GF Painters
25b. If the most recent rehabilitation plan does not include historical Yes N/A The most recent rehabilitation plan Rehabilitation plan (or funding § 4262.7(e)(6) Section B, Item 3
documentation of rehabilitation plan changes (if any) that occurred in No includes historical documentation of improvement plan, if applicable)
calendar year 2020 and later, does the application include a N/A rehabilitation plan changes that
supplemental document with these details? occurred in calendar year 2020 and
26. Does the application include the plan's most recent Form 5500 (Annual Yes Yes 2019 5500 GF Painters Pension Plan.pdf Latest annual return/report of YYYYForm5500 Pension Plan Name § 4262.7(e)(7) Section B, Item 4
Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500) | where "YYYY" is the plan year and
attachments (including the audited financial statement)? "Pension Plan Name" is abbreviated
version of the plan name.
27a. Does the application include the plan actuary's certification of plan status Yes Yes 2018Zone20180727 GF Painters Pension 2018, 2019, 2020, and 2021 plan year Zone certification YYYYZoneYYYYMMDD Pension Plan § 4262.7(e)(8) Section B, Item 5
("zone certification") for the 2018 plan year and each subsequent annual No Plan.pdf, 2019Zone20190726 GF Painters zone certifications are being provided. Name, where the first "YYYY" is the
certification completed before the application filing date? Enter N/A if N/A Pension Plan.pdf, 2020Zone20200728 GF Prior year zone certs are provied under applicable plan year, and
the plan does not have to provide certifications for any requested plan Painters Pension Plan.pdf, "Other" document type. "YYYYMMDD" is the date the
year. 2021Zone20210729 GF Painters Pension certification was prepared. "Pension
Plan.pdf Plan Name" is an abbreviated version
of the plan name.
27b. Does the application include documentation for all certifications that Yes Yes Actuarial valuation reports submitted Zone certification § 4262.7(e)(8) Section B, Item 5
clearly identifies all assumptions used including the interest rate used for No with the application include the
funding standard account purposes? Enter N/A if the plan entered N/A N/A assumptions used for the zone
for Checklist Item #27a. certifications
27c. For a certification of critical and declining status, does the application Yes Yes Zone certification § 4262.7(e)(8) Section B, Item 5
include the required plan-year-by-plan-year projection (showing the No
items identified in Section B, Item 5(a) through 5(f) of the SFA N/A
Instructions) demonstrating the plan year that the plan is projected to
become insolvent? Enter N/A if the plan entered N/A for Checklist Item
#27a or if the application does not include a certification of critical and
28. Does the application include the most recent account statements for all Yes Yes AccountStatement 20210531 GF Painters Bank/Asset statements for all cash and § 4262.7(e)(9) Section B, Item 6
of the plan's cash and investment accounts? Insolvent plans may enter No Pension Plan.pdf, AccountStatement investment accounts
N/A, and identify in the Plan Comments that this information was N/A 20210630 GF Painters Pension Plan.pdf,

nreviouslv submitted to PBGC and the date submitted

AccountStatement 20210731 GF Painters
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Application to PBGC for Special Financial Assistance (SFA) v20210708p
APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
where noted. Also add any other optional
Requested: $5,559,853 explanatory comments. '
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Re;gerence
29. Does the application include the most recent plan financial statement Yes Yes AccountStatement 20210430 GF Painters Plan's most recent financial statement §4262.7(e)(10) Section B, Item 7
(audited, or unaudited if audited is not available)? Insolvent plans may No Pension Plan.pdf (audited, or unaudited if audited not
enter N/A, and identify in the Plan Comments that this information was N/A available)
nreviouslv submitted to PRGC and the date submitted
30. Does the application include all of the plan's written policies and Yes Yes Plandocument2014 GF Painters Pension The plan document's Article 15 covers | Pension plan documents, all versions §4262.7(e)(12) Section B, Item 8
procedures governing the plan’s determination, assessment, collection, No Plan.pdf this topic. available, and all amendments signed
settlement, and payment of withdrawal liability? N/A and dated
31. Does the application include information required to enable the plan to Yes Yes ACH-vendor-enrollment-form GF Painters Other § 4262.7(e)(11) Section B, Item 9
receive electronic transfer of funds, if the SFA application is approved? No Pension Plan.pdf
See SFA Instructions, Section B, Item 9. N/A
32. Does the application include the plan's projection of expected benefit Yes N/A Plan not required to respond Yes to line Financial assistance spreadsheet Template 1 Pension Plan Name , § 4262.8(a)(1) Section C, Item 1
payments as reported in response to line 8b(1) on the Form 5500 No 8b(1) on Form 5500 Schedule MB. (template) where "Pension Plan Name" is an
Schedule MB for plan years 2018 through the last year the Form 5500 N/A abbreviated version of the plan name.
was filed before the application submission date? Enter N/A if the plan
is not required to respond Yes to line 8b(1) on the Form 5500 Schedule
33. If the plan was required to enter 10,000 or more participants on line 6f Yes N/A Plan entered 45 participants on line 6f Contributing employers Template 2 Pension Plan Name , §4262.8(a)(2) Section C, Item 2
of the most recently filed Form 5500, does the application include a No of most recent Form 5500. where "Pension Plan Name" is an
current listing of the 15 largest contributing employers (the employers N/A abbreviated version of the plan name.
with the largest contribution amounts) and the amount of contributions
paid by each employer during the most recently completed plan year
(without regard to whether a contribution was made on account of a year
other than the most recently completed plan year)? If this information is
required, it is required for the 15 largest contributing employers even if
the employer's contribution is less than 5% of total contributions. Enter
34. Does the application include for each of the most recent 10 plan years Yes Yes Template 3 GF Painters Pension Plan.xIsx Historical Plan Financial Information Template 3 Pension Plan Name , § 4262.8(a)(3) Section C, Item 3
immediately preceding the application filing date, the history of total No (CBU, contribution rates, where "Pension Plan Name" is an

contributions, total contribution base units (including identification of
the unit used), average contribution rates, and number of active
participants at the beginning of each plan year? Does the history
separately show for each of the most recent 10 plan years immediately
preceding the application filing date all other sources of non-investment
income such as withdrawal liability payments collected, reciprocity

contributions (if annlicahle) _additional contribntions from the

contribution amounts, withdrawal
liability payments)

abbreviated version of the plan name.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist Item
#

Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan

14-6085295

001

$5,559,853

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

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

v20210708p

SFA Filing Instructions
Reference

35.

Does the application include a separate deterministic projection
("Baseline") in the same format as Checklist Item #10 that shows the
amount of SFA that would be determined if the assumptions used are the
same as those used in the most recent actuarial certification of plan status
completed before January 1, 2021 ("pre-2021 certification of plan
status"), excluding the plan's interest rate which should be the same as
used for determining the SFA amount and excluding the CBU
assumption and administrative expenses assumption which should reflect
the changed assumptions consistent with Paragraph A "Adoption of
assumptions not previously factored into pre-2021 certification of plan
status" of Section III, Acceptable Assumption Changes of PBGC's
guidance on Special Financial Assistance Assumptions)? Enter N/A if
this item is not required because all assumptions used (except the interest
rate, CBU assumption and administrative expenses assumption) to
determine the requested SFA amount are identical to those used in the
pre-2021 certification of plan status and if the changed assumptions for
CBUs and administrative expenses are consistent with Paragraph A

Yes

Template 5 GF Painters Pension Plan.xlsx

Financial assistance spreadsheet
(template)

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

abbreviated version of the plan name.

§ 4262.8(b)(2)

Section C, Item 5

36.

Does the application include a reconciliation of the change in the total
amount of requested SFA due to each change in assumption from the
Baseline to the requested SFA amount? Does the application include a
deterministic projection and other information for each assumption
change, in the same format as for Checklist Item #10? Enter N/A if this
item is not required because all assumptions used (except the interest
rate, CBU assumption and administrative expenses assumption) to
determine the requested SFA amount are identical to those used in the
pre-2021 certification of plan status and if the changed assumptions for
CBUs and administrative expenses are consistent with Paragraph A
"Adoption of assumptions not previously factored into pre-2021
certification of plan status" of Section 1II, Acceptable Assumption
Changes of PBGC's guidance on Special Financial Assistance
Assumptions, or if the requested SFA amount in Checklist Item #10 is

Template 6 GF Painters Pension Plan.xlsx

Financial assistance spreadsheet
(template)

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

abbreviated version of the plan name.

§ 4262.8(b)(3)

Section C, Item 6

37a.

For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does
the application include a table identifying which assumptions used in
determining the plan's eligibility for SFA differ from those used in the
pre-2021 certification of plan status?

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

No
N/A

N/A

The plan is eligible under §
4262.3(a)(4).

Financial assistance spreadsheet
(template)

Template 7 Pension Plan Name,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(b)(1)

Section C, Item 7(a)

37b.

Does Checklist Item #37a include brief explanations as to why using
those assumptions is no longer reasonable and why the changed
assumptions are reasonable? This should be an abbreviated version of
information provided in Checklist Item #13.  Enter N/A if the plan
entered N/A for Checklist Item #37a. See Template 7.

N/A

The plan is eligible under §
4262.3(a)(4).

Financial assistance spreadsheet
(template)

Template 7 Pension Plan Name,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(b)(1)

Section C, Item 7(a)
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:

Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan

EIN:

14-6085295

PN:

001

SFA Amount
Requested:

$5,559,853

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

Checklist Item
#

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

v20210708p

SFA Filing Instructions
Reference

38.

Does the application include a table identifying which assumptions differ
from those used in the pre-2021 certification of plan status (except the
interest rate used to determine SFA)? Does this item include brief
explanations as to why using those original assumptions is no longer
reasonable and why the changed assumptions are reasonable? Does the
application state if the changed assumption is an extension of the CBU
assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-
2021 certification of plan status” of Section III, Acceptable Assumption
Changes of PBGC’s guidance on Special Financial Assistance

Yes

Template 7 GF Painters Pension Plan.xIsx

Financial assistance spreadsheet
(template)

Template 7 Pension Plan Name,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(b)(1)

Section C, Item 7(b)

39a.

Does the application include details of the projected contributions and
withdrawal liability payments used to calculate the requested SFA
amount, including total contributions, contribution base units (including
identification of base unit used), average contribution rate(s), reciprocity
contributions (if applicable), additional contributions from the

IR T 15 IR SN FVZY DN LU 1 D SEDRE EONUOL IS S PRNEY S 1 PRPI: NUVE S

Template 8 GF Painters Pension Plan.xIsx

Financial assistance spreadsheet
(template)

Template 8 Pension Plan Name,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(a)(5)

Section C, Item 8

39b.

Does the application separately show the amounts of projected
withdrawal liability payments for employers that are currently withdrawn
at the application filing date, and assumed future withdrawals? Does the
application also provide the projected number of active participants at

the heginning af each nlan vear? Qee Temnlate 8

Template 8 GF Painters Pension Plan.xIsx

Financial assistance spreadsheet
(template)

Template 8 Pension Plan Name,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(a)(5)

Section C, Item 8

39c.

Supplemental

Does the application also provide the projected number of active
participants at the beginning of each plan year? See Template 8.

Template 8 GF Painters Pension Plan.xIsx

2.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)

Financial assistance spreadsheet
(template)

Template 8 Pension Plan Name,
where "Pension Plan Name" is an

abbreviated version of the plan name.

§ 4262.8(a)(5)

Section C, Item 8

separate plans)? Enter N/A if the plan entered N/A for Checklist Item
#41a. Enter N/A if the event described in Checklist Item #41a was not a

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

40b. For a transfer or merger event, does the application include identifying Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
information for all plans involved including plan name, EIN and plan No § 4262.8(c) Events, Section D
number, and the date of the transfer or merger? Enter N/A if the plan N/A
has not experienced a transfer or merger event.

41a. Does the narrative description in the application identify the amount of Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
SFA reflecting any event, the amount of SFA determined as if the event No §4262.8(c) Events, Section D
had not occurred, and confirmation that the requested SFA provided in N/A
Checklist Item #1 is no greater than the amount that would have been
determined if the event had not occurred, unless the event is a
contribution rate reduction and such event lessens the risk of loss to plan
participants and beneficiaries? Enter N/A if the plan has not experienced

41b. For a merger, is the determination of SFA as if the event had not Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
occurred equal to the sum of the amount that would be determined for No § 4262.8(c) Events, Section D
this plan and each plan merged into this plan (each as if they were still N/A
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Application to PBGC for Special Financial Assistance (SFA) v20210708p
APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested: $5.559.853 where nolcd.I Also add any other optional
Your application will be considered incomplete if No is entered as a explanatory comments.
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Re;gerence
42a. Does the application include a supplemental version of Checklist Item Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
#6 that shows the determination of SFA eligibility as if any events had No §4262.8(c) Events, Section D
not occurred? Enter N/A if the plan has not experienced any event. N/A
42b. For any merger, does this item include demonstrations of SFA eligibility Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
for this plan and for each plan merged into this plan (each of these No § 4262.8(c) Events, Section D
determined as if they were still separate plans)? Enter N/A if the plan N/A
entered N/A for Checklist Item #42a. Enter N/A if the event described
in Checklist Item #42a was not a merger.
43a. Does the application include a supplemental certification from the plan's Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
enrolled actuary with respect to the plan's SFA eligibility (see Checklist No § 4262.8(c) Events, Section E
Item #7), but with eligibility determined as if any events had not N/A
occurred? Enter N/A if the plan has not experienced any event.
43b. For any merger, does the application include supplemental certifications Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
of the SFA eligibility for this plan and for each plan merged into this No § 4262.8(c) Events, Section E
plan (each of these determined as if they were still separate plans)? N/A
Enter N/A if the plan entered N/A for Checklist Item #43a. Also enter
N/A if the event described in Checklist Item #43a was not a merger.
44a. Does the application include a supplemental version of Checklist Item Yes N/A Projections for special financial For supplemental submission due to § 4262.4(f) Addendum A for Certain
#10 that shows the determination of the SFA amount as if any events had No assistance (estimated income, benefit | any event: Template 4 Pension Plan §4262.8(c) Events, Section C
not occurred? See Template 4. Enter N/A if the plan has not N/A payments and expenses) Name Supp where "Pension Plan
experienced any events. Name" is an abbreviated version of
the plan name. For a supplemental
submission due to a merger, Template
4 Pension Plan Name Merged , where
"Pension Plan Name Merged" is an
abbreviated version of the plan name
for the separate plan involved in the
merger.
44b. For any merger, does the application show the SFA determination for Yes N/A Projections for special financial For a supplemental submission due to § 4262.4(f) Addendum A for Certain
this plan and for each plan merged into this plan (each of these No assistance (estimated income, benefit | a merger, Template 4 Pension Plan § 4262.8(c) Events, Section C
determined as if they were still separate plans)? See Template 4. Enter N/A payments and expenses) Name Merged , where "Pension Plan

N/A if the plan entered N/A for Checklist Item #44a. Also enter N/A if
the event described in Checklist Item #44a was not a merger.

Name Merged" is an abbreviated
version of the plan name for the
separate plan involved in the merger.
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Application to PBGC for Special Financial Assistance (SFA) v20210708p
APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested: $5.559.853 where nolcd.I Also add any other optional
Your application will be considered incomplete if No is entered as a explanatory comments.
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Reigerence
45a. Does the application include a supplemental certification from the plan's Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
enrolled actuary with respect to the plan's SFA amount (see Checklist No §4262.8(c) Events, Section E
Item #11), but with the SFA amount determined as if any events had not N/A
occurred? Enter N/A if the plan has not experienced any events.
45b. Does this certification clearly identify all assumptions and methods used, Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
sources of participant data and census data, and other relevant No § 4262.8(c) Events, Section E
information? Enter N/A if the plan entered N/A for Checklist Item #45a. N/A
45c. For any merger, does the application include supplemental certifications Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
of the SFA amount determined for this plan and for each plan merged No §4262.8(c) Events, Section E
into this plan (each of these determined as if they were still separate N/A
plans)? Enter N/A if the plan entered N/A for Checklist Item #45a.
Alcn enter NI/A if the event deccrihed in Checklict Ttem #4542 wae nat a
45d. For any merger, do the certifications clearly identify all assumptions and Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
methods used, sources of participant data and census data, and other No §4262.8(c) Events, Section E
relevant information? Enter N/A if the plan entered N/A for Checklist N/A
Item #45a. Enter N/A if the event described in Checklist Item #45a was
not a meroer
46a. If the event is a contribution rate reduction and the amount of requested Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
SFA is not limited to the amount of SFA determined as if the event had No § 4262.8(c) Events, Section D
not occurred, does the application include a detailed demonstration that N/A
shows that the event lessens the risk of loss to plan participants and
beneficiaries? Enter N/A if the event is not a contribution rate reduction,
or if the event is a contribution rate reduction but the requested SFA is
limited to the amount of SFA determined as if the event had not
occurred.
46b. Does this demonstration also identify all assumptions used, supporting Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
rationale for the assumptions and other relevant information? Enter N/A No §4262.8(c) Events, Section D
if the plan entered N/A for Checklist Item #46a. N/A
47a. If the event is a contribution rate reduction and the amount of requested Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
SFA is not limited to the amount of SFA determined as if the event had No §4262.8(c) Events, Section E
not occurred, does the application include a certification from the plan's N/A
enrolled actuary (or, if appropriate, from the plan sponsor) with respect
to the demonstration to support a finding that the event lessens the risk
of loss to plan participants and beneficiaries? Enter N/A if the event is
not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA
47b. Does this demonstration also identify all assumptions used, supporting Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
rationale for the assumptions and other relevant information? Enter N/A No §4262.8(c) Events, Section E
if the event is not a contribution rate reduction, or if the event is a N/A
contribution rate reduction but the requested SFA is limited to the
amount of SFA defermined as if the event had not occurred

Supplemental Information for Certain Events under § 4262.4(f) - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)
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Application to PBGC for Special Financial Assistance (SFA)

v20210708p

APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
where noted. Also add any other optional
Requested: $5,559,853 explanatory comments. '
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
# Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) ¢ Refefence Reigerence
Plans that have experienced mergers identified in § 4262.4(f)(1)(ii)
must complete Checklist Items #48 through #60. If you are
required to complete Checklist Items #48 through #60, your
application will be considered incomplete if No is entered as a Plan
Response for any of Checklist Items #48 through #60. All other
plans should not provide any responses for Checklist Items #48
48. In addition to the information provided with Checklist Item #18, does Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application also include similar plan documents and amendments for No available, and all amendments signed Checklist Item #18 but with § 4262.8(c) Events, Section B
each plan that merged into this plan due to a merger described in § N/A and dated abbreviated plan name for the plan
4262.4(H)(1)(11)? merged into this plan.
49. In addition to the information provided with Checklist Item #20, does Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application also include similar trust agreements and amendments for No available, and all amendments signed Checklist Item #20 but with §4262.8(c) Events, Section B
each plan that merged into this plan due to a merger described in § N/A and dated abbreviated plan name for the plan
4262.4(H)(1)(ii)? merged into this plan.
50. In addition to the information provided with Checklist Item #23, does Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application also include the most recent IRS determination for each No available, and all amendments signed Checklist Item #23 but with §4262.8(c) Events, Section B
plan that merged into this plan due to a merger described in § N/A and dated abbreviated plan name for the plan
4262.4(f)(1)(ii)? Enter N/A if the plan does not have a determination merged into this plan.
letter
51. In addition to the information provided with Checklist Item #24, for Yes Identify here how many reports are Most recent actuarial valuation for the YYYYAVR Pension Plan Name § 4262.4(f) Addendum A for Certain
each plan that merged into this plan due to a merger described in § No provided. plan Merged , where "YYYY" is plan year § 4262.8(c) Events, Section B
4262.4(f)(1)(ii), does the application include the actuarial valuation N/A and "Pension Plan Name Merged" is
report for the 2018 plan year and each subsequent actuarial valuation abbreviated version of the plan name
report completed before the application filing date? for the plan merged into this plan.
52. In addition to the information provided with Checklist Item #25, does Yes Rehabilitation plan (or funding Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application include similar rehabilitation plan information for each No improvement plan, if applicable) Checklist Item #25 but with § 4262.8(c) Events, Section B
plan that merged into this plan due to a merger described in § N/A abbreviated plan name for the plan
4262.4(H)(1)(11)? merged into this plan.
53. In addition to the information provided with Checklist Item #26, does Yes Latest annual return/report of YYYYForm5500 Pension Plan Name § 4262.4(f) Addendum A for Certain
the application include similar Form 5500 information for each plan that No employee benefit plan (Form 5500) | Merged, where "YYYY" is the plan § 4262.8(c) Events, Section B
merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A year and "Pension Plan Name
Merged" is abbreviated version of the
plan name for the plan merged into
this plan.
54. In addition to the information provided with Checklist Item #27, does Yes Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Pension Plan § 4262.4(f) Addendum A for Certain
the application include similar certifications of plan status for each plan No are provided. Name Merged, where the first §4262.8(c) Events, Section B
that merged into this plan due to a merger described in § N/A "YYYY" is the applicable plan year,
4262.4()(1)(ii)? and "YYYYMMDD" is the date the
certification was prepared. "Pension
Plan Name Merged" is an abbreviated
version of the plan name for the plan
merged into this plan.
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Application to PBGC for Special Financial Assistance (SFA)

v20210708p

APPLICATION CHECKLIST
Plan name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001 e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested: §5.559.853 where noted. Also add any other optional
: 9 5893 explanatory comments.
Your application will be considered incomplete if No is entered as a
Plan Response for any of Checklist Items #1 through #47.
Checklist Item Response Plan . Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
N f Fil ! Pl
# Options Response ame of File(s) Uploaded Reference(s) an Comments Upload as Document Type applicable) Reference Reference
55. In addition to the information provided with Checklist Item #28, does Yes Bank/Asset statements for all cash and| Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application include the most recent cash and investment account No investment accounts Checklist Item #28 but with §4262.8(c) Events, Section B
statements for each plan that merged into this plan due to a merger N/A abbreviated plan name for the plan
described in § 4262.4(f)(1)(ii)? merged into this plan.
56. In addition to the information provided with Checklist Item #29, does Yes Plan's most recent financial statement | Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application include the most recent plan financial statement (audited, No (audited, or unaudited if audited not Checklist Item #29 but with § 4262.8(c) Events, Section B
or unaudited if audited is not available) for each plan that merged into N/A available) abbreviated plan name for the plan
this plan due to a merger described in § 4262.4(f)(1)(ii)? merged into this plan.
57. In addition to the information provided with Checklist Item #30, does Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
the application include all of the written policies and procedures No available, and all amendments signed Checklist Item #30 but with §4262.8(c) Events, Section B
governing the plan’s determination, assessment, collection, settlement, N/A and dated abbreviated plan name for the plan
and payment of withdrawal liability for each plan that merged into this merged into this plan.
plan due to a merger described in § 4262.4(f)(1)(ii)?
58. In addition to the information provided with Checklist Item #32, does Yes Financial assistance spreadsheet Template 1 Pension Plan Name § 4262.4(f) Addendum A for Certain
the application include the same information in the format of Template 1 No (template) Merged , where "Pension Plan Name § 4262.8(c) Events, Section C
for each plan that merged into this plan due to a merger described in § N/A Merged" is an abbreviated version of
4262.4(f)(1)(i1)? Enter N/A if each plan that fully merged into this plan the plan name for the plan merged
is not required to respond Yes to line 8b(1) on the most recently filed into this plan.
59. In addition to the information provided with Checklist Item #33, does Yes Contributing employers Template 2 Pension Plan Name § 4262.4(f) Addendum A for Certain
the application include the same information in the format of Template 2 No Merged , where "Pension Plan Name § 4262.8(c) Events, Section C
(if required based on the participant threshold) for each plan that merged N/A Merged" is an abbreviated version of
into this plan due to a merger described in § 4262.4(f)(1)(ii)? Enter N/A the plan name fore the plan merged
if each plan that merged into this plan has less than 10,000 participants into this plan.
on line Af af the mact recently filed Farm 5500
60. In addition to the information provided with Checklist Item #34, does Yes Historical Plan Financial Information Template 3 Pension Plan Name § 4262.4(f) Addendum A for Certain
the application include similar information in the format of Template 3 No (CBU, contribution rates, Merged , where "Pension Plan Name §4262.8(c) Events, Section C

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

contribution amounts, withdrawal
liability payments)

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

May 1, 2018 Actuarial Valuation of the
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

The actuarial valuation of the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan (the
“Plan”) for the plan year beginning May 1, 2018 has been completed in accordance with our understanding of the
minimum funding requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable
sections of the Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has
been completed in accordance with our understanding of FASB ASC Topic 960 for determining plan accounting
requirements. The valuation results contained in this report are based on the actuarial methods (Appendix A),
actuarial assumptions (Appendix B), and principal plan provisions (Appendix C) summarized in the appendices.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Local Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan as of May 1, 2018 to:

= Calculate the Minimum Required Contribution for the plan year beginning May 1, 2018.
= Calculate the Maximum Deductible Contribution for the 2018 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of April 30, 2018 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested beneéfit liability as of April 30, 2018 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending April 30, 2018, including the performance of the Plan’s assets
during the year and changes in the Plan’s participant demographics that impact liabilities.

*= Provide operational information required for governmental agencies and other interested parties.

Limited Distribution

Milliman’s work is prepared solely for the internal business use of 0 (the “Plan Sponsor”) and the Plan’s Trustees
and may not be provided to third parties without our prior written consent. Milliman does not intend to benefit or
create a legal duty to any third party recipient of its work product. Milliman’s consent to release its work product to
any third party may be conditioned on the third party signing a release, subject to the following exceptions:

» The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

= The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan
Sponsor and the Plan’s Trustees. This information includes, but is not limited to, plan documents and summaries,

May 1, 2018 Actuarial Valuation
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Actuarial Valuation

participant data, and financial information. We found this information to be reasonably consistent and comparable
with information used for other purposes. The valuation results depend on the integrity of this information. If any of
this information is incomplete or inaccurate, our results may be different and our calculations may need to be
revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, the following: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as
the end of an amortization period or additional cost or contribution requirements based on plan funded status);
and changes in plan provisions or applicable law. Due to the limited scope of the actuarial assignment, we did not
perform an analysis of the potential range of such future measurements.

The consultants who worked on this assignment are retirement actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, we hereby certify that to the best of our knowledge and belief, this report is
complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and
the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States promulgated by the American Academy of Actuaries. We are members of the
American Academy of Actuaries and meet its Qualification Standards to render the actuarial opinion contained
herein.

Respectfully submitted,

Timothy Connor, FSA, EA, MAAA Markella Roma, FSA, EA, MAAA
Principal and Consulting Actuary Consulting Actuary

Enrolled Actuary Number 17-06974 Enrolled Actuary Number 17-06472
April 11, 2019
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Summary of Results
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A. Overview

Actuarial Valuation for Plan Year Beginning

5/1/2017 5/1/2018
Assets
Market Value of Assets (MVA) $1,139,853 $891,283
Investment yield in prior plan year (MVA) 11.36% 10.42%
Actuarial Value of Assets (AVA) $1,139,853 $891,283
Investment yield in prior plan year (AVA) 11.36% 10.42%
Contributions
= Expected $32,100 $32,700
= Actual 83,320 TBD
Valuation Liabilities
Valuation interest rate 7.00% 7.00%
Normal Cost $43,269 $45,546
Actuarial Accrued Liability (AAL) 3,892,582 3,748,122
Unfunded Actuarial Accrued Liability (AAL-AVA) 2,752,729 2,856,839
Present Value of Accrued Benefits (PVAB) 3,892,582 3,748,122
Funded percentage (PVAB)
= Based on Market Value of Assets (MVA + PVAB) 29.28% 23.77%
Present Value of Vested Benefits (PVVB) 3,877,969 3,728,170
Funded percentage (PVVB)
= Based on Market Value of Assets (MVA + PVVB) 29.39% 23.90%
Current Liability $5,605,901 $5,649,069
Current Liability interest rate 3.05% 2.99%
Credit Balance and Contribution Information
Credit Balance at end of prior plan year $0 $0
Minimum Required Contribution (before Credit Balance) 1,639,077 2,000,252
Minimum Required Contribution (after Credit Balance) 1,639,077 2,000,252
Maximum Deductible Contribution 6,779,610 7,117,556
Withdrawal Liability
Present Value of Vested Benefits for withdrawal liability $5,560,840 $5,586,853
Value of assets used for withdrawal liability 1,139,853 891,283
Unfunded Present Value of Vested Benefits 4,420,987 4,695,670
Withdrawal liability interest rate 3.05% 2.99%
*The 5/1/2017 results have been updated to reflect revised contributions for the plan year ending
4/30/2017.
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Actuarial Valuation for Plan Year Beginning

5/1/2017

5/1/2018

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

Plan hours for active participants

Certification Status

48
2,970

Critical and
Declining

49
5,283

Critical and
Declining
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B. Contributions for the 2017 Plan Year
Minimum Required Contribution and Credit Balance

The Plan’s Minimum Required Contribution (MRC), prior to the application of the Credit Balance, consists of two
components:

= Gross Normal Cost, which consists of the cost of benefits allocated to the next plan year and administrative
expenses expected to be paid in the next plan year, and

= Amortization payment to pay for past liabilities.

If contributions do not meet these costs, the Plan’s Credit Balance, which was built up through contributions in
excess of Minimum Required Contributions (MRCs) in past years, may be used to offset the costs. If no Credit
Balance exists, and contributions do not meet these costs, then the unpaid balance of past MRCs with interest is
added to the current year's MRC. The Plan’s contribution requirements and expected contributions for the current
year and preceding four plan years are shown below:

Net MRC Before MRC After Credit Balance

Normal Amortization Credit Credit at End of

Plan Year Cost Payment Balance Balance Contribution Plan Year
2014 $51,921 $428,940 $514,521 $397,006 $114,097 $0
2015 51,788 416,790 799,380 799,380 83,656 0
2016 39,658 382,830 1,214,319 1,214,319 67,260 0
2017 43,269 344,182 1,639,076 1,639,076 83,320 0
2018 45,546 271,138 2,000,252 2,000,252 32,700 * 0

* Expected based on assumed average contributions.

The Plan’s credit balance has been eliminated, so the Plan is no longer in compliance with the standard ongoing
funding requirements of ERISA. The Pension Protection Act of 2006 provides that plans in this situation may
continue to operate without penalty as long as the Plan’s Trustrees are making reasonable efforts to forestall plan
insolvency.

In order to have a Credit Balance, contributions of more than 2.0 million are required for the plan year beginning
May 1, 2018.
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The following graph illustrates the Minimum Required Contribution (both before and after application of the Credit
Balance) for the current and preceding four plan years.

$2.5

$2.0

$1.5

Millions

$1.0

$0.5

$0.0

Historical Contributions

2014-2015 2015-2016 2016-2017 2017-2018 2018-2019
Plan Year

® Minimum Before Credit Balance

= Minimum After Credit Balance

Comparison of Actuarial Accrued Liability and Assets

The following graph illustrates the Actuarial Value of Assets compared to the Actuarial Accrued Liability for the
current and preceding four plan years.
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C. Funded Percentage and Actuarial Certification Results

The following table shows the actual funded percentage along with each plan year’s zone status and the year of
projected funding deficiency that was reported in the actuarial certification. The funded percentage is equal to the
Actuarial Value of Assets divided by the Present Value of Accrued Benefits. Please note the funded percentage
shown below is based on audited assets while the funded percentage seen in the actuarial certification is based
on unaudited assets, which may create a slight discrepancy between what is shown below and the actuarial
certification with respect to the funded percentage. The Annual Funding Notice to participants must be distributed
within 120 days of the end of the plan year and will show the funded percentage for 2014-2015, 2015-2016, 2016-
2017, 2017-2018 and 2018-2019, as shown below. The 2019-2020 funded percentage is projected from the 2018-
2019 actuarial valuation and was included in the 2019-2020 actuarial certification.

Projected Funded Year of Projected
Plan Year Percentage Funding Deficiency Zone Status
2014-2015 46.60% 04/30/2015 Critical
2015-2016 43.10% 04/30/2015 Critical and Declining
2016-2017 34.30% 04/30/2015 Critical and Declining
2017-2018 29.28% 04/30/2015 Critical and Declining
2018-2019 23.77% 04/30/2015 Critical and Declining

Benefit Restrictions

Since the Plan was “Critical” for the 2018 plan year, benefit improvements for the upcoming year will not be
permitted.

D. Withdrawal Liability

The Plan’s unfunded vested benefit liability for withdrawal liability is determined by subtracting the Plan’s assets
for withdrawal liability purposes from the liability for all vested benefits earned to date. The table below shows the
Plan’s unfunded vested benefit liability used to determine withdrawal liability for withdrawing employers for the
current and preceding four plan years.

Vested Assets for Unfunded
Plan Year Benefit Liability Withdrawal Liability Vested Liability
2014-2015 $5,629,563 $1,893,184 $3,736,379
2015-2016 5,526,810 1,694,245 3,832,566
2016-2017 5,568,406 1,350,593 4,217,813
2017-2018 5,560,840 1,139,853 4,420,987
2018-2019 5,586,853 891,283 4,695,570

May 1, 2018 Actuarial Valuation
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E. Plan Experience
Actuarial Liability

Prior to reflecting any plan, method or assumption changes, liability experience for the 2018-2019 plan year was
more favorable than expected, generating a net actuarial gain. The key components were:

= Demographic experience different from that assumed and minor data corrections, which resulted in an
actuarial gain of approximately $15,000.

Market Value of Assets (MVA)

Asset experience for the 2018-2019 plan year was more favorable than expected, generating a net actuarial gain
of approximately $33,000. The rate of return on market assets was approximately 10.42% versus the assumed
rate of return of 7.00%.

A summary of historical investment performance over the past five years is shown in the following graph.

Historical Investment Performance
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Impact of Plan Experience during Prior Plan Year

The following table shows how the Plan’s experience affected the unfunded Actuarial Accrued Liability during the
prior plan year.

Changes in Unfunded Actuarial Accrued Liability

(all values in millions)

May 1, 2017 unfunded Actuarial Accrued Liability 2,752,729
Contributions (83,320)
Expenses 41,254
Value of benefit accruals 2,015
Interest 192,673
Expected change 152,622
Asset (Gain)/Loss (AVA) (33,323)
Liability (Gain)/Loss (15,189)
Plan changes 0
Assumption changes 0
Impact of changes (48,512)
May 1, 2018 unfunded Actuarial Accrued Liability 2,856,839
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F. Participant Information

The following table shows the number of participants included in this valuation, along with comparable information
from the past several valuations.

Retirees,

Terminated Beneficiaries,

Active Vested and Disabled

Plan Year Participants Participants Participants
2014-2015 16 10 27 53
2015-2016 13 9 29 51
2016-2017 13 8 29 50
2017-2018 6 9 33 48
2018-2019 7 9 33 49

The following graph shows how this level compares to the Plan’s historical level of contributory hours.

Historical Contributory Hours
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The following chart shows the benefit payments expected to be made in the future to the participants included in
this valuation, based on the actuarial assumptions described in this report.

Projected Benefit Payments for Current Population
450
400
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Thousands
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100 .
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2018 2028 2038 2048 2058 2068 2078 2088 2008 2108
Participants in pay status Inactive Participants with deferred benefits

W Active Participants Projected Benefits

This chart shows projected benefit payments in accordance with the Plan’s terms. If the Plan runs out of money to
pay these benefits and PBGC assistance is needed, actual benefit payments may be lower.

G. Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

= For Current Liability purposes, the interest rate was changed from 3.05% to 2.99% in accordance with IRS
guidance. (The statutory mortality tables also have been updated as required by law).

Please see Appendix A and Appendix B for a complete summary of all methods and assumptions used in this
valuation.

H. Plan Provisions

This valuation reflects the plan provisions in effect on May 1, 2018, which are the same provisions that were
valued in the May 1, 2017 actuarial valuation report.

Please see Appendix C for a detailed summary of plan provisions.

May 1, 2018 Actuarial Valuation 10
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Exhibits

May 1, 2018 Actuarial Valuation
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Actuarial Valuation

Exhibit 1

Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of April 30, 2018 is shown below.

1. Assets
a. Cash and equivalents
b. Registered investment companies (mutual funds)
c. Accrued income
d. Total

2. Liabilities
a. Total
3. Total

[(1d) - (22)]

$50,033
840,860

390
891,283

891,283

May 1, 2018 Actuarial Valuation
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Exhibit 2

Summary of Income and Disbursements

The change in the Market Value of Assets from April 30, 2017 to April 30, 2018 is shown below.

1. Market Value of Assets as of April 30, 2017 $1,139,853
2. Income
a. Contributions 83,320
b. Net gain/ (loss) from registered investment companies (e.g., mutual funds) 19,165
c. Realizd gains / (losses) 19,180
d. Unrealized gain / (losses) 70,560
e. Total 192,225
3. Disbursements
a. Administrative expenses 33,872
b. Benefit payments 399,275
c. Investment expense 7,648
d. Total 440,795
4. Netincrease / decrease
[(2e) - (3d)] (248,570)
5. Market Value of Assets as of April 30, 2018
(@) + (4)] $891,283
May 1, 2018 Actuarial Valuation 13
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Actuarial Valuation

The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.
An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending April 30, 2018 is determined below.

1. Expected Market Value of Assets

a. Market Value of Assets as of April 30, 2017 $1,139,853
b. Employer contributions for plan year 83,320
c. Benefit payments 399,275
d. Administrative expenses 33,872
e. Expected investment return based on interest rate 67,934
f. Expected Market Value of Assets as of April 30, 2018
[@) + (b) - (c) - (d) + (e)] 857,960
2. Market Value of Assets as of April 30, 2018 891,283
3. Asset (Gain) / Loss
[(1f) - (2)] (33,323)
4. Estimated investment return on Market Value of Assets 10.42%

May 1, 2018 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
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Plan Year Number of Active Employer Average Hourly Per Capita
Ending Employees Contribution Contribution Rate Hours
04/30/1995 43 $100,041.53 2.15 1,082
04/30/1996 43 $102,032.77 2.20 1,079
04/30/1997 33 $97,027.60 2.25 1,306
04/30/1998 27 $91,547.27 2.35 1,442
04/30/1999 28 $101,810.89 2.35 1,547
04/30/2000 28 $93,363.01 2.35 1,419
04/30/2001 27 $77,032.29 2.35 1,214
04/30/2002 23 $97,636.80 2.50 1,698
04/30/2003 24 $109,965.05 2.50 1,833
04/30/2004 21 $88,405.03 2.50 1,684
04/30/2005 20 $96,088.43 2.50 1,922
04/30/2006 19 $111,336.97 3.50 1,674
04/30/2007 15 $78,407.82 3.50 1,493
04/30/2008 15 $172,491.29 4.00 2,875
04/30/2009 13 $99,762.00 4.00 1,919
04/30/2010 13 $85,548.00 4.00 1,645
04/30/2011 11 $112,022.00 4.50 2,263
04/30/2012 9 $71,335.00 4.60 1,723
04/30/2013 18 $68,015.00 4.70 804
04/30/2014 16 $82,694.00 4.95 1,044
04/30/2015 13 $114,097.00 5.05 1,738
04/30/2016 13 $83,656.00 5.15 1,250
04/30/2017 6 $67,260.15 5.25 3,208
04/30/2018 7 $83,320.16 5.35 3,208
Effective Date Hourly Contribution Rate

05/01/1983 $0.88

05/01/1984 $1.00

05/01/1986 $1.10

05/01/1987 $1.30

05/01/1988 $1.40

05/01/1989 $1.55

05/01/1990 $1.70

05/01/1991 $1.85

05/01/1993 $2.00

05/01/1994 $2.15

05/01/1995 $2.20

05/01/1996 $2.25

05/01/1997 $2.35

05/01/1999 $2.25

05/01/2000 $2.35

05/01/2001 $2.50

05/01/2005 $3.50

05/01/2007 $4.00

05/01/2010 $4.50

05/01/2011 $4.60

05/01/2012 $4.70

05/01/2013 $4.95

05/01/2014 $5.05

05/01/2015 $5.15

05/01/2016 $5.25

05/01/2017 $5.35

05/01/2018 $5.45

May 1, 2018 Actuarial Valuation
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Actuarial Valuation

The employer contributions for the plan year ending April 30, 2017 were paid or are payable on the dates and in
the amounts shown below. Interest is added to the total contribution amount for purposes of satisfying the
Minimum Required Contribution.

Interest Credited

Contribution under Funding
Date of Contribution Amount Standard Account
May 15, 2017 $1,665 $112
June 15, 2017 2,786 170
July 15, 2017 10,705 591
August 15, 2017 15,369 756
September 15, 2017 11,285 487
October 15, 2017 11,729 438
November 15, 2017 6,842 215
December 15, 2017 3,411 88
January 15, 2018 4,284 85
February 15, 2018 2,152 30
March 15, 2018 6,137 54
April 15, 2018 6,956 21
Total $83,320 $3,047

May 1, 2018 Actuarial Valuation
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Exhibit 6

Employer Contributions for Prior Plan Year, by Employer

For Purposes of Determining Withdrawal Liabilities

The employer contributions for the plan year ending April 30, 2018 were paid or are payable in the amounts
shown below.

Contribution

Employer Amount
Precise Painting & Wallcovering, Inc. $38,700
Skidmore College 44,620
Total $83,320

May 1, 2018 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
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Actuarial Valuation

Exhibit 7

Normal Cost

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Normal Cost as of May 1, 2018 is determined below.

1. Present value of active participant benefits
a. Retirement $4,316
b. Termination 0
c. Death 0
d. Disability 0
e. Total 4,316
2. Beginning of year loading for administrative expenses 41,230
3. Total
[(1e) + (2)] 45,546

May 1, 2018 Actuarial Valuation
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Exhibit 8

Funding Standard Account for Prior Plan Year

The Funding Standard Account for the plan year ending April 30, 2018 is determined below.

1. Outstanding balances as of May 1, 2017
a. Amortization charges
b. Amortization credits

2. Charges to Funding Standard Account

a. Funding deficiency as of May 1, 2017
Normal Cost as of May 1, 2017
Amortization charges as of May 1, 2017
Interest on (a), (b), and (c) to end of plan year
Total

® 20O

3. Credits to Funding Standard Account

Credit Balance as of May 1, 2017

Employer contributions for plan year
Amortization credits as of May 1, 2017
Interest on (a), (b), and (c) to end of plan year
Full funding credit

Total

o a0 oW

4. Credit Balance / (funding deficiency) as of April 30, 2018

$2,811,887
1,203,554

1,144,396
43,269
513,570
119,087
1,820,322

0
83,320
169,388
14,904
0
267,612

(1,552,710)

May 1, 2018 Actuarial Valuation
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Actuarial Valuation

The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning May 1, 2018

are determined below.

1. Charges for plan year

a. Funding deficiency as of May 1, 2018 $1,552,710
b. Normal Cost 45,546
c. Amortization charges (on $2,459,196) 445,504
d. Interest on (a), (b), and (c) to end of plan year 143,064
e. Additional funding charge 0
f. Total 2,186,824
2. Credits for plan year
a. Amortization credits (on $1,155,067) 174,366
b. Other credits 0
c. Interest on (a) and (b) to end of plan year 12,206
d. Total 186,572
3. Current Annual Cost for plan year
[(af) - (2d)] 2,000,252
4. Full funding credit for plan year
a. Full funding limitation 4,381,377
b. Full funding credit 0
[(3) - (4a), but not < $0]
5. Credit Balance for plan year
a. Credit Balance as of May 1, 2018 0
b. Interest on (a) to end of plan year 0
c. Total 0
6. Minimum Required Contribution for plan year
[(3) - (4b) - (5¢c), but not < $0] 2,000,252
May 1, 2018 Actuarial Valuation 20
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending April 30, 2018 is determined below.

1. Unfunded Actuarial Accrued Liability as of May 1, 2017 $2,752,729
2. Normal Cost as of May 1, 2017 43,269
3. Interest on (1) and (2) to end of plan year 195,720
4. Subtotal

(D) + @)+ @3)] 2,991,718
5. Employer contributions for plan year 83,320
6. Interest on (5) to end of plan year 3,047
7. Subtotal

[(5) + (6)] 86,367
8. Changes in Actuarial Accrued Liability

a. Plan amendments 0

b. Changes in actuarial assumptions 0

c. Changes in cost method 0

d. Total 0
9. Expected unfunded Actuarial Accrued Liability as of May 1, 2018

[(4) - (7) + (8d)] 2,905,351
10. Actual unfunded Actuarial Accrued Liability as of May 1, 2018 2,856,839
11. Actuarial (Gain) / Loss on Actuarial Value of Assets (33,323)
12. Actuarial (Gain) / Loss on Actuarial Accrued Liability

[(20) - (9) - (11)] (15,189)
13. Total Actuarial (Gain) / Loss for prior plan year

[(11) + (12)] (48,512)
14. Total Actuarial (Gain) / Loss for prior plan year subject to amortization (48,512)
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The amortization charges and credits for the Funding Standard Account for the plan year beginning May 1, 2018

are determined below.

1. Charges as of May 1, 2018

Date

Established
May 1, 1979
May 1, 1989
May 1, 1990
May 1, 1991
May 1, 1993
May 1, 1995
May 1, 1996
May 1, 1997
May 1, 1998
May 1, 1999
May 1, 1999
May 1, 2005
May 1, 2005
May 1, 2006
May 1, 2008
May 1, 2009
May 1, 2012
May 1, 2013
May 1, 2013
May 1, 2016
May 1, 2017
Total

T TQ "o a0 T

S99 T o353 T T

<c -0

Description
Plan amendment

Plan amendment

Plan amendment

Plan amendment

Plan amendment
Change in assumptions
Plan amendment

Plan amendment

Plan amendment

Plan amendment
Change in assumptions
Change in assumptions
Actuarial loss

Actuarial loss

Actuarial loss

Actuarial loss

Actuarial loss

Change in assumptions
Actuarial loss

Actuarial loss

Actuarial loss

2. Credits as of May 1, 2018

Date

Established
May 1, 1992
May 1, 1996
May 1, 2002
May 1, 2004
May 1, 2005

® oo o

Description
Change in assumptions

Change in assumptions
Change in assumptions
Actuarial gain

Plan amendment

Amortization Years
Amount Remaining
$1,504 1
11,283 1
6,646 2
24,922 3
25,134 5
15,308 7
41,656 8
17,138 9
41,078 10
17,126 11
19,315 11
8,013 17
40,219 2
23,257 3
8,443 5
83,774 6
7,883 9
14,343 10
13,967 10
23,512 13
983 14
445,504
Amortization Years
Amount Remaining
$20,950 4
9,422 8
10,373 14
4,350 1
16,967 17

Outstanding
Balance
$1,504
11,283
12,858
69,985
110,267
88,276
266,154
119,478
308,713
137,408
154,971
83,707
77,805
65,307
37,044
427,263
54,956
107,790
104,961
210,266
9,200
2,459,196

Outstanding
Balance
$75,933

60,196
97,061
4,350
177,237

May 1, 2018 Actuarial Valuation
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Date Amortization Years Outstanding
Established Description Amount Remaining Balance
f. May 1, 2007 Actuarial gain 384 4 1,390
g. May 1, 2009 Change in cost method 8,488 1 8,488
h. May 1, 2010 Actuarial gain 44,824 7 258,480
i. May 1, 2011 Plan amendment 4,091 8 26,138
J- May 1, 2011 Actuarial gain 857 8 5,475
k. May1, 2014 Actuarial gain 46,135 11 370,162
l. May 1, 2015 Actuarial gain 2,547 12 21,648
m. May 1, 2018 Actuarial gain 4,978 15 48,509
n. Total 174,366 1,155,067
3. Net outstanding balance [(1v) - (2n)] 1,304,129
4. Credit Balance as of May 1, 2018 (1,552,710)
5. Waived funding deficiency 0
6. Balance test result [(3) - (4) - (5)] 2,856,839
7. Unfunded Actuarial Accrued Liability as of May 1, 2018, minimum $0 2,856,839
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Exhibit 12

Current Liability

In accordance with IRS requirements, the Current Liability has been calculated at 2.99%. The Current Liability as
of May 1, 2018 is determined below.

1. Current Liability
Count Vested Benefits All Benefits
a. Active participants 7 $0 $62,216
b. Terminated vested participants 9 922,130 922,130
Retirees, beneficiaries, and
disabled participants 33 4,664,722 4,664,722
d. Total 49 5,586,853 5,649,069
2. Expected increase in Current Liability for benefit accruals during year 13,030
3. Expected distributions during year 393,855
4. Market Value of Assets 891,283
5. Current Liability funded percentage
[(4) + (1d)] 15.78%
May 1, 2018 Actuarial Valuation 24
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Exhibit 13

Full Funding Limitation

The full funding limitation (FFL) for the plan year ending April 30, 2019 and the tax year ending April 30, 2019 is
determined below.

Minimum Maximum

Required Deductible
Contribution Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL

a. AAL as of May 1, 2018 $3,748,122 $3,748,122
b. Normal Cost to end of year 45,546 45,546
c. Value of assets as of May 1, 2018
i. Lesser of actuarial and market value 891,283 891,283
ii. Credit Balance 0 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[(@) - (ii) - (i) 891,283 891,283
Interest to April 30, 2019 at 7.00% on (a), (b), & (civ) 203,167 203,167
100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 3,105,552 3,105,552
2. Estimated Current Liability as of April 30, 2019
a. Current Liability as of May 1, 2018 5,649,069 5,649,069
b. Normal Cost to end of plan year 54,260 54,260
c. Estimated benefit disbursements to April 30, 2019 393,855 393,855
d. Interest to April 30, 2019 at 2.99% on (a), (b), & (c) 164,685 164,685
e. Estimated EOY Current Liability
[(@) + (b) - (c) + (d)] 5,474,159 5,474,159
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of May 1, 2018 891,283 891,283
b. Estimated employee contributions to April 30, 2019 0 0
c. Estimated return to April 30, 2019 at 7.00%
on (3a), (Lciii), (2c), & (3b) 48,838 48,838
d. Estimated assets as of April 30, 2019
[(3a) - (Lciii) - (2c) + (3b) + (3c)] 546,266 546,266
4. 90% Current Liability minimum funding limitation
a. 90% EOY RPA Current Liability [90% x (2€)] 4,926,743 4,926,743
b. 90% Current Liability FFL [(a) - (3f), but not < $0] 4,381,377 4,381,377
5. Full funding limitation [maximum of (1e) and (4b)] 4,381,377 4,381,377
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning May 1, 2018 is
determined below.

1. Minimum Required Contribution for plan year beginning May 1, 2018

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a.

b.
c.
d

Normal Cost

Amortization payment on 10-year limitation bases
Interest to earlier of tax year end or plan year end
Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of April 30, 2019

a.
b.

Current Liability (for IRC Section 404 purposes) projected to end of year

Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

Unfunded 140% of Current Liability
[140% x (a) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$2,000,252

45,546
380,140
29,798
455,484

4,381,377

5,474,159
546,266

7,117,556

7,117,556

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the
deductibility of contributions.

May 1, 2018 Actuarial Valuation
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Exhibit 15

Charges and Credits for Maximum Deductible Contribution

The 10-year limitation bases for the preliminary Maximum Deductible Contribution as of April 30, 2018 are

determined below.

1. 10-year limitation bases

Amortization Remaining
Date Established Amount Years
a. May 1, 2018 $380,140 10
b. Total 380,140

2. Net outstanding balance
3. Undeducted employer contributions

4. Balance test

(2 -]

5. Unfunded Actuarial Accrued Liability as of April 30, 2018

Outstanding
Balance
$2,856,839
2,856,839

2,856,839

0

2,856,839

2,856,839
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Exhibit 16

Present Value of Accumulated Plan Benefits

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of May 1, 2017 and May 1, 2018 is shown below.

5/1/2017 5/1/2018

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $0 $0

b. Retired participants 2,591,336 2,347,634

c. Terminated vested participants 477,170 504,425

d. Beneficiaries 281,099 361,959

e. Disabled participants 528,364 514,152

f. Total 3,877,969 3,728,170
2. Present Value of non-vested

Accumulated Plan Benefits 14,613 19,952
3. Present Value of all Accumulated Plan Benefits

[@an + (2)] 3,892,582 3,748,122
4. Market Value of Assets 1,139,853 891,283

5. Funded percentage on Market Value of Assets
a. Vested benefits

[(4) = (1)] 29.39% 23.90%

b. All benefits
[(4) = (3)] 29.28% 23.77%
6. Actuarial Value of Assets $1,139,853 $891,283

7. Funded percentage on Actuarial Value of Assets
b. Vested benefits

[(6) + (1)] 29.39% 23.90%
c. All benefits
[(6) ~ (3)] 29.28% 23.77%
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Exhibit 17

Change in Present Value of Accumulated Plan Benefits

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from May 1, 2017 to May 1, 2018 is shown below.

1. Present Value of all Accumulated Plan Benefits as of May 1, 2017 $3,892,582
2. Changes
a. Reduction in discount period 258,743
b. Benefits accumulated plus actuarial (gain) / loss (3,928)
c. Benefit payments (399,275)
d. Plan amendments 0
e. Change in assumptions 0
f. Total (144,460)
3. Present Value of all Accumulated Plan Benefits as of May 1, 2018
[(1) + (2f)] 3,748,122
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Exhibit 18

Unfunded Vested Benefit Liability for Withdrawal Liability Calculations
Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present

value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death

and disability benefits which are not considered vested. These liabilities have been determined as of April 30,
2017 and April 30, 2018. However, if there is a termination by mass withdrawal during the year, a separate

calculation has to be performed.

4/30/2017 4/30/2018

1. Present Value of Vested Benefits
Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total vested benefits

~o o0 o

2. Market Value of Assets

3. Funded ratio
[(2) + (1)

4. Unfunded vested benefit liability
[(1f) - (2), but not less than $0]

$0
3,628,882
865,711
341,907
724,340
5,560,840

1,139,853

20.49%

$4,420,987

$0
3,465,545
922,130
459,046
740,131
5,586,853

891,283

15.95%

$4,695,570
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Exhibit 19

Summary of Participant Data

A summary of participant data for the plan years beginning May 1, 2017 and May 1, 2018 is shown below.

5/1/2017 5/1/2018

1. Active participants
a. Count 6 7
b. Average age 43.9 45.4
c. Average service 2.9 3.2
d. Prior year hours 495 755
2. Retired participants
a. Count 22 20
b. Average age 71.6 71.0
c. Total monthly benefits $24,302 $21,537
d. Average monthly benefit 1,105 1,077
3. Terminated vested participants
a. Count 9 9
b. Average age 54.5 55.5
c. Total monthly benefits $5,373 $5,373
d. Average monthly benefit 597 597
4. Beneficiaries
a. Count 6 8
b. Average age 77.4 79.2
c. Total annual benefits $4,167 $5,549
d. Average annual benefit 694 694
5. Disabled participants
a. Count 5 5
b. Average age 70.6 71.6
c. Total monthly benefits $5,012 $5,012
d. Average monthly benefit 1,002 1,002
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Exhibit 20

Change in Participant Counts
The change in participant counts from May 1, 2017 to May 1, 2018 is shown below.

Terminated
Vested Retired Beneficiary Disabled

As of 5/1/2017 6 9 22 6 5 48
Retired 0 0 0 0 0 0
Received lump sum

distribution 0 0 0 0 0 0
Terminated non-vested 0 0 0 0 0 0
Terminated vested 0 0 0 0 0 0
Disabled 0 0 0 0 0 0
Died with beneficiary 0 0 (2) 0 0 (2)
Died without beneficiary 0 0 0 0 0 0
Rehired 0 0 0 0 0 0
New during plan year 1 0 0 0 0 1
Net data adjustments 0 0 0 2 0 2
As of 5/1/2018 7 9 20 8 5 49
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Exhibit 21

Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of May 1, 2018 is
shown below.

Years of Credited Service

5-9 10-14 | 15-19 20-24 25-29 30-34 35-39

0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 - 2 - - - - - - - - 2
40-44 - 2 - - - - - - - - 2
45-49 1 1 - - - - - ; . . 2
50-54 - - - - - - - - - - -
55-59 - 1 - - - - - - - - 1
60-64 - - - - - - - - - - -
65-69 - - - - - - - - - - -

70+ - - - - - - - - - - -
Total 1 6 - - - - - - - - 7
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Exhibit 22

Average Hours of Active Participants
by Age and Service

The average hours of active participants, summarized by attained age and years of credited service as of May 1,
2018, is shown below.

Years of Credited Service

10-14 15-19 20-24 25-29 30-34 Average
0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 462 838 - - - - - - - - 650
40-44 - 1,008 - - - - - - - - 1,008
45-49 - 789 - - - - - - - - 789
50-54 - - - - - - - - - - -
55-59 - 343 - - - - - - - - 343
60-64 - - - - - - - - - - -
65-69 - - - - - - - - - - -
70+ - - - - - - - - - - -
Average 462 745 - - - - - - - - 755
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Exhibit 23

Inactive Participants

The number and the average annual benefit of terminated vested participants and retirees, beneficiaries, and
disabled participants, summarized by attained age, as of May 1, 2018, are shown below.

Terminated Vested Participants

Count Average Annual Benefit

0-29 0 $0
30-34 0 0
35-39 0 0
40-44 1 9,096
45-49 0 0
50-54 3 6,500
55-59 2 11,772
60-64 2 5,118
65+ 1 2,100
Total 9 7,164

Retirees, Beneficiaries, and Disabled Participants

Count Average Annual Benefit
0-54 0 $0
55-59 0 0
6064 8 14,934
65-69 5 13,766
70-74 6 7,647
75-79 6 7,718
80-84 5 14,383
85-89 3 10,927
90+ 0 0
Total 33 11,672
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Appendix A — Summary of Actuarial Methods

The ultimate cost of a pension plan is the total amount needed to provide benefits for plan members and beneficiaries
and to pay the expenses of administering the plan. Pension costs are met by contributions and by any investment
return on plan assets.

Ultimate Cost = BenefitsPaid + Expenseslincurred - Investment Return

The true cost of a pension plan will ultimately be determined by the excess of benefits actually paid and the
expenses incurred in its administration over investment income earned on monies set aside for its funding. Thus,
the ultimate cost of a plan cannot be known until the last payment has been made to its last participant. The
actuarial cost method is the technique adopted by the actuary for establishing the amount and incidence of annual
actuarial costs. The actuarial cost method determines the portion of the ultimate cost of a pension plan, which
should be allocated to each plan year (known as the normal cost). The cost method is thus a budgeting tool,
which helps to ensure that the pension plan will be adequately and systematically funded.

The annual costs for a pension plan can be determined using any one of several actuarial cost methods. The
methods differ in how much of the ultimate cost of the plan is assigned to each prior year, the current year and to
each future year. Although the ultimate cost for a pension plan will be determined not by the cost method but by
the benefits and expenses which become payable and the earnings which are obtained on the investments of the
plan, the pattern of annual contributions from year to year and the rate of funding for the benefits will vary with the
choice of actuarial cost method. In addition, the choice of actuarial assumptions for a given actuarial cost method
will affect the current level of contributions and pattern of future contributions.

The actuarial cost method used in the valuation is the Unit Credit Cost Method. Under this method, the normal
cost is the actuarial present value of benefits scheduled to accrue during the valuation year. The actuarial accrued
liability is the actuarial present value of the accrued benefits as of the beginning of the Plan Year.

Under this method, gains and losses are amortized over a 15-year period for minimum funding purposes.

Asset Valuation Method: Market Value.
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Appendix B — Summary of Actuarial Assumptions

Economic Assumptions

Investment Return Assumption: This assumption represents the assumed rate of return for the Fund’s entire
portfolio of assets, net of investment expenses. This assumption represents an estimate of future experience and
is based on observations of estimates inherent in market data. The Current Liability assumption is dictated by
IRS Regulations.

Rationale: In developing the Funding Interest Rate assumption, we used the Fund’s historical investment
performance along with surveys of expected return and standard deviation for each asset class.

05/01/2017 05/01/2018

‘ a. Funding 7.00% 7.00% ‘

‘ b. Current Liability 3.05% 2.99% ‘

Expense Provision

Assumption: Average of administrative expenses for the three years preceding the current fiscal year.
Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Demographic Assumptions

We believe the demographic assumptions shown below are reasonable for the contingencies they are measuring
and are not anticipated to produce significant cumulative actuarial gains or losses over the measurement period.

Pre-Retirement None assumed None assumed

Post-Retirement RP2000 Blue Collar Annuitant with RP?2000 with Generational
Generational Projection scale AA Projection scale AA

Current Liability 2018 PPA Annuitant 2018 PPA Combined

Annuitant/Non-Annuitant

Rationale: The plan is not large enough to develop a credible mortality table based exclusively on plan
experience. We have relied on the above mentioned published mortality table in which credible mortality
experience was analyzed.

Withdrawal
Assumption: None assumed.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.
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Retirement:
Plan before May 1, 2009 Plan on or after May 1, 2009
Age 61 Age 65
From Terminated Vested Status All terminated vested participants are assumed to retire at age 60.

Rationale: This assumption was developed based on the plan’s historical experience. In addition, we have
considered sponsor input, eligibility criteria for the benefits, our experience with similar populations and industries,
eligibility criteria for social insurance programs, and economic conditions that might have influenced prior
experience or may impact future experience.

Beneficiary Assumption

Assumption: 80% of participants are assumed to have a beneficiary. Male participants are assumed to have a
female beneficiary who is 3 years younger and female participants are assumed to have a male beneficiary who
is 3 years older.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.
Benefit Accrual Rates

Assumption: Benefits are projected for each active participant based on the average hours over the last year for
each participant.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Transfer to Inactive Status

Assumption: Participants are assumed to have terminated after completing two consecutive years with less than
301 hours.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Changes in Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

i. For current liability purposes, the interest rate was changed from 3.05% to 2.99% in accordance with IRS
guidance. (The statutory mortality tables also have been updated).
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Appendix C — Summary of Principal Plan Provisions

This summary of plan provisions is intended to only describe the essential features of the Plan. All eligibility
requirements and benefit amounts shall be determined in strict accordance with the plan document itself.

Basic Information

Plan Name: Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Effective Date of Plan: May 1, 1966.

EIN/PN: 14-6085295/001.

Effective Date of Last Amendment: May 1, 2009.

Plan Year: May 1 — April 30.

Employees: Any person employed by an Employer in a bargaining unit for which the Employer is obligated by his
Collective Bargaining Agreement with the Union to contribute to the Pension Fund; or

Any person employed by the Union or the Local Union No. 466 Painters, Decorators, and Paperhangers Pension
Plan for whom contributions are made to this Pension Fund on the same basis as those being made on behalf of
other Employees in a bargaining unit covered by the Pension Fund.

Eligibility: Members of the Local Union No. 466 for whom contributions are made in accordance with the Trade
Agreement. Eligible members will become participants in the Plan on the first day of the month that coincides with
or next following the attainment of age 21 and the completion of one Year of Eligibility Service.

Eligibility Service: Years of Service for purposes of eligibility to participate in the Plan are referred to as Years of
Eligibility Service and are determined based on Hours of Covered Service.

A Year of Eligibility Service is credited for each Computation Period during which an Employee is credited with at
least 1,000 Hours of Service. The initial Computation Period is the 12 consecutive month period beginning with
the Employee’s Employment Commencement Date. Thereafter, the Computation Period is the Calendar Year
beginning with the Calendar Year in which the initial Computation Period begins.

All of an Employee’s Years of Eligibility Service are taken into account in determining his eligibility to participate.
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Benefit Service: Years of Service for purposes of computing a Participant's Normal Retirement Benefit are
referred to as Years of Benefit Service and are determined based on Hours of Covered Employment.

For calendar years on and after May 1, 1995 and before May 1, 2005, Benefit Service is credited
according to the following table:

Hours reported

. nits Earn
During the Year Units Earned

2,000 or more 2.000
1,82510 1,999 1.880
1,750 to 1,824 1.720
1,625t0 1,749 1.650
1,500 to 1,624 1.530
1,37510 1,499 1.410
1,250to0 1,374 1.300
1,000 to 1,124 1.060
750 to 999 0.750
500 to 749 0.500
375 to 499 0.375
250 to 374 0.250
125 to 249 0.125
0to 124 0.000

For calendar years on and after May 1, 2005, Benefit Service is credited according to the following table:

Hours reported

During the Year SIS (ZENEe

1,000 or more 1.000
750 to 999 0.750

500 to 749 0.500

375 to 499 0.375

250 to 374 0.250

125 to 249 0.125

Oto 124 0.000
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Vesting Service: Years of Service for purposes of computing a Participant’s Vested Percentage are referred to
as Years of Vesting Service and are determined based on Hours of Covered Service.

A Year of Vesting Service is credited for each Year during which an Employee is credited with at least 1,000
Hours of Service. Only full Years of Service are credited.

All of a Participant’s Years of Vesting Service are taken into account in determining the Vested Percentage except
service credited prior to May 1, 1966.

Employee Contribution: None. Plan is funded entirely by employer contributions.

Benefit Formulas and Eligibilities

Normal Retirement

Normal Retirement Date:

For an Employee who becomes a Participant in the Plan before May 1, 2009: First of the month coincident with or
next following the later of age 60 or 5 years of participation.

For an Employee who becomes a Participant in the Plan on or after May 1, 2009: First of the month coincident
with or next following the later of age 65 or 5 years of participation.

Normal Retirement Benefit: A Participant’s Normal Retirement Benefit is a monthly pension benefit commencing
on his Normal Retirement Date payable in the Normal Benefit Form in an amount equal to:
$42.00 per month, multiplied by Benefit Service as of May 1, 2005, plus

$30.00 per month, multiplied by Benefit Service after May 1, 2005.

Disability Retirement

Disability Retirement Date: 7 Years of Vesting Service and Trustee’s approval.

Disability Retirement Benefit: A Participant’s Disability Retirement Benefit is equal to the monthly retirement
benefit commencing on his Disability Retirement Date in an amount equal to the Participant’'s Normal Retirement
Benefit determined as of his Disability Retirement Date.

Vested Termination

Vested Termination Date: 5 Years of Vesting Service (effective May 1, 1998).

Termination Benefit: A Participant will become entitled to receive a monthly pension benefit commencing on his
Normal Retirement Date in an amount equal to the his Normal Retirement Benefit.

Preretirement Surviving Spouse Coverage

Preretirement Surviving Spouse Benefit Eligibility: 5 Years of Vesting Service.

Preretirement Surviving Spouse Benefit: The Participant’s Surviving Spouse, if any, will be entitled to receive a

monthly pension benefit equal to 50% of the monthly pension benefit which would have been payable had the
Participant retired on the day before his death and elected the 50% Joint and Survivor Pension.
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Forms of Payment
Normal Forms:

(Single Participants who retired prior to May 1, 2011) Lifetime Pension, 10 Years Certain. In the event of the
Participant’s death prior to the expiration of 10 years, the same monthly pension benefit will be continued to the
Participant’s Beneficiary for the remainder of the 10-year period.

(Single Participants who retire after May 1, 2011) Lifetime Pension.

(Married Participants) 50% Joint and Survivor. In the event of the Participant’s death, 50% of the monthly pension
benefit will be continued to the Participant’s Beneficiary for the Beneficiary’s lifetime.

Optional Forms: Life annuity, 50% joint and survivor annuity.

The normal form of benefit is converted to an optional form of benefit based on the Plan’s definition of Actuarial
Equivalence.

For purposes of Actuarial Equivalence, the Plan uses the 1984 UP Mortality Table set back 2 years and an
interest rate of 6.00% compounded annually.

Changes in Plan Provisions since Prior Valuation

The plan provisions used in this valuation are the same as those used in the prior valuation.
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M I I I I ma n 250 Washington Avenue Extension
Albany, NY 12203
USA

Main  +1518 514 7100
Fax +1518 514 7200

milliman.com

July 27,2018

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17" Floor

230 S. Dearborn Street

Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning May 1, 2018 for the Local Union No. 466 Painters,
Decorators, and Paperhangers Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience
under the plan. The projections in this report are dependent on the assumptions used.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA)
who meets the Qualification Standards of the AAA to render the actuarial opinion contained
herein, I hereby certify that, to the best of my knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices.

Markella Roma
EA#17-06472

cc: Board of Trustees
Howard Wien
Fred Moss

j:\clients\gfp\2018\multippacert\resultsworksheets\other\ppacert - gfp mpra - red.docx

Offices in Principal Cities Worldwide



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Actuarial Certification under PPA for Plan Year Beginning May 1, 2018

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year
5/1/2017 30.1% 49,518 (1,551,819)

The plan has an accumulated funding deficiency for the Plan year ending April 30, 2017.

The Plan was certified ‘Critical and Declining’ for the 2017 Plan Year.

The funded percentage as of May 1, 2018 is projected to be 23.7%.
The Plan fails the Test described under IRC Section 432(b)(2)(B).
The Plan is projected to become insolvent in the plan year beginning May 1, 2020

The ratio of inactive participants to active participants as of May 1, 2017 is 7.0

1
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Actuarial Certification under PPA for Plan Year Beginning May 1, 2018

PPA Actuarial Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the actuarial report for the Plan year ended April 30, 2018, I hereby
certify that the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan is
critical and declining for the plan year beginning May 1, 2018 as defined in the Pension
Protection Act of 2006 as amended by the Multiemployer Pension Reform Act of 2014
(“MPRA”).

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best
estimate of future experience. Additionally, the “projected industry activity” assumption, as
required under IRC Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees. These
projections utilize an assumption of 6,000 total hours worked by active members based upon
experience in some past years as well as the Trustees expectation of future service levels.
However it is important to note that if actual hours worked in the future are different than
assumed, it may have a material impact on the projections.

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan which
was adopted in 2011 reduced certain benefits and increased the Plan’s contribution rates. The
Trustees determined using reasonable actuarial assumptions and methods that they were unable
to adopt a Rehabilitation Plan that would enable the Plan to emerge from critical status by the
end of the 10-year Rehabilitation Period.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency. As required under the PPA, the Trustees have been
and will continue to review the Rehabilitation Plan annually. Based on implementation of the
Rehabilitation Plan, the “projected industry activity” assumption provided by the Board of
Trustees, assumed future contracts adopted by the bargaining parties and reflecting the Plan’s
experience through April 30" 2018, I hereby certify that the Plan is not making scheduled
progress as of April 30 2018 as required under IRC Section 432(b)(3)(A)(ii).

/
sl Conn July 27, 2018

Markella Roma Date
EA #17-06472

Milliman Inc.

250 Washington Avenue Extension

Albany, NY 12203-5401

(518) 514-7134
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Actuarial Certification Under
PPA for Plan Year Beginning May 1, 2018

1. Our forecast of future minimum funding requirements is based on:

« May 1, 2017 participant data and May 1, 2017 actuarial valuation results, as
provided in our actuarial report dated January 31, 2018.

« May 1, 2018 unaudited assets based on investment performance and summary of
receipts and disbursements for the year ended April 30, 2018 provided by the
Glens Fall National Bank and Trust Company. The results reflect an actual rate of
return on market assets of 10.25% (net of investment-related and administrative
expenses) for the plan year ended April 30, 2018 and an assumed rate of return on
market assets of 7.0% (net of investment-related and administrative expenses) for
every year after the Plan year ended April 30, 2018.

« The benefit normal cost is assumed to remain stable for each Plan year after April
30, 2018.

« Plan provisions used in May 1, 2017 actuarial valuation.

« All other actuarial assumptions and methods are the same as those used to
determine May 1, 2017 actuarial valuation results.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before May 1,
2018.
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PPA Actuarial Certification for L.ocal Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan Year Beginning May 1, 2018

Plan Identification

Name: Local Union No.466 Painters, Decorators, Paperhangers Pension
EIN: 14-6085295

Plan Number: 001

Address: IUPAT District Council No. 9

191 Broadway
Menands, NY 12204
Telephone Number: (518) 489-5791

Enrolled Actuary Identification

Name: Markella Roma
Enrollment Number: 17-06472
Address: Milliman, Inc.

250 Washington Avenue Extension
Albany, New York
Telephone Number: (518) 514-7100
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Appendix

Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Zone Status Definitions under PPA as Amended by MPRA

Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1

Test 2
Test 3

Test 4

Less than 65% funded and market value of assets plus contributions for current year plus
next following 6 plan years is less than present value of projected benefit payments and
administrative costs over that 7-year period or

Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)! or

Present value of vested benefits (actives) is less than present value of benefits (inactives),
and present value of projected contributions is less than the unit credit normal cost plus
interest on the unfunded present value of accrued benefits and projected funding
deficiency in current or next 4 plan years' or

Market assets plus projected contributions over current year plus next 4 plan years is less
than the present value of benefit payments plus administrative costs over same 5 year
period.

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

Critical and Declining (“Deep Red Zone”) Status — IRC Section 432(b)(6)

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or
e Projected insolvency in current year or any of the 19 following plan years if:

o Ratio of ratio of inactive participants to active participants exceeds 2 to 1 or
o Less than 80% funded

Endangered (“Yellow Zone”) Status — IRC Section 432(b)(1)

Not in critical status and either:

e Less than 80% funded or
e Projected funding deficiency in current plan year or next following 6 plan years?

Seriously Endangered (“Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and
e Projected funding deficiency in current plan year or next following 6 plan years?

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any
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Actuarial Valuation

May 1, 2019 Actuarial Valuation of the
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

The actuarial valuation of the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan (the
“Plan”) for the plan year beginning May 1, 2019 has been completed in accordance with our understanding of the
minimum funding requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable
sections of the Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has
been completed in accordance with our understanding of FASB ASC Topic 960 for determining plan accounting
requirements. The valuation results contained in this report are based on the actuarial methods (Appendix A),
actuarial assumptions (Appendix B), and principal plan provisions (Appendix C) summarized in the appendices. In
addition, Appendix D contains information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Local Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan as of May 1, 2019 to:

= Calculate the Minimum Required Contribution for the plan year beginning May 1, 2019.
= Calculate the Maximum Deductible Contribution for the 2019 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of April 30, 2019 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of April 30, 2019 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending April 30, 2019, including the performance of the Plan’s assets
during the year and changes in the Plan’s participant demographics that impact liabilities.

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of Local Union No. 46 Painters, Decorators, and
Paperhangers Pension Plan (the “Plan Sponsor”) and the Plan’s Trustees and may not be provided to third
parties without our prior written consent. Milliman does not intend to benefit or create a legal duty to any third
party recipient of its work product. Milliman’s consent to release its work product to any third party may be
conditioned on the third party signing a release, subject to the following exceptions:

= The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

= The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

May 1, 2019 Actuarial Valuation
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan
Sponsor and the Plan’s Trustees. This information includes, but is not limited to, plan documents and summaries,
participant data, and financial information. We found this information to be reasonably consistent and comparable
with information used for other purposes. The valuation results depend on the integrity of this information. If any of
this information is incomplete or inaccurate, our results may be different and our calculations may need to be
revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, the following: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as
the end of an amortization period or additional cost or contribution requirements based on plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are retirement actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In our opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, | hereby certify that to the best of my knowledge and belief, this report is complete
and accurate and has been prepared in accordance with generally recognized and accepted actuarial principles

and practices which are consistent with the principles prescribed by the Actuarial Standards Board and the Code
of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the
United States promulgated by the American Academy of Actuaries. | am a member of the American Academy of
Actuaries and meet its Qualification Standards to render the actuarial opinion contained herein.

Respectfully submitted,
Y

Markella Roma, FSA, EA, MAAA
Actuary
Enrolled Actuary Number 17-06472

June 19, 2020
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Summary of Results
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A. Overview

Actuarial Valuation for Plan Year Beginning

5/1/2018* 5/1/2019
Assets
Market Value of Assets (MVA) $815,808 $523,604
Investment yield in prior plan year (MVA) 10.40% 7.68%
Actuarial Value of Assets (AVA) $815,808 $523,604
Investment yield in prior plan year (AVA) 10.40% 7.68%
Contributions
= Expected $32,700 $35,000**
= Actual 62,117 TBD
Valuation Liabilities
Valuation interest rate 7.00% 7.00%
Normal Cost $45,546 $44,865
Actuarial Accrued Liability (AAL) 3,748,122 3,478,897
Unfunded Actuarial Accrued Liability (AAL-AVA) 2,856,839 2,955,293
Present Value of Accrued Benefits (PVAB) 3,748,122 3,478,897
Funded percentage (PVAB)
= Based on Market Value of Assets (MVA + PVAB) 21.76% 15.05%
Present Value of Vested Benefits (PVVB) 3,728,170 3,453,380
Funded percentage (PVVB)
= Based on Market Value of Assets (MVA + PVVB) 21.88% 15.16%
Current Liability $5,649,069 $5,108,203
Current Liability interest rate 2.99% 3.09%
Credit Balance and Contribution Information
Credit Balance at end of prior plan year $0 $0
Minimum Required Contribution (before Credit Balance) 2,086,453 2,482,660
Minimum Required Contribution (after Credit Balance) 2,086,453 2,482,660
Maximum Deductible Contribution 7,198,314 6,751,091
Withdrawal Liability
Present Value of Vested Benefits for withdrawal liability $5,586,853 $5,033,805
Value of assets used for withdrawal liability 815,808 523,604
Unfunded Present Value of Vested Benefits 4,771,045 4,510,201
Withdrawal liability interest rate 2.99% 3.09%
* The 5/1/2018 results have been updated to reflect revised contributions for the plan years ending
4/30/2015-4/30/2018.
** Expected based on assumed average contributions.

May 1, 2019 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan



Actuarial Valuation

Actuarial Valuation for Plan Year Beginning

5/1/2018*

5/1/2019

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

Plan hours for active participants

Certification Status

49
5,283

Critical and
Declining

46
6,304

Critical and
Declining

May 1, 2019 Actuarial Valuation
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B. Contributions for the 2018 Plan Year
Minimum Required Contribution and Credit Balance

The Plan’s Minimum Required Contribution (MRC), prior to the application of the Credit Balance, consists of two
components:

= Gross Normal Cost, which consists of the cost of benefits allocated to the next plan year and administrative
expenses expected to be paid in the next plan year, and

= Amortization payment to pay for past liabilities.

If contributions do not meet these costs, the Plan’s Credit Balance, which was built up through contributions in
excess of Minimum Required Contributions (MRCs) in past years, may be used to offset the costs. If no Credit
Balance exists, and contributions do not meet these costs, then the unpaid balance of past MRCs with interest is
added to the current year’'s MRC. The Plan’s contribution requirements and expected contributions for the current
year and preceding four plan years are shown below:

Net MRC Before MRC After Credit Balance

Normal Amortization Credit Credit at End of

Plan Year Cost Payment Balance Balance Contribution Plan Year
2015 51,788 416,790 800,000 800,000 71,901 0
2016 39,658 382,788 1,227,900 1,227,900 48,739 0
2017 43,269 343,986 1,673,896 1,673,896 38,701 0
2018 45,546 270,544 2,086,453 2,086,453 62,117 0
2019 44,865 253,517 2,482,660 2,482,660 35,000 * 0

* Expected based on assumed average contributions.

The Plan’s credit balance has been eliminated, so the Plan is no longer in compliance with the standard ongoing
funding requirements of ERISA. The Pension Protection Act of 2006 provides that plans in this situation may
continue to operate without penalty as long as the Plan’s Trustrees are making reasonable efforts to forestall plan
insolvency.

In order to have a Credit Balance, contributions of more than 2.5 million are required for the plan year beginning
May 1, 2019.

May 1, 2019 Actuarial Valuation
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The following graph illustrates the Minimum Required Contribution (both before and after application of the Credit
Balance) for the current and preceding four plan years.

$3.0

$2.5
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Millions

$1.5

$1.0

$0.5

$0.0

Historical Contributions

2015-2016 2016-2017 2017-2018 2018-2019 2019-2020
Plan Year
® Minimum Before Credit Balance = Minimum After Credit Balance

Comparison of Actuarial Accrued Liability and Assets

The following graph illustrates the Actuarial Value of Assets compared to the Actuarial Accrued Liability for the
current and preceding four plan years.
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C. Funded Percentage and Actuarial Certification Results

The following table shows the actual funded percentage along with each plan year’s zone status and the year of
projected funding deficiency that was reported in the actuarial certification. The funded percentage is equal to the
Actuarial Value of Assets divided by the Present Value of Accrued Benefits. Please note the funded percentage
shown below is based on audited assets while the funded percentage seen in the actuarial certification is based
on unaudited assets, which may create a slight discrepancy between what is shown below and the actuarial
certification with respect to the funded percentage. The Annual Funding Notice to participants must be distributed
within 120 days of the end of the plan year and will show the funded percentage for 2015-2016, 2016-2017, 2017-
2018, 2018-2019 and 2019-2020, as shown below. The 2020-2021 funded percentage is projected from the 2019-
2020 actuarial valuation and was included in the 2020-2021 actuarial certification.

Projected Funded Year of Projected
Plan Year Percentage Funding Deficiency Zone Status
2015-2016 43.10% 04/30/2015 Critical and Declining
2016-2017 33.96% 04/30/2015 Critical and Declining
2017-2018 28.49% 04/30/2015 Critical and Declining
2018-2019 21.76% 04/30/2015 Critical and Declining
2019-2020 15.05% 04/30/2015 Critical and Declining

Benefit Restrictions

Since the Plan was “Critical” for the 2019 plan year, benefit improvements for the upcoming year will not be
permitted.

D. Withdrawal Liability

The Plan’s unfunded vested benefit liability for withdrawal liability is determined by subtracting the Plan’s assets
for withdrawal liability purposes from the liability for all vested benefits earned to date. The table below shows the
Plan’s unfunded vested benefit liability used to determine withdrawal liability for withdrawing employers for the
current and preceding four plan years.

Vested Assets for Unfunded
Plan Year Benefit Liability Withdrawal Liability Vested Liability
2015-2016 5,526,810 1,693,665 3,833,565
2016-2017 5,568,406 1,338,258 4,230,148
2017-2018 5,560,840 1,108,997 4,451,843
2018-2019 5,586,853 815,808 4,771,045
2019-2020 5,033,805 523,604 4,510,201

May 1, 2019 Actuarial Valuation
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E. Plan Experience
Actuarial Liability

Prior to reflecting any plan, method or assumption changes, liability experience for the 2019-2020 plan year was
more favorable than expected, generating a net actuarial gain. The key components were:

= Demographic experience different from that assumed and minor data corrections, which resulted in an
actuarial gain of approximately $187,000.

Market Value of Assets (MVA)

Asset experience for the 2019-2020 plan year was more favorable than expected, generating a net actuarial gain
of approximately $5,000. The rate of return on market assets was approximately 7.68% versus the assumed rate
of return of 7.00%.

A summary of historical investment performance over the past five years is shown in the following graph.

Historical Investment Performance
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Plan Year

Expected Rate of Return MVA
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Impact of Plan Experience during Prior Plan Year

The following table shows how the Plan’s experience affected the unfunded Actuarial Accrued Liability during the
prior plan year.

Changes in Unfunded Actuarial Accrued Liability

(all values in millions)

May 1, 2018 unfunded Actuarial Accrued Liability 2,932,314
Contributions (62,117)
Expenses 41,230
Value of benefit accruals 4,316
Interest 205,976
Expected change 189,405
Asset (Gain)/Loss (AVA) (4,805)
Liability (Gain)/Loss (187,397)
Plan changes 0
Assumption changes 25,776
Impact of changes (166,426)
May 1, 2019 unfunded Actuarial Accrued Liability 2,955,293
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F. Participant Information

The following table shows the number of participants included in this valuation, along with comparable information
from the past several valuations.

Retirees,

Terminated Beneficiaries,

Active Vested and Disabled

Plan Year Participants Participants Participants
2015-2016 13 9 29 51
2016-2017 13 8 29 50
2017-2018 6 9 33 48
2018-2019 7 9 33 49
2019-2020 7 8 31 46

The following graph shows how this year’s contributory hours compares to the Plan’s historical level of
contributory hours.

Historical Contributory Hours
30

25
20
15

10

Thousands

0 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 (est)
‘—0— Hours| 16,181 12,232 28,266 14,899 10,925 8,976 2,971 4,708 5,283 5,283
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The following chart shows the benefit payments expected to be made in the future to the participants included in
this valuation, based on the actuarial assumptions described in this report.

Projected Benefit Payments for Current Population

Millions
o

2019 2029 2039 2049 2059 2069 2079 2089 2099 2109

Participants in pay status Inactive Participants with deferred benefits

m Active Participants Projected Benefits

This chart shows projected benefit payments in accordance with the Plan’s terms. If the Plan runs out of money to
pay these benefits and PBGC assistance is needed, actual benefit payments may be lower.

G. Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

= For funding mortality purposes, the mortality changed from RP-2000 with generational projection Scale-AA to
PRI-2012 with generational projection MP-2019.

= For Current Liability purposes, the interest rate was changed from 3.05% to 2.99% in accordance with IRS
guidance. (The statutory mortality tables also have been updated as required by law).

Please see Appendix A and Appendix B for a complete summary of all methods and assumptions used in this
valuation.

H. Plan Provisions

This valuation reflects the plan provisions in effect on May 1, 2019, which are the same provisions that were
valued in the May 1, 2018 actuarial valuation report.

Please see Appendix C for a detailed summary of plan provisions.

May 1, 2019 Actuarial Valuation 10
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Exhibits
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Exhibit 1

Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of April 30, 2019 is shown below.

1. Assets
a. Cash and equivalents
b. Registered investment companies (mutual funds)
c. Accrued income
d. Total

2. Liabilities
a. Total
3. Total

[(1d) - (2a)]

$102,602
420,596
406
523,604

523,604

May 1, 2019 Actuarial Valuation
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Exhibit 2

Summary of Income and Disbursements
The change in the Market Value of Assets from April 30, 2018 to April 30, 2019 is shown below.

1. Market Value of Assets as of April 30, 2018 $815,808
2. Income
a. Contributions 62,117
b. Net gain/ (loss) from registered investment companies (e.g., mutual funds) 15,939
c. Realized gains / (losses) 5,856
d. Unrealized gain / (losses) 34,728
e. Total 118,640
3. Disbursements
a. Administrative expenses 30,115
b. Benefit payments 374,339
c. Investment expense 6,390
d. Total 410,844
4. Netincrease / decrease
[(2e) - (3d)] (292,204)
5. Market Value of Assets as of April 30, 2019
[(@) + (4)] $523,604
May 1, 2019 Actuarial Valuation 13
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Exhibit 3

Asset (Gain) / Loss for Prior Plan Year on Market Value of Assets

The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.
An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending April 30, 2019 is determined below.

1. Expected Market Value of Assets
a. Market Value of Assets as of April 30, 2018 $815,808
b. Employer contributions for plan year 62,117
c. Benefit payments 374,339
d. Administrative expenses 30,115
e. Expected investment return based on interest rate 45,328
f. Expected Market Value of Assets as of April 30, 2019
[(@) + (b) - (c) - (d) + (e)] 518,799
2. Market Value of Assets as of April 30, 2019 523,604
3. Asset (Gain) / Loss
[(1f) - (2)] (4,805)
4. Estimated investment return on Market Value of Assets 7.68%

May 1, 2019 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

14



Actuarial Valuation

Plan Year Number of Active Employer Average Hourly Per Capita
Ending Employees Contribution Contribution Rate Hours
04/30/1995 43 $100,041.53 2.15 1,082
04/30/1996 43 $102,032.77 2.20 1,079
04/30/1997 33 $97,027.60 2.25 1,306
04/30/1998 27 $91,547.27 2.35 1,442
04/30/1999 28 $101,810.89 2.35 1,547
04/30/2000 28 $93,363.01 2.35 1,419
04/30/2001 27 $77,032.29 2.35 1,214
04/30/2002 23 $97,636.80 2.50 1,698
04/30/2003 24 $109,965.05 2.50 1,833
04/30/2004 21 $88,405.03 2.50 1,684
04/30/2005 20 $96,088.43 2.50 1,922
04/30/2006 19 $111,336.97 3.50 1,674
04/30/2007 15 $78,407.82 3.50 1,493
04/30/2008 15 $172,491.29 4.00 2,875
04/30/2009 13 $99,762.00 4.00 1,919
04/30/2010 13 $85,548.00 4.00 1,645
04/30/2011 11 $112,022.00 4.50 2,263
04/30/2012 9 $71,335.00 4.60 1,723
04/30/2013 18 $68,015.00 4.70 804
04/30/2014 16 $82,694.00 4.95 1,044
04/30/2015 13 $113,517.00 5.05 1,729
04/30/2016 13 $71,901.00 5.15 1,074
04/30/2017 6 $48,379.00 5.25 1,536
04/30/2018 7 $38,700.50 5.35 1,033
04/30/2019 7 $62,117.27 5.45 1,628
Effective Date Hourly Contribution Rate

05/01/1983 $0.88

05/01/1984 $1.00

05/01/1986 $1.10

05/01/1987 $1.30

05/01/1988 $1.40

05/01/1989 $1.55

05/01/1990 $1.70

05/01/1991 $1.85

05/01/1993 $2.00

05/01/1994 $2.15

05/01/1995 $2.20

05/01/1996 $2.25

05/01/1997 $2.35

05/01/1999 $2.25

05/01/2000 $2.35

05/01/2001 $2.50

05/01/2005 $3.50

05/01/2007 $4.00

05/01/2010 $4.50

05/01/2011 $4.60

05/01/2012 $4.70

05/01/2013 $4.95

05/01/2014 $5.05

05/01/2015 $5.15

05/01/2016 $5.25

05/01/2017 $5.35

05/01/2018 $5.45

05/01/2019 $5.55

May 1, 2019 Actuarial Valuation
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The employer contributions for the plan year ending April 30, 2018 were paid or are payable on the dates and in
the amounts shown below. Interest is added to the total contribution amount for purposes of satisfying the
Minimum Required Contribution.

Interest Credited

Contribution under Funding
Date of Contribution Amount Standard Account
May 15, 2018 $7,974 $536
June 15, 2018 4,799 293
July 15, 2018 10,598 585
August 15, 2018 812 40
September 15, 2018 5,725 247
October 15, 2018 5,449 204
November 15, 2018 10,049 316
December 15, 2018 3,240 83
January 15, 2019 0 0
February 15, 2019 10,020 140
March 15, 2019 3,451 30
April 15, 2019 0 0
Total $62,117 $2,474
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Exhibit 6

Employer Contributions for Prior Plan Year, by Employer

For Purposes of Determining Withdrawal Liabilities

The employer contributions for the plan year ending April 30, 2019 were paid or are payable in the amounts
shown below.

Contribution

Employer Amount
International Painters & Allied Trades $3,451
Lake George Painting & Wallcovering 5,095
Precise Painting & Wallcovering, Inc. 49,816
Skidmore College 2,453
Tec Protective Coatings 1,302
Total $62,117

May 1, 2019 Actuarial Valuation
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Exhibit 7

Normal Cost

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The
Normal Cost as of May 1, 2019 is determined below.

1. Present value of active participant benefits
a. Retirement $4,704
b. Termination 0
c. Death 0
d. Disability 0
e. Total 4,704
2. Beginning of year loading for administrative expenses 40,161
3. Total
[(1e) + (2)] 44,865
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Exhibit 8

Funding Standard Account for Prior Plan Year

The Funding Standard Account for the plan year ending April 30, 2019 is determined below.

1. Outstanding balances as of May 1, 2018

a. Amortization charges $2,457,393
b. Amortization credits 1,158,946
2. Charges to Funding Standard Account
a. Funding deficiency as of May 1, 2018 1,633,866
b. Normal Cost as of May 1, 2018 45,546
c. Amortization charges as of May 1, 2018 445,309
d. Interest on (a), (b), and (c) to end of plan year 148,730
e. Total 2,273,451
3. Credits to Funding Standard Account
a. Credit Balance as of May 1, 2018 0
b. Employer contributions for plan year 62,117
c. Amortization credits as of May 1, 2018 174,765
d. Interest on (a), (b), and (c) to end of plan year 14,708
e. Full funding credit 0
f. Total 251,590
4. Credit Balance / (funding deficiency) as of April 30, 2019 (2,021,861)
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The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning May 1, 2019
are determined below.

1. Charges for plan year

a. Funding deficiency as of May 1, 2019 $2,021,861
b. Normal Cost 44,865
c. Amortization charges (on $2,178,706) 435,166
d. Intereston (a), (b), and (c) to end of plan year 175,132
e. Additional funding charge 0
f. Total 2,677,024

2. Credits for plan year

a. Amortization credits (on $1,245,274) 181,649
b. Other credits 0
c. Intereston (a) and (b) to end of plan year 12,715
d. Total 194,364

3. Current Annual Cost for plan year

[(af) - (2d)] 2,482,660
4. Full funding credit for plan year

a. Full funding limitation 4,272,481

b. Full funding credit 0

[(3) - (4a), but not < $0]

5. Credit Balance for plan year
a. Credit Balance as of May 1, 2019
b. Interest on (a) to end of plan year
c. Total

o |lo o

6. Minimum Required Contribution for plan year
[(3) - (4b) - (5¢), but not < $0] 2,482,660
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending April 30, 2019 is determined below.

1. Unfunded Actuarial Accrued Liability as of May 1, 2018 $2,932,314
2. Normal Cost as of May 1, 2018 45,546
3. Interest on (1) and (2) to end of plan year 208,450
4. Subtotal

[(Q) +(2) + (3)] 3,186,310
5. Employer contributions for plan year 62,117
6. Interest on (5) to end of plan year 2,474
7. Subtotal

[(5) + (6)] 64,591
8. Changes in Actuarial Accrued Liability

a. Plan amendments 0

b. Changes in actuarial assumptions 25,776

c. Changes in cost method 0

d. Total 25,776
9. Expected unfunded Actuarial Accrued Liability as of May 1, 2019

[(4) - (7) + (8d)] 3,147,495
10. Actual unfunded Actuarial Accrued Liability as of May 1, 2019 2,955,293
11. Actuarial (Gain) / Loss on Actuarial Value of Assets (4,805)
12. Actuarial (Gain) / Loss on Actuarial Accrued Liability

[(10) - (9) - (11)] (187,397)
13. Total Actuarial (Gain) / Loss for prior plan year

[(11) + (12)] (192,202)
14. Total Actuarial (Gain) / Loss for prior plan year subject to amortization (192,202)
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The amortization charges and credits for the Funding Standard Account for the plan year beginning May 1, 2019

are determined below.

1. Charges as of May 1, 2019

Date

Established
May 1, 1990
May 1, 1991
May 1, 1993
May 1, 1995
May 1, 1996
May 1, 1997
May 1, 1998
May 1, 1999
May 1, 1999
May 1, 2005
May 1, 2005
May 1, 2006
May 1, 2008
May 1, 2009
May 1, 2012
May 1, 2013
May 1, 2013
May 1, 2016
May 1, 2017
May 1, 2019
Total

SQ@ "0 a0 o0

—;\—‘— -

S ® Q03T OS5 3

Description
Plan amendment

Plan amendment

Plan amendment
Change in assumptions
Plan amendment

Plan amendment

Plan amendment

Plan amendment
Change in assumptions
Change in assumptions
Actuarial loss

Actuarial loss

Actuarial loss

Actuarial loss

Actuarial loss

Change in assumptions
Actuarial loss

Actuarial loss

Actuarial loss

Change in assumptions

1. Credits as of May 1, 2019

Date

Established
May 1, 1992
May 1, 1996
May 1, 2002
May 1, 2005
May 1, 2007
May 1, 2010

~0o a0 o

Description
Change in assumptions

Change in assumptions
Change in assumptions
Plan amendment
Actuarial gain

Actuarial gain

Amortization Years
Amount Remaining
$6,647 1
24,922 2
25,134 4
15,308 6
41,656 7
17,138 8
41,078 9
17,126 10
19,315 10
8,013 16
40,217 1
23,257 2
8,443 4
83,774 5
7,883 8
14,343 9
13,967 9
23,471 12
829 13
2,645 15
435,166
Amortization Years
Amount Remaining
$20,950 3
9,422 7
10,373 13
16,967 16
384 3
44,824 6

Outstanding
Balance
$6,647
48,217
91,092
78,076
240,213
109,504
286,369
128,702
145,152
80,993
40,217
44,994
30,603
367,533
50,368
99,988
97,364
199,482
7,416
25,776
2,178,706

Outstanding
Balance
$58,832

54,328
92,756
171,489
1,076
228,612
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Date Amortization Years Outstanding

Established Description Amount Remaining Balance

May 1, 2011 Change in assumptions 4,091 7 23,590

May 1, 2011 Actuarial gain 857 7 4,941

May 1, 2014 Actuarial gain 46,135 10 346,709

May 1, 2015 Actuarial gain 2,547 11 20,438

May 1, 2018 Actuarial gain 5,377 14 50,301

May 1, 2019 Actuarial gain 19,722 15 192,202

m. Total 181,649 1,245,274

3. Net outstanding balance [(1v) - (2n)] 933,432

4. Credit Balance as of May 1, 2019 (2,021,861)

5. Waived funding deficiency 0

6. Balance test result [(3) - (4) - (5)] 2,955,293

7. Unfunded Actuarial Accrued Liability as of May 1, 2019, minimum $0 2,955,293
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Exhibit 12

Current Liability

In accordance with IRS requirements, the Current Liability has been calculated at 3.09%. The Current Liability as
of May 1, 2019 is determined below.

1. Current Liability
Count Vested Benefits All Benefits
a. Active participants 7 $0 $74,398
b. Terminated vested participants 8 820,490 820,490
Retirees, beneficiaries, and
disabled participants 31 4,213,315 4,213,315
d. Total 49 5,033,805 5,108,203
2. Expected increase in Current Liability for benefit accruals during year 13,740
3. Expected distributions during year 358,890
4. Market Value of Assets 523,604
5. Current Liability funded percentage
[(4) ~ (2d)] 10.25%
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Exhibit 13

Full Funding Limitation

The full funding limitation (FFL) for the plan year ending April 30, 2020 and the tax year ending April 30, 2020 is
determined below.

Minimum Maximum

Required Deductible
Contribution Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL

a. AAL as of May 1, 2019 $3,478,897 $3,478,897
b. Normal Cost to end of year 44,865 44,865
c. Value of assets as of May 1, 2019
i. Lesser of actuarial and market value 523,604 523,604
ii. Credit Balance 0 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[() - (i) - (iiD)] 523,604 523,604
d. Interestto April 30, 2020 at 7.00% on (a), (b), & (civ) 210,011 210,011
e. 100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 3,210,169 3,210,169
2. Estimated Current Liability as of April 30, 2020
a. Current Liability as of May 1, 2019 5,108,203 5,108,293
Normal Cost to end of plan year 53,901 53,901
c. Estimated benefit disbursements to April 30, 2020 358,890 358,890
d. Interestto April 30, 2020 at 3.09% on (a), (b), & (c) 154,006 154,006
e. Estimated EOY Current Liability
[(@) + (b) - (c) + (d)] 4,957,220 4,957,220
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of May 1, 2019 523,604 523,604
b. Estimated employee contributions to April 30, 2020 0 0
c. Estimated return to April 30, 2020 at 7.00%
on (3a), (1ciii), (2¢), & (3b) 24,303 24,303
d. Estimated assets as of April 30, 2020
[(3a) - (Lciii) - (2¢) + (3b) + (3c)] 189,017 189,017
4. 90% Current Liability minimum funding limitation
a. 90% EOY RPA Current Liability [90% x (2€)] 4,461,498 4,461,498
b. 90% Current Liability FFL [(a) - (3d), but not < $0] 4,272,481 4,272,481
5. Full funding limitation [maximum of (1e) and (4b)] 4,272,481 4,272,481
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning May 1, 2019 is

determined below.

1. Minimum Required Contribution for plan year beginning May 1, 2019

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a. Normal Cost

b. Amortization payment on 10-year limitation bases
c. Interest to earlier of tax year end or plan year end
d. Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of April 30, 2020
a. Current Liability (for IRC Section 404 purposes) projected to end of year

b. Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

c. Unfunded 140% of Current Liability
[140% x (@) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$2,482,660

44,865
393,241
30,667
468,773

4,272,481

4,957,220
189,017

6,751,091

6,751,091

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the

deductibility of contributions.
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Exhibit 15

Charges and Credits for Maximum Deductible Contribution

The 10-year limitation bases for the preliminary Maximum Deductible Contribution as of April 30, 2019 are

determined below.

1. 10-year limitation bases

Amortization Remaining
Date Established Amount Years
a. May 1, 2019 $393,241 10
b. Total 393,241

2. Net outstanding balance
3. Undeducted employer contributions

4. Balance test

(@ -)]

5. Unfunded Actuarial Accrued Liability as of April 30, 2019

Outstanding
Balance
$2,955,293
2,955,293

2,955,293

0

2,955,293

2,955,293
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Exhibit 16

Present Value of Accumulated Plan Benefits

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of May 1, 2018 and May 1, 2019 is shown below.

5/1/2018 5/1/2019 ‘

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $0 $0
b. Retired participants 2,347,634 2,239,701
c. Terminated vested participants 504,425 459,694
d. Beneficiaries 361,959 334,650
e. Disabled participants 514,152 419,335
f. Total 3,728,170 3,453,380

2. Present Value of non-vested
Accumulated Plan Benefits 19,952 25,517

3. Present Value of all Accumulated Plan Benefits
[(1f) + (2)] 3,748,122 3,478,897

4. Market Value of Assets 815,808 523,604

5. Funded percentage on Market Value of Assets
a. Vested benefits

[(4) + (1] 21.88% 15.16%

b. All benefits
[(4) = (3)] 21,76% 15.05%
6. Actuarial Value of Assets $815,808 $523,604

7. Funded percentage on Actuarial Value of Assets
b. Vested benefits

[(6) + (1] 21.88% 15.16%
c. All benefits
[(6) + (3)] 21,76% 15.05%
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Exhibit 17

Change in Present Value of Accumulated Plan Benefits

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in

accordance with FASB ASC Topic 960) from May 1, 2018 to May 1, 2019 is shown below.

-0 oo0CT

1. Present Value of all Accumulated Plan Benefits as of May 1, 2018

2. Changes
a.

Reduction in discount period

Benefits accumulated plus actuarial (gain) / loss
Benefit payments

Plan amendments

Change in assumptions

Total

3. Present Value of all Accumulated Plan Benefits as of May 1, 2019

(D) + (2f)]

$3,748,122

249,488
(170,150)
(374,339)

0
25,776
(269,225)

3,478,897
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Exhibit 18

Unfunded Vested Benefit Liability for Withdrawal Liability Calculations

Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. These liabilities have been determined as of April 30,
2018 and April 30, 2019. However, if there is a termination by mass withdrawal during the year, a separate
calculation has to be performed.

1. Present Value of Vested Benefits
a.

Active participants

Retired participants
Terminated vested participants
Beneficiaries

Disabled participants

Total vested benefits

2. Market Value of Assets

3. Funded ratio

[(2) + (10)]

4. Unfunded vested benefit liability
[(1f) - (2), but not less than $0]

4/30/2018

$0
3,465,545
922,130
459,046
740,131
5,586,853

815,808

14.60%

$4,771,045

4/30/2019 ‘

$0
3,210,984
586,003
416,328
820,490
5,033,805

523,604

10.40%

$4,510,201
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Exhibit 19

Summary of Participant Data

A summary of participant data for the plan years beginning May 1, 2018 and May 1, 2019 is shown below.

5/1/2018 5/1/2019

1. Active participants
a. Count 7 7
b. Average age 454 44.6
c. Average service 3.2 3.8
d. Average prior year hours 755 901
2. Retired participants
a. Count 20 19
b. Average age 71.0 71.0
c. Total monthly benefits $21,537 $20,196
d. Average monthly benefit 1,077 1,063
3. Terminated vested participants
a. Count 9 8
b. Average age 55.5 55.9
c. Total monthly benefits $5,373 $4,894
d. Average monthly benefit 597 612
4. Beneficiaries
a. Count 8 8
b. Average age 79.2 80.2
c. Total annual benefits $5,549 $5,549
d. Average annual benefit 694 694
5. Disabled participants
a. Count 5 4
b. Average age 71.6 71.2
c. Total monthly benefits $5,012 $3,911
d. Average monthly benefit 1,002 978
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Exhibit 20

Change in Participant Counts
The change in participant counts from May 1, 2018 to May 1, 2019 is shown below.

Terminated

Active Vested Retired Beneficiary
As of 5/1/2018 7 9 20 8
Retired 0 Q) 1 0
Received lump sum
distribution 0 0 0 0
Terminated non-vested 0 0 0 0
Terminated vested 0 0 0 0
Disabled 0 0 0 0
Died with beneficiary 0 0 (2) 0
Died without beneficiary 0 0 0 0
Rehired 0 0 0 0
New during plan year 1 0 0 0
Net data adjustments @ 0 0 0
As of 5/1/2019 7 8 19 8

Disabled

0

46
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Exhibit 21

Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of May 1, 2019 is
shown below.

Years of Credited Service

10-14 15-19 20-24 25-29 30-34 35-39

0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 - 2 - - - - - - - - 2
40-44 - 2 - - - - - - - - 2
45-49 - 1 - - - - - - - - 1
50-54 - 1 - - - - - R _ R 1
55-59 - 1 - - - - - - - - 1
60-64 - - - - - - - - - - -
65-69 - - - - - - - - - - -

70+ - - - - - - - - - - -
Total - 7 - - - - - - - - 7
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Exhibit 22

Average Hours of Active Participants
by Age and Service

The average hours of active participants, summarized by attained age and years of credited service as of May 1,
2019, is shown below.

Years of Credited Service

10-14 15-19 20-24 25-29 30-34 Average
0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 - 1,127 - - - - - - - - 1,127
40-44 - 1,244 - - - - - - - - 1,244
45-49 - 494 - - - - - - - - 494
50-54 - 494 - - - - - - - - 494
55-59 - 606 - - - - - - - - 606
60-64 - - - - - - - - - - -
65-69 - - - - - - - - - - -
70+ - - - - - - - - - - -
Average - 901 - - - - - - - - 901
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Exhibit 23

Inactive Participants

The number and the average annual benefit of terminated vested participants and retirees, beneficiaries, and
disabled participants, summarized by attained age, as of May 1, 2019, are shown below.

Terminated Vested Participants

Count Average Annual Benefit

0-29 0 $0
30-34 0 0
35-39 0 0
40-44 1 9,096
45-49 0 0
50-54 3 6,500
55-59 2 11,772
60-64 1 4,483
65+ 1 2,100
Total 8 7,164

Retirees, Beneficiaries, and Disabled Participants

Count Average Annual Benefit
0-54 0 $0
55-59 0 0
60-64 7 14,478
65—-69 7 13,243
70-74 5 7,519
75-79 4 7,372
80-84 5 12,391
85-89 2 13,043
90+ 1 6,697
Total 31 11,480
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Appendix A — Summary of Actuarial Methods

The ultimate cost of a pension plan is the total amount needed to provide benefits for plan members and beneficiaries
and to pay the expenses of administering the plan. Pension costs are met by contributions and by any investment
return on plan assets.

Ultimate Cost = Benefits Paid + ExpensesIncurred - Investment Return

The true cost of a pension plan will ultimately be determined by the excess of benefits actually paid and the
expenses incurred in its administration over investment income earned on monies set aside for its funding. Thus,
the ultimate cost of a plan cannot be known until the last payment has been made to its last participant. The
actuarial cost method is the technique adopted by the actuary for establishing the amount and incidence of annual
actuarial costs. The actuarial cost method determines the portion of the ultimate cost of a pension plan, which
should be allocated to each plan year (known as the normal cost). The cost method is thus a budgeting tool,
which helps to ensure that the pension plan will be adequately and systematically funded.

The annual costs for a pension plan can be determined using any one of several actuarial cost methods. The
methods differ in how much of the ultimate cost of the plan is assigned to each prior year, the current year and to
each future year. Although the ultimate cost for a pension plan will be determined not by the cost method but by
the benefits and expenses which become payable and the earnings which are obtained on the investments of the
plan, the pattern of annual contributions from year to year and the rate of funding for the benefits will vary with the
choice of actuarial cost method. In addition, the choice of actuarial assumptions for a given actuarial cost method
will affect the current level of contributions and pattern of future contributions.

The actuarial cost method used in the valuation is the Unit Credit Cost Method. Under this method, the normal
cost is the actuarial present value of benefits scheduled to accrue during the valuation year. The actuarial accrued
liability is the actuarial present value of the accrued benefits as of the beginning of the Plan Year.

Under this method, gains and losses are amortized over a 15-year period for minimum funding purposes.

Asset Valuation Method: Market Value.
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Appendix B — Summary of Actuarial Assumptions

Economic Assumptions

Investment Return Assumption: This assumption represents the assumed rate of return for the Fund’s entire
portfolio of assets, net of investment expenses. This assumption represents an estimate of future experience and
is based on observations of estimates inherent in market data. The Current Liability and Withdrawal Liability
assumptions are dictated by IRS Regulations.

Rationale: In developing the Funding Interest Rate assumption, we used the Fund’s historical investment
performance along with surveys of expected return and standard deviation for each asset class.

- osiowos 05101/2019

a. Funding 7.00% 7.00% ‘
b. Current Liability 2.99% 3.09% ‘
c. Withdrawal Liability 2.99% 3.09% ‘

Expense Provision
Assumption: Average of administrative expenses for the three years preceding the current fiscal year.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Demographic Assumptions

We believe the demographic assumptions shown below are reasonable for the contingencies they are measuring
and are not anticipated to produce significant cumulative actuarial gains or losses over the measurement period.

Pre-Retirement None assumed None assumed
Post-Retirement PRI2012 Blue Collar Annuitant
with Generational Projection scale PRI2012 with Generational
MP2019 Projection scale MP2019
Current Liability 2019 PPA Annuitant 2019 PPA Combined

Annuitant/Non-Annuitant

Withdrawal Liability 2019 PPA Annuitant 2019 PPA Combined
Annuitant/Non-Annuitant
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Pre-Retirement None assumed None assumed

Post-Retirement RP200 Blue Collar Annuitant with RP2000 with Generational
Generational Projection scale AA Projection scale AA

Current Liability 2018 PPA Annuitant 2018 PPA Combined

Annuitant/Non-Annuitant

Withdrawal Liability 2018 PPA Annuitant 2018 PPA Combined
Annuitant/Non-Annuitant

Rationale: The plan is not large enough to develop a credible mortality table based exclusively on plan
experience. We have relied on the above mentioned published mortality table in which credible mortality
experience was analyzed.

Withdrawal
Assumption: None assumed.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.

Retirement:
From Active Employment Participants who entered the
Plan before May 1, 2009 Plan on or after May 1, 2009
Age 61 Age 65
From Terminated Vested Status All terminated vested participants are assumed to retire at age 60.

Rationale: This assumption was developed based on the plan’s historical experience. In addition, we have
considered sponsor input, eligibility criteria for the benefits, our experience with similar populations and industries,
eligibility criteria for social insurance programs, and economic conditions that might have influenced prior
experience or may impact future experience.

Beneficiary Assumption

Assumption: 80% of participants are assumed to have a beneficiary. Male participants are assumed to have a
female beneficiary who is 3 years younger and female participants are assumed to have a male beneficiary who
is 3 years older.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.

Benefit Accrual Rates

Assumption: Benefits are projected for each active participant based on the average hours over the last year for
each participant.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.
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Transfer to Inactive Status

Assumption: Participants are assumed to have terminated after completing two consecutive years with less than
301 hours.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Changes in Actuarial Methods and Assumptions
The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

i. For funding mortality purposes, the mortality changed from RP-2000 with generational projection Scale-
AA to PRI-2012 with generational projection MP-2019.

ii. For current liability and withdrawal liability purposes, the interest rate was changed from 2.99% to 3.09%
in accordance with IRS guidance. (The statutory mortality tables also have been updated).

May 1, 2019 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

40



Milliman Actuarial Valuation Appendix C — Summary of Principal Plan Provisions

Appendix C — Summary of Principal Plan Provisions

This summary of plan provisions is intended to only describe the essential features of the Plan. All eligibility
requirements and benefit amounts shall be determined in strict accordance with the plan document itself.

Basic Information

Plan Name: Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Effective Date of Plan: May 1, 1966.

EIN/PN: 14-6085295/001.

Effective Date of Last Amendment: May 1, 2009.

Plan Year: May 1 — April 30.

Employees: Any person employed by an Employer in a bargaining unit for which the Employer is obligated by his
Collective Bargaining Agreement with the Union to contribute to the Pension Fund; or

Any person employed by the Union or the Local Union No. 466 Painters, Decorators, and Paperhangers Pension
Plan for whom contributions are made to this Pension Fund on the same basis as those being made on behalf of
other Employees in a bargaining unit covered by the Pension Fund.

Eligibility: Members of the Local Union No. 466 for whom contributions are made in accordance with the Trade
Agreement. Eligible members will become participants in the Plan on the first day of the month that coincides with
or next following the attainment of age 21 and the completion of one Year of Eligibility Service.

Eligibility Service: Years of Service for purposes of eligibility to participate in the Plan are referred to as Years of
Eligibility Service and are determined based on Hours of Covered Service.

A Year of Eligibility Service is credited for each Computation Period during which an Employee is credited with at
least 1,000 Hours of Service. The initial Computation Period is the 12 consecutive month period beginning with
the Employee’s Employment Commencement Date. Thereafter, the Computation Period is the Calendar Year
beginning with the Calendar Year in which the initial Computation Period begins.

All of an Employee’s Years of Eligibility Service are taken into account in determining his eligibility to participate.

May 1, 2019 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

41



Milliman Actuarial Valuation Appendix C — Summary of Principal Plan Provisions

Benefit Service: Years of Service for purposes of computing a Participant's Normal Retirement Benefit are
referred to as Years of Benefit Service and are determined based on Hours of Covered Employment.

For calendar years on and after May 1, 1995 and before May 1, 2005, Benefit Service is credited
according to the following table:

Hours reported

During the Year Sl (ZEEE

2,000 or more 2.000
1,825 to 1,999 1.880
1,750 to 1,824 1.720
1,625 t0 1,749 1.650
1,500 to 1,624 1.530
1,375 to 1,499 1.410
1,250 to 1,374 1.300
1,000 to 1,124 1.060
750 to 999 0.750
500 to 749 0.500
375 to 499 0.375
250 to 374 0.250
125 to 249 0.125
Oto 124 0.000

For calendar years on and after May 1, 2005, Benefit Service is credited according to the following table:

Hours reported Units Earned

During the Year

1,000 or more 1.000
750 to 999 0.750
500 to 749 0.500
375 to 499 0.375
250 to 374 0.250
125 to 249 0.125

Oto 124 0.000
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Vesting Service: Years of Service for purposes of computing a Participant’s Vested Percentage are referred to
as Years of Vesting Service and are determined based on Hours of Covered Service.

A Year of Vesting Service is credited for each Year during which an Employee is credited with at least 1,000
Hours of Service. Only full Years of Service are credited.

All of a Participant’s Years of Vesting Service are taken into account in determining the Vested Percentage except
service credited prior to May 1, 1966.

Employee Contribution: None. Plan is funded entirely by employer contributions.
Benefit Formulas and Eligibilities

Normal Retirement

Normal Retirement Date:

For an Employee who becomes a Participant in the Plan before May 1, 2009: First of the month coincident with or
next following the later of age 60 or 5 years of participation.

For an Employee who becomes a Participant in the Plan on or after May 1, 2009: First of the month coincident
with or next following the later of age 65 or 5 years of participation.

Normal Retirement Benefit: A Participant’'s Normal Retirement Benefit is a monthly pension benefit commencing
on his Normal Retirement Date payable in the Normal Benefit Form in an amount equal to:

$42.00 per month, multiplied by Benefit Service as of May 1, 2005, plus

$30.00 per month, multiplied by Benefit Service after May 1, 2005.

Disability Retirement

Disability Retirement Date: 7 Years of Vesting Service and Trustee’s approval.

Disability Retirement Benefit: A Participant’s Disability Retirement Benefit is equal to the monthly retirement
benefit commencing on his Disability Retirement Date in an amount equal to the Participant's Normal Retirement
Benefit determined as of his Disability Retirement Date.

Vested Termination

Vested Termination Date: 5 Years of Vesting Service (effective May 1, 1998).

Termination Benefit: A Participant will become entitled to receive a monthly pension benefit commencing on his
Normal Retirement Date in an amount equal to the his Normal Retirement Benefit.

Preretirement Surviving Spouse Coverage

Preretirement Surviving Spouse Benefit Eligibility: 5 Years of Vesting Service.

Preretirement Surviving Spouse Benefit: The Participant’s Surviving Spouse, if any, will be entitled to receive a

monthly pension benefit equal to 50% of the monthly pension benefit which would have been payable had the
Participant retired on the day before his death and elected the 50% Joint and Survivor Pension.
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Forms of Payment
Normal Forms:

(Single Participants who retired prior to May 1, 2011) Lifetime Pension, 10 Years Certain. In the event of the
Participant’s death prior to the expiration of 10 years, the same monthly pension benefit will be continued to the
Participant’s Beneficiary for the remainder of the 10-year period.

(Single Participants who retire after May 1, 2011) Lifetime Pension.

(Married Participants) 50% Joint and Survivor. In the event of the Participant’s death, 50% of the monthly pension
benefit will be continued to the Participant’s Beneficiary for the Beneficiary’s lifetime.

Optional Forms: Life annuity, 50% joint and survivor annuity.

The normal form of benefit is converted to an optional form of benefit based on the Plan’s definition of Actuarial
Equivalence.

For purposes of Actuarial Equivalence, the Plan uses the 1984 UP Mortality Table set back 2 years and an
interest rate of 6.00% compounded annually.

Changes in Plan Provisions since Prior Valuation

The plan provisions used in this valuation are the same as those used in the prior valuation.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants. Historical data is included.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these likely differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature they accumulate larger pools of assets and liabilities. This increases the potential risk
to plan funding and the finances of those who are responsible for plan funding. As an example, it is more difficult
for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the Plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= Identify risks that may be significant to the Plan.

= Assess the risks identified as significant to the Plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the Plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the Plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about: significant risks to
the Plan, the Plan’s maturity, and relevant historical plan data.

PBGC Coverage Risk

Definition: This is the potential that the Pension Benefit Guaranty Corporation (PBGC) insurance program
becomes insolvent and is not able to provide financial assistance to insolvent plans. If this Plan and/or the PBGC
become insolvent, participants would receive benefits below the PBGC guarantee level.

Identification: The Plan currently has a risk of future insolvency. If the Plan becomes insolvent, benefits will be
reduced to the level guaranteed by the PBGC, and a portion of that benefit will be financed by the PBGC. There is
a potential risk to the participants in this situation that the PBGC will become insolvent.

Liquidity Risk

Definition: This is the potential that assets must be liquidated at a loss earlier than planned in order to pay for the
Plan’s benefits and operating costs. This risk is heightened for plans with negative cash flow, in which
contributions do not exceed annual benefit payments plus expenses.

Identification: This Plan has high cash flow requirements because the sum of benefit payments plus expenses is
larger than contributions. As a result, there is a significant risk that assets may need to be liquidated at a loss
before planned in order to pay benefits and expenses.
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Inflation Risk

Definition: This is the potential of a pension to lose purchasing power over time due to inflation.

Identification: The participants of pension plans without fully inflation-indexed benefits are subject to the risk that
their purchasing power will be reduced over time due to inflation.

Assessment: Participants in this Plan bear all of the inflation risk occurring after retirement since the benefits are
calculated to replace a percent of pay at retirement and include no postretirement cost-of-living adjustments.

Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.

Identification: The Plan is subject to maturity risk because as plan assets and liabilities continue to grow, the
impact of any gains or losses on the assets or liabilities also becomes larger.

Assessment: Currently assets are equal to 11.9 times last year’s contributions indicating a one-year asset loss of
10% would be equal to 1.19 times last year’s contributions.

Investment Risk

Definition: The potential that investment returns will be different than expected.

Identification: To the extent that actual investment returns differ from the assumed investment return, the Plan’s
future assets, funding contributions, and funded status may differ significantly from those presented in this
valuation.

Interest Rate Risk

Definition: The potential that interest rates will be different than expected.

Identification: The pension liabilities reported herein have been calculated by computing the present value of
expected future benefit payments using the interest rate(s) described in Appendix B. If interest rates in future
valuations differ from this valuation, future pension liabilities, funding contributions, and funded status may differ
significantly from those presented in this valuation. As a general rule, using a higher interest rate to compute the
present value of future benefit payments will result in a lower pension liability, and vice versa. One aspect that can
be used to estimate the impact of different interest rates is a plan’s duration.

Assessment: If the interest rate changes by 1%, the estimated percentage change in pension liability is a plan’s
duration in years. The approximate duration of this Plan is 10.0 years. As such, if the interest rate changes by 1%,
the estimated change in pension liability is 10.0%.

Demographic Risks

Definition: The potential that mortality or other demographic experience will be different than expected.

Identification: The pension liabilities reported herein have been calculated by assuming that participants will
follow patterns of demographic experience (e.g., mortality, withdrawal, disability, retirement, form of payment
election, etc.) as described in Appendix B. If actual demographic experience or future demographic assumptions
are different from what is assumed to occur in this valuation, future pension liabilities, funding contributions, and
funded status may differ significantly from those presented in this valuation.
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Covered Employment Risk

Definition: The potential that future covered employment is lower than expected due to a declining workforce in a
company or industry, or a temporary workforce reduction due to market forces.

Identification: A reduction in the Plan’s contribution base can potentially threaten its ability to recover from
another market downturn.

Assessment: The Plan’s active population has declined from 16 to 7 over the past 5 years. There are currently
5.57 inactive participants for every active, and a decline in the active population may require even higher
contributions to be paid on fewer active participants. Reduced contributions will also demand higher investment
returns to make up for the contribution shortfall.

Insolvency Risk

Definition: The potential that a plan will become insolvent.

Identification: If a plan becomes insolvent, benefits will be reduced to the PBGC guarantee level and the PBGC
will provide financial assistance to supplement any employer contributions and withdrawal liability payments and
help pay plan benefits and expenses.

Assessment: Based on the Plan’s current target asset allocation, there is a significant chance the Plan will go
insolvent in the next year, assuming hours and contribution levels remain the same and all other actuarial
assumptions are met.
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Form 5500

Department of the Treasury

Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

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

Department of Labor
Employee Benefits Security
Administration

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

Pension Benefit Guaranty Corporation

2019

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2019 or fiscal plan year beginning 05/01/2019

and ending  04/30/2020

A This return/report is for: a multiemployer plan

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

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

D a single-employer plan

B This return/report is: [ ] the first return/report

D an amended return/report

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

Form 5558
|:| special extension (enter description)

D Check box if filing under: D automatic extension

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

D the DFVC program

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
LOCAL UNION NO. 466 PAINTERS, DECORATORS AND PAPERHANGERS PENSION PLAN number (PN) »
1c Effective date of plan
05/01/1966
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) 14-6085295
UNION & ASSOCIATION TRUSTEES OF LOCAL UNION NO 466 PENSION PLAN 2¢ Plan Sponsor's telephone
number
518-761-0034
DISTRICT COUNCIL 9- LOCAL UNION 466 2d Business code (see
191 BROADWAY instructions)
MENANDS, NY 12204 238300

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

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

3&%’; Filed with authorized/valid electronic signature. 02/12/2021 JEFFREY STARK
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2019)
v. 190130




Form 5500 (2019) Page 2

3a Plan administrator's name and address 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 ‘ 46
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the Plan YEar ..............c.cccveviveveiceeieeeee e 6a(1) 7
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 7
b Retired or separated participants reCEIVING DENEFILS. ............ccvoveviverereeeeeceeeeee e e e sttt ees e et et te e st esetetete e seeessasaeeens 6b 22
C Other retired or separated participants entitled to future DENEFitS ...........oo i 6¢C 8
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 37
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 8
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 45
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7 1
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) |:| H (Financial Information)
2) I (Financial Information — Small Plan)
2) MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) |:| C (Service Provider Information)
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial ®) |:| D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2019 Form M-1 annual report. If the plan was not required to file the 2019 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110
(Form 5500) Money Purchase Plan Actuarial Information
2019
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
e etn Secety Ao | el Revende Code (e Codeh | This Form s Open to Public
Pension Benefit Guaranty Corporation » File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 05/01/2019 and ending 04/30/2020
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
LOCAL UNION NO. 466 PAINTERS, DECORATORS AND PAPERHANGERS PENSION PLAN plan number (PN) ) 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
UNION & ASSOCIATION TRUSTEES OF LOCAL UNION NO 466 PENSION PLAN 14-6085295
E Type of plan: (1) Multiemployer Defined Benefit 2) D Money Purchase (see instructions)
la Enter the valuation date: Month _ 05 Day 01 Year _2019
b Assets
(1) CUITENt VAIUE Of BSSEES .......eiviiiiiiiiie et ens 1b(1) 523604
(2) Actuarial value of assets for funding standard account 1b(2) 523604
C (1) Accrued liability for plan using immediate gain MEethods ...........cccoiiiiiiiiiiii i 1c(1) 3478897
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DASES ...........cc.ceevevieiiceieeeeeeeeee et 1c(2)(@)
(b) Accrued liability under entry age Normal MEthOd.............cc.oeeviuiriueeeeeeeeeee e 1c(2)(b)
(c) Normal cost under entry age Nnormal MEhOM ..............c.oviveieveeeeeeeeeee et 1c(2)(c)
(3) Accrued liability under unit credit COSt MENOM ...........ceiiiiiiiiitieicecee ettt 1c(3) 3478897
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) .........| | 1d(1)
(2) “RPA ‘94" information:
(B) CUITENE IADIIILY ...ttt et e st e et e s st e e sneeembeenteesneeenneeaneeenreeenneeans 1d(2)(a) 5108203
(b) Expected increase in current liability due to benefits accruing during the plan year...........cc.cc....... 1d(2)(b) 13740
(c) Expected release from “RPA ‘94" current liability for the plan year..........ccccceveiiiiiiiiiiec e 1d(2)(c)
(3) Expected plan disbursements for the plan Year............ccueiiiiiiiiiiiiiiee e 1d(3) 358890

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

SIGN
HERE 02/11/2021
Signature of actuary Date
MARKELLA ROMA 20-06472
Type or print name of actuary Most recent enroliment number
MILLIMAN INC. 518-514-7100
Firm name Telephone number (including area code)

250 WASHINGTON AVENUE EXTENSION, ALBANY, NY 12203-5401

Address of the firm

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

v. 190130
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2 Operational information as of beginning of this plan year:

a Current value of asSets (SEE INSIIUCIONS) ......iiiiiiiiiiiieiiieeciee s e e see e e s ee e e e e s e aeestaeeensbeaesssbeaessnnaeenssnnn e ee een o 2a 523604
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment.............cccccoeeueeeiiinnenns 31 4213315
(2) For terminated vested PartiCIPANTS .........eiiie i 8 820490
(3) For active participants:
(&) Non-vested benefits 74398
(D) Vested DENEFIES. ... ...oiiiiie e 0
(C) TOLAI ACHIVE ...ttt e e e e e e e e e e e snbnbe e e e e e s annnes 7 74398
() TORA .ttt 46 5108203
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
6= (1= 17 o[PSt 10.25%

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
05/15/2019 3447 01/15/2020 8102
06/15/2019 5746 02/15/2020 254
07/15/2019 8382 04/15/2020 6976
09/15/2019 1452
10/15/2019 3233
11/15/2019 6335
Totals » | 3(b) 43927 | 3(c) |
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1C(3)) ..vevvevvereeieeiieeseserieeeeeve s 4a 15.1%
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b D
entered code is “N,”" GO 10 INE 5 ... i it ittt e e et et e e e
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... D Yes No
d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (See INStTUCHONS)? .........cecevevvvvevecereeeseeeseeenenenes D Yes No
€ Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as Of the ValUALION ALE .............ueiiiii e e e e e e e bb e e e e e e e annnbeeeeas 4e
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af 2020
expected and ChECK NEIE ... ettt e e e e b e e e s bbe e e seneeeenanes

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

Cc Accrued benefit (unit credit)

a D Attained age normal b |:| Entry age normal

d D Aggregate

e D Frozen initial liability f |:| Individual level premium g |:| Individual aggregate h D Shortfall

i |:| Other (specify):

j lfbox his checked, enter period of use of Shortfall MELNOT .............c.rvriiruriiieieeieieieicesee e | 5j |

K Has a change been made in funding Method fOr this PIAN YEAI? ............c.ceeveveveiiiiseeeeeeeeeee e ettt es s s s s easaste e es s s e D Yes No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?..............ccceeeverveveeserenrnene. D Yes D No

m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)
approving the change in funding MENOG ...........cooii i e e e as

5m
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6 Checklist of certain actuarial assumptions:

a

Interest rate for “RPA ‘94" CUIMTENE IADIlIY. ........c.uviiiiee ettt e e e e e et e e e e e e s ee e e e e e sesntebeeeeeesnssnaneeaeesannsnsneaeeessnnseed | 6a | 3.09%
Pre-retirement Post-retirement

Rates specified in insurance or annuity CONtracts...............o.ocovvveeeurunnnnn, |:| Yes No D N/A D Yes No |:| N/A

C Mortality table code for valuation purposes:
(1) MaUES oveeeeeciieiee et e e e 6c(1) 0 A
(2) FEMAIES ... 6c(2) 0 A
Valuation liability iNtEreSt rate ..........c.ceeveveveeveeieeeeeeeeeeeeeneneeend 6d 7.00% 7.00%
EXPENSE 108UING ....ooovveciriciciciciciecse e 6e 853.8% [] na 0.0% [] na
SAlANY SCAIE......ceveeeeeeeeeeeeeeeeeee e 6f % N/A
Estimated investment return on actuarial value of assets for year ending on the valuation date.................... 69 7.6%
Estimated investment return on current value of assets for year ending on the valuation date ..................... 6h 7.6%

d
e
f
g
h

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 192202 19722
4 -25776 -2645

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
the ruling letter granting the APPrOVAL............ccuuii it

8a

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

Yes (X| No
ALACH @ SCREAUIE. ...ttt e se e r e e D
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a Yes D No
SCREAUIE. ...ttt h e b ekt e et e h et R et e e r e e n e s sneen
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or section 431(d) Of tE COUE?........coouiiiiiiiie ettt e e eb e e e aaes
d Ifline cis “Yes,” provide the following additional information: ‘
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........cccceeeevviiinnes D Yes D No
(2) If line 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ............ ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
10 2008) Or 431(d)(2) OF the COUB? .....eeeiii e ettt et e e e e e e e st e e e e e aenntaaeaeee e s s nreaeaeeean
(4) Ifline 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. . L 8d(4)
including the nuMber of YEars iN INE (2))....uiecii e e e e e e e e s et e e e e e s e nnenaes
(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ...........c.cccccvvveeiniirennnn. 8d(5)
(6) Ifline 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No
section 6621(b) of the Code for years beginning after 20077 .........oooiiiiiiiiieiee e
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) ........uiei i
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCieNCY, if @NY ........c.c.ooiiuiiieieeiec ettt ettt ettt 9a 2021861
b Employer's normal cost for plan year as of ValUation date.................cceeverieeeereeereseseseecsesesseeeesesenseneens 9b 44865
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended 2178706 435166
(2) FUNAING WAIVETS ...ttt e e e e e 9c(2)
(3) Certain bases for which the amortization period has been
9c(3)
EXEENAEA ... s
d Interest as applicable on [INES 98, 9D, ANA TC...........ceveririeeeeeeeeeeeeee et e e et ee s s s e eee s s e eeeeenes od 175132
€ Total charges. Add lines 9a throUGN O...........ccuiiviiiiiiiiice ettt b et sbesa e %e 2677024
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Credits to funding standard account:

T Prior year credit DAlANCE, if @NY............ccocevevivieecceeee ettt s ettt ettt en et of 0
0 Employer contributions. Total from column (b) Of lINE 3........cooiiiiiiii e 99 43927
Outstanding balance
h Amortization credits as of valuation date..............cccceeveverererericceenennan. 9h 1245274 181649
i Interest as applicable to end of plan year on lines 9f, 99, aNd 9N ...........c.ccovvieeuerereiereeeeeeeeeee e 9i 14335
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL) ......oocouviiiiiieieiieiiee e 9j(1) 3210169
(2) “RPA ‘94" override (90% current liability FFL) ........covveiviiiiiiieeeeeiiieee. 9i(2) 4272481
(€)= o1 = || PO TP TP PP PPUPPPN 9(3) 0
K (1) Waived fUNiNG AEfiCIBNCY........c.cvovveereeeeeeiiieeeeeesee e e eeetete ettt e e s e s eeeaeae et es s en s e s s s s nseesanenend 9k(1) 0
(€22 B 1 1T o] £=To 1 OSSP T TR PRRT ORI PP 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), AN IK(2).....eveveveveverererirerereereeieeteree e s eaesesen s 9l 239911
M Credit balance: If line 9l is greater than line 9e, enter the difference..........ccooouiiiiiiiii ] 9m
N Funding deficiency: If line 9e is greater than line 91, enter the difference ............ccoccviiiiiiiiii 9n 2437113
90 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2019 plan year..........cccccovvveeiniiieiineennns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAIUALON GALE .............veeveeeereereeeseeeereeeeseeerereneeene 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MINUS lIN€ 90(2)(A)) +....vvvuvvrreeeeeiaiiiiiiee e 90(2)(b) 0
(3)  TOUal @S Of VAIUAON UALE . ..ot eee v e eeeee s et eseeeesetseeeeee s et e et es e eeeseseseesseeeseseeesensssenes 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See inStructions.) .............ccccevee.... 10 2437113
11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions.................. Yes D No




SCHEDULE | Financial Information—Small Plan OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the ] ] ]
D Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor X
Employee Benefits Security Administration Inspection

» File as an attachment to

Pension Benefit Guaranty Corporation

Form 5500.

For calendar plan year 2019 or fiscal plan year beginning 05/01/2019

and ending  04/30/2020

A Name of plan

LOCAL UNION NO. 466 PAINTERS, DECORATORS AND PAPERHANGERS PENSION
PLAN

B  Three-digit
plan number (PN) » | 001

C Plan sponsor’s name as shown on line 2a of Form 5500
UNION & ASSOCIATION TRUSTEES OF LOCAL UNION NO 466 PENSION PLAN

D Employer Identification Number (EIN)
14-6085295

Complete Schedule | if the plan covered fewer than 100 participants as of the beginning of the plan year. You may also complete Schedule I if you are filing as a
small plan under the 80-120 participant rule (see instructions). Complete Schedule H if reporting as a large plan or DFE.

| Part | ‘Small Plan Financial Information

Report below the current value of assets and liabilities, income, expenses, transfers and

changes in net assets during the plan year. Combine the value of plan

assets held in more than one trust. Do not enter the value of the portion of an insurance contract that guarantees during this plan year to pay a specific dollar
benefit at a future date. 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.

1 Plan Assets and Liabilities: (a) Beginning of Year (b) End of Year
A Total Plan @SSELS ....eeevveeieieiieeie e la 523604 185265
b Total plan HabiliteS ........c.ceveveverereresevereeeeee e 1b
C Net plan assets (subtract line 1b from line 1a) .........ccccoeivvieeeeennn. 1c 523604 185265
2 Income, Expenses, and Transfers for this Plan Year: (a) Amount (b) Total
a Contributions received or receivable:
(1) EMPIOYEIS. ..ottt 2a(1) 43927
(2)  PArtiCIPANS .....cocuviieiiiieeiiiee e 2a(2)
(3) Others (including rollOVErS) ........ccccuveiiiiiieiiiieenee e 2a(3)
b Noncash contributions 2b
C Other INCOME.....ciiiiiiiiiiiie et 2c 13024
d Total income (add lines 2a(1), 2a(2), 2a(3), 2b, and 2¢) ................ 2d 56951
€ Benefits paid (including direct rollovers) ...........ccccoceeeeniiiiiiiieenenne 2e 345937
f  Corrective distributions (see iNStruCtioNS) ............cccceveveveveveeeiennne. 2f
g Certain deemed distributions of participant loans
(SEE INSIIUCTIONS)...cciiiiiieeeee e e ettt ettt e e e e e e 29
h Administrative service providers (salaries, fees, and
commissions) I el 48019
| Other EXPENSES .......ceeevivieeeeeeieietes s et e e ensen s 2i 1334
j Total expenses (add lines 2e, 2f, 2g, 2h, and 2i) 2j 395290
K Net income (loss) (subtract line 2j from line 2d). 2k -338339
| Transfers to (from) the plan (see iNStructions) .............cccceevevenene. 2
3 Specific Assets: If the plan held assets at any time during the plan year in any of the following categories, check “Yes” and enter the current value of any assets
remaining in the plan as of the end of the plan year. Allocate the value of the plan’s interest in a commingled trust containing the assets of more than one plan on a
line-by-line basis unless the trust meets one of the specific exceptions described in the instructions.
Yes No Amount
a  Partnership/joint VENTUIE INTEIESTS .........eviiiiiiiiiiieiie et e e e 3a X
D EMPIOYEr real PrOPEIMY ......c.cveveveieveves ettt en e 3b X
C Real estate (other than employer real ProPerty)........couueerereieiiiiiuieiie e eriieeee e iiieeee e 3c X
O EMPIOYET SECUNTIES .....v.vvveeeececeeteeeieie s et en s ettt st et esenennaeaeenea] 3d X
€ PartiCiPANT JOANS .......ueiiiiiie ettt e e e e e e e e berreaeeaeaan 3e X
f  Loans (other than to PArtiCIDANTS) ..........ccceerreeeereretiereeeeeeeeeeeeeeeeeeee e e eeee s s s eeseseeeen e 3f X
g Tangible personal Property..........cccciiiiiiiiiic i 3g X

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

Schedule | (Form 5500) 2019
v. 190130



Schedule | (Form 5500) 2019 Page 2-| 1

’ Part Il |Comp|iance Questions

4
a

During the plan year:

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.) ..........

Were any loans by the plan or fixed income obligations due the plan in default as of the
close of plan year or classified during the year as uncollectible? Disregard participant loans
secured by the participant’s account balance. ............coooveiiiiiciiii

Were any leases to which the plan was a party in default or classified during the year as
UNCOIIECHIDIE? ..o

Were there any nonexempt transactions with any party-in-interest? (Do not include
transactions reported ON INE 48.) ......coiuiiiiiiiie et

Was the plan covered by a fidelity DONA? ...
Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was
caused by fraud Or dISNONESLY? .......ooi i e e e e e

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? ...........cccccceeeiiiiiieeeeenenns

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? .......

Did the plan at any time hold 20% or more of its assets in any single security, debt,
mortgage, parcel of real estate, or partnership/joint venture interest?..........ccccceeeeiciiieeeeeennnns

Were all the plan assets either distributed to participants or beneficiaries, transferred to
another plan, or brought under the control of the PBGC? .........ccccviiiiiiiiiiiieeiiee e

Are you claiming a waiver of the annual examination and report of an independent qualified
public accountant (IQPA) under 29 CFR 2520.104-467 If “No,” attach an IQPA’s report or
2520.104-50 statement. (See instructions on waiver eligibility and conditions.) .............cccccvvvveenne

Has the plan failed to provide any benefit when due under the plan? ............cccoooeiiiiiiiieens

If this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.1071-3.) ..ottt sttt

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..........c..cc......

Yes

No

Amount

4a

4b

4c

4d

4e

350000

Af

49

4h

4

4

4k

4l

4am

4n

5a

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

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

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

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year4267275

. (See instructions.)
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer PRECISE PAINTING & WALLCOVERING, INC.

b EIN 14-1805218 C  Dollar amount contributed by employer 43673

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 04 Day 30 Year 2021

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 6.60
(2) Base unit measure: Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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PAINTERS, DECORATORS AND PAPERHANGERS PENSION PLAN
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Attachment to 2019 Form 5500
Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods

Summary of Actuarial Methods

The ultimate cost of a pension plan is the total amount needed to provide benefits for plan members and beneficiaries
and to pay the expenses of administering the plan. Pension costs are met by contributions and by any investment
return on plan assets.

Ultimate Cost = Benefits Paid + Expenses Incurred - Investment Return

The true cost of a pension plan will ultimately be determined by the excess of benefits actually paid and the
expenses incurred in its administration over investment income earned on monies set aside for its funding. Thus,
the ultimate cost of a plan cannot be known until the last payment has been made to its last participant. The
actuarial cost method is the technique adopted by the actuary for establishing the amount and incidence of annual
actuarial costs. The actuarial cost method determines the portion of the ultimate cost of a pension plan, which
should be allocated to each plan year (known as the normal cost). The cost method is thus a budgeting tool,
which helps to ensure that the pension plan will be adequately and systematically funded.

The annual costs for a pension plan can be determined using any one of several actuarial cost methods. The
methods differ in how much of the ultimate cost of the plan is assigned to each prior year, the current year and to
each future year. Although the ultimate cost for a pension plan will be determined not by the cost method but by
the benefits and expenses which become payable and the earnings which are obtained on the investments of the
plan, the pattern of annual contributions from year to year and the rate of funding for the benefits will vary with the
choice of actuarial cost method. In addition, the choice of actuarial assumptions for a given actuarial cost method
will affect the current level of contributions and pattern of future contributions.

The actuarial cost method used in the valuation is the Unit Credit Cost Method. Under this method, the normal
cost is the actuarial present value of benefits scheduled to accrue during the valuation year. The actuarial accrued
liability is the actuarial present value of the accrued benefits as of the beginning of the Plan Year.

Under this method, gains and losses are amortized over a 15-year period for minimum funding purposes.

Asset Valuation Method: Market Value.
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Summary of Actuarial Assumptions

Economic Assumptions

Investment Return Assumption: This assumption represents the assumed rate of return for the Fund’s entire
portfolio of assets, net of investment expenses. This assumption represents an estimate of future experience and
is based on observations of estimates inherent in market data. The Current Liability assumption is dictated by IRS
Regulations.

Rationale: In developing the Funding Interest Rate assumption, we used the Fund’s historical investment
performance along with surveys of expected return and standard deviation for each asset class.

- osowo 05/01/2019

a. Funding 7.00% 7.00%
b. Current Liability 2.99% 3.09%

Expense Provision

Assumption: Average of administrative expenses for the three years preceding the current fiscal year.
Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Demographic Assumptions

We believe the demographic assumptions shown below are reasonable for the contingencies they are measuring
and are not anticipated to produce significant cumulative actuarial gains or losses over the measurement period.

Pre-Retirement None assumed None assumed
Post-Retirement PRI2012 Blue Collar Annuitant
with Generational Projection scale PRI2012 with Generational
MP2019 Projection scale MP2019
Current Liability 20198 PPA Annuitant 2019 PPA Combined

Annuitant/Non-Annuitant

Rationale: The plan is not large enough to develop a credible mortality table based exclusively on plan experience.
We have relied on the above mentioned published mortality table in which credible mortality experience was
analyzed.

Withdrawal

Assumption: None assumed.
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Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.

Retirement:
Plan before May 1, 2009 Plan on or after May 1, 2009
Age 61 Age 65
From Terminated Vested Status All terminated vested participants are assumed to retire at age 60.

Rationale: This assumption was developed based on the plan’s historical experience. In addition, we have
considered sponsor input, eligibility criteria for the benefits, our experience with similar populations and industries,
eligibility criteria for social insurance programs, and economic conditions that might have influenced prior
experience or may impact future experience.

Beneficiary Assumption

Assumption: 80% of participants are assumed to have a beneficiary. Male participants are assumed to have a
female beneficiary who is 3 years younger and female participants are assumed to have a male beneficiary who
is 3 years older.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.
Benefit Accrual Rates

Assumption: Benefits are projected for each active participant based on the average hours over the last year for
each participant.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.
Transfer to Inactive Status

Assumption: Participants are assumed to have terminated after completing two consecutive years with less than
301 hours.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.
Changes in Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

i. For funding mortality purposes, the mortality changed from RP-2000 with generational projection Scale-
AA to PRI-2012 with generational projection MP-2019.

ii. For current liability purposes, the interest rate was changed from 2.99% to 3.09% in accordance with IRS
guidance. (The statutory mortality tables also have been updated).

3
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This summary of plan provisions is intended to only describe the essential features of the Plan. All eligibility
requirements and benefit amounts shall be determined in strict accordance with the plan document itself.

Basic Information

Plan Name: Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Effective Date of Plan: May 1, 1966.

EIN/PN: 14-6085295/001.

Effective Date of Last Amendment: May 1, 2009.

Plan Year: May 1 — April 30.

Employees: Any person employed by an Employer in a bargaining unit for which the Employer is obligated by his
Collective Bargaining Agreement with the Union to contribute to the Pension Fund; or

Any person employed by the Union or the Local Union No. 466 Painters, Decorators, and Paperhangers Pension
Plan for whom contributions are made to this Pension Fund on the same basis as those being made on behalf of
other Employees in a bargaining unit covered by the Pension Fund.

Eligibility: Members of the Local Union No. 466 for whom contributions are made in accordance with the Trade
Agreement. Eligible members will become participants in the Plan on the first day of the month that coincides with
or next following the attainment of age 21 and the completion of one Year of Eligibility Service.

Eligibility Service: Years of Service for purposes of eligibility to participate in the Plan are referred to as Years of
Eligibility Service and are determined based on Hours of Covered Service.

A Year of Eligibility Service is credited for each Computation Period during which an Employee is credited with at
least 1,000 Hours of Service. The initial Computation Period is the 12 consecutive month period beginning with
the Employee’s Employment Commencement Date. Thereafter, the Computation Period is the Calendar Year
beginning with the Calendar Year in which the initial Computation Period begins.

All of an Employee’s Years of Eligibility Service are taken into account in determining his eligibility to participate.
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Benefit Service: Years of Service for purposes of computing a Participant’'s Normal Retirement Benefit are
referred to as Years of Benefit Service and are determined based on Hours of Covered Employment.

For calendar years on and after May 1, 1995 and before May 1, 2005, Benefit Service is credited
according to the following table:

Hours reported Units Earned

During the Year

2,000 or more 2.000
1,825 to 1,999 1.880
1,750 to 1,824 1.720
1,625 to 1,749 1.650
1,500 to 1,624 1.530
1,375t0 1,499 1.410
1,250 to 1,374 1.300
1,000 to 1,124 1.060
750 to 999 0.750
500 to 749 0.500
375 to 499 0.375
250 to 374 0.250
125 to 249 0.125
0to 124 0.000

For calendar years on and after May 1, 2005, Benefit Service is credited according to the following table:

Hours reported Units Earned

During the Year

1,000 or more 1.000
750 to 999 0.750
500 to 749 0.500
375t0 499 0.375
250 to 374 0.250
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125 to 249 0.125

Oto 124 0.000

Vesting Service: Years of Service for purposes of computing a Participant’s Vested Percentage are referred to
as Years of Vesting Service and are determined based on Hours of Covered Service.

A Year of Vesting Service is credited for each Year during which an Employee is credited with at least 1,000
Hours of Service. Only full Years of Service are credited.

All of a Participant’s Years of Vesting Service are taken into account in determining the Vested Percentage except
service credited prior to May 1, 1966.

Employee Contribution: None. Plan is funded entirely by employer contributions.
Benefit Formulas and Eligibilities

Normal Retirement
Normal Retirement Date:

For an Employee who becomes a Participant in the Plan before May 1, 2009: First of the month coincident with or
next following the later of age 60 or 5 years of participation.

For an Employee who becomes a Participant in the Plan on or after May 1, 2009: First of the month coincident
with or next following the later of age 65 or 5 years of participation.

Normal Retirement Benefit: A Participant’s Normal Retirement Benefit is a monthly pension benefit commencing
on his Normal Retirement Date payable in the Normal Benefit Form in an amount equal to:

$42.00 per month, multiplied by Benefit Service as of May 1, 2005, plus
$30.00 per month, multiplied by Benefit Service after May 1, 2005.

Disability Retirement

Disability Retirement Date: 7 Years of Vesting Service and Trustee’s approval.

Disability Retirement Benefit: A Participant’s Disability Retirement Benefit is equal to the monthly retirement
benefit commencing on his Disability Retirement Date in an amount equal to the Participant’s Normal Retirement
Benefit determined as of his Disability Retirement Date.

Vested Termination

Vested Termination Date: 5 Years of Vesting Service (effective May 1, 1998).

Termination Benefit: A Participant will become entitled to receive a monthly pension benefit commencing on his
Normal Retirement Date in an amount equal to the his Normal Retirement Benefit.

3
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Preretirement Surviving Spouse Coverage

Preretirement Surviving Spouse Benefit Eligibility: 5 Years of Vesting Service.

Preretirement Surviving Spouse Benefit: The Participant’s Surviving Spouse, if any, will be entitled to receive a
monthly pension benefit equal to 50% of the monthly pension benefit which would have been payable had the
Participant retired on the day before his death and elected the 50% Joint and Survivor Pension.

Forms of Payment

Normal Forms:

(Single Participants who retired prior to May 1, 2011) Lifetime Pension, 10 Years Certain. In the event of the
Participant’s death prior to the expiration of 10 years, the same monthly pension benefit will be continued to the
Participant’s Beneficiary for the remainder of the 10-year period.

(Single Participants who retire after May 1, 2011) Lifetime Pension.

(Married Participants) 50% Joint and Survivor. In the event of the Participant’'s death, 50% of the monthly pension
benefit will be continued to the Participant’s Beneficiary for the Beneficiary’s lifetime.

Optional Forms: Life annuity, 50% joint and survivor annuity.

The normal form of benefit is converted to an optional form of benefit based on the Plan’s definition of Actuarial
Equivalence.

For purposes of Actuarial Equivalence, the Plan uses the 1984 UP Mortality Table set back 2 years and an
interest rate of 6.00% compounded annually.

Changes in Plan Provisions since Prior Valuation

The plan provisions used in this valuation are the same as those used in the prior valuation.
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The number of active participants summarized by attained age and years of credited service as of May 1, 2019 is
shown below.

Years of Credited Service

10-14 15-19 2024 25-29 | 30-34 35-39 40+

0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 - 2 - - - - - - - - 2
40-44 - 2 - - - - - - - - 2
45-49 - 1 - - - - - - - - 1
50-54 - 1 - - - - - - - - 1
55-59 - 1 - - - - - - - - 1
60—64 - - - - - - - - - - -
65-69 - - - - - - - - - - -

70+ - - - - - - - - - - -
Total - 7 - - - - - - - - 7
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The amortization charges for the Funding Standard Account for the plan year beginning May 1, 2019 are
determined below.

Se@ 0 a0 oy

—x‘— b

T L2 T o 5 3

c oo

Date

Established
May 1, 1990
May 1, 1991
May 1, 1993
May 1, 1995
May 1, 1996
May 1, 1997
May 1, 1998
May 1, 1999
May 1, 1999
May 1, 2005
May 1, 2005
May 1, 2006
May 1, 2008
May 1, 2009
May 1, 2012
May 1, 2013
May 1, 2013
May 1, 2016
May 1, 2017
May 1, 2019
Total

Description
Plan amendment

Plan amendment

Plan amendment
Change in assumptions
Plan amendment

Plan amendment

Plan amendment

Plan amendment
Change in assumptions
Change in assumptions
Actuarial loss

Actuarial loss

Actuarial loss

Actuarial loss

Actuarial loss

Change in assumptions
Actuarial loss

Actuarial loss

Actuarial loss

Change in assumptions

Amortization
Amount

Years
Remaining

$6,647
24,922
25,134
15,308
41,656
17,138
41,078
17,126
19,315
8,013
40,217
23,257
8,443
83,774
7,883
14,343
13,967
23,471
829
2,645
435,166

© 0 ~NOoO D~DN P

10
10
16

© © 0 U1 ~ADN P

12
13
15

Outstanding
Balance
$6,647
48,217
91,092
78,076
240,213
109,504
286,369
128,702
145,152
80,993
40,217
44,994
30,603
367,533
50,368
99,988
97,364
199,482
7,416
25,776
2,178,706
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The amortization credits for the Funding Standard Account for the plan year beginning May 1, 2019 are
determined below.

)

Date

Established

May 1, 1992
May 1, 1996
May 1, 2002
May 1, 2005
May 1, 2007
May 1, 2010

May 1, 2011
May 1, 2011
May 1, 2014
May 1, 2015
May 1, 2018
May 1, 2019
Total

Description
Change in assumptions

Change in assumptions
Change in assumptions
Plan amendment
Actuarial gain

Actuarial gain

Change in assumptions
Actuarial gain
Actuarial gain
Actuarial gain
Actuarial gain
Actuarial gain

Amortization Years
Amount Remaining
$20,950 3

9,422 7
10,373 13
16,967 16

384 3
44,824 6
4,091 7
857 7
46,135 10

2,547 11

5,377 14
19,722 15

181,649

Outstanding
Balance
$58,832

54,328
92,756
171,489
1,076
228,612

23,590
4,941
346,709
20,438
50,301
192,202
1,245,274
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

In my opinion, the assumptions used for the Rehabilitation Plan Option that | have
presented to the Trustees are reasonable based on the experience of the plan and
reasonable expectations of anticipated experience under the plan. In preparing this
Option, | have relied on projected industry activity as determined by the Trustees.
Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in
economic or demographic assumptions; increases or decreases expected as part of the
natural operation of the methodology used for these measurements (such as the end of
an amortization period or additional cost or contribution requirements based on the
plan’s funded status); and changes in plan provisions or applicable law. Due to the
limited scope of our assignment, we did not perform an analysis of the potential range of
future measurements.

The option under this Rehabilitation Plan includes all the actions that the Trustees have
determined are reasonable measures to forestall insolvency. Further analysis is
required annually. Adjustments to these options will be required in future years.

I, Roscoe Haynes, am a Principal and Consulting Actuary for Milliman. | am a member
of the American Academy of Actuaries (AAA) and meet the Qualification Standards of
the AAA to render the actuarial opinion contained herein. | hereby certify that, to the
best of my knowledge and belief, the Rehabilitation Plan report presented to the
Trustees is complete and accurate and has been prepared in accordance with generally
recognized and accepted actuarial principles and practices.

MILLIMAN, INC.
4 Corporate Plaza
250 Washington Avenue Extension

4-7100
) ope—

Roscoe Haynes, FSA 7
Fellow, Society of Actuaries
Joint Board Enroliment #08-3483

Gfp/2010/ppastatus/escapeclause/rehabplangf.docx 1
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Introduction

The Pension Protection Act of 2006 (“PPA”) requires an annual actuarial status
determination for multiemployer pension plans. A certification of endangered status or
critical status requires specific action from the plan trustees. On July 29, 2010 the Plan
actuary certified to the U.S. Department of the Treasury and the Trustees that the Plan is
in critical status for the plan year beginning May 1, 2010. This was communicated in
August 2010 to all plan participants, participating unions and participating employers.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a
rehabilitation plan is comprised of one or more schedules made up of benefit
adjustments and/or contribution increases intended to return the Plan to actuarial
balance over the Rehabilitation Period. This schedule(s) is presented to the collective
bargaining parties for adoption. The Rehabilitation Period is a ten-year period ending no
later than 12 years after the date the Plan is certified as critical.

However, due to a unique convergence of circumstances, the Trustees have determined
that they are unable to adopt a rehabilitation plan that will enable the Plan to emerge
from critical status using reasonable assumptions. This determination is based on
returns in the investment markets and their impact on the Plan’s assets, the unstable
state of the economy, and the state of the industry. In making this determination, the
Trustees have reviewed all reasonable options (i.e., reducing the adjustable benefits and
requiring employer contribution rate increases). Based on that review, the Trustees
developed the rehabilitation plan, described herein, as the best long term option for the
Plan. The Trustees believe an alternative rehabilitation plan with contributions sufficient
to bring the Plan out of critical status would result in the withdrawal of most or all of its
participating employers, and/or prompt an increase in employer bankruptcy filings.
Neither outcome is judged to be acceptable to the Trustees.

Therefore, the Trustees have adopted a rehabilitation plan that reflects reasonable
measures to forestall insolvency. In creating such a rehabilitation plan under the current
circumstances, the Trustees have employed all reasonable measures to avoid
insolvency that are available to date. In forestalling insolvency, the rehabilitation plan
also provides time for a potential recovery in the economy and the investment market.

Steps Taken to Address the Plans Funded Status

The Trustees and Bargaining Parties had already taken the following steps to address
the plans funded status prior to the plans certification as critical:

e As of May 1, 2005 the benefit accrual rate was changed from $42 to $30 and the
plan's service crediting rate was amended to no longer allow participants to
accrue more than 1 year of service per year.

e Effective May 1, 2009 for employees hired after May 1, 2009 the plan's Normal
Retirement age was changed from 60 to 65.

e The contribution rate was increased by $1.00 in 2005 and $0.50 in 2007. Typical
increases prior to these had been between $0.10 and $0.20.
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* The members voted to allocate an additional $0.50 per hour to the pension plan
effective May 1, 2010.

e The Trustees sought a merger with the international fund, but were unable to do
so due to the plan’s funded status.

Summary of Rehabilitation Plan Schedule

The rehabilitation plan consists of a single schedule that sets forth the benefit and
contribution requirements under the Plan.

The details of the schedule are listed in a separate exhibit. The following is a brief
summary of the schedule:

e The schedule requires reductions in adjustable benefits, as outlined in the
detailed descriptions.

e The schedule requires additional employer contributions.

e In general, the changes in adjustable benefits apply for Participants whose
benefit commencement date is after May 1, 2011.

The Trustees looked at all options for benefit adjustments and contribution increases in
developing the rehabilitation plan. Throughout the process, the goal of the Trustees was
the future survival of the Plan. Given this goal, the Trustees desired to maintain both
employer participation in the Plan and some level of ongoing benefit accruals for active
participants. The schedule was developed as the best option to meet these goals.

Basis for Schedule, and other Alternatives Considered

Additional considerations for benefits and contributions were as follows:
Benefits

Future accruals are already less than 1% of contributions, which is the accrual rate
specified under the default schedule defined by PPA. As part of the discussion on
the rehabilitation plan, the Trustees considered reducing the accrual rate to a lower
percentage, or even freezing accruals, but this was viewed as inconsistent with a
viable plan with ongoing value for active participants. In particular, freezing accruals
could lead to increased employer withdrawals, as the collective bargaining parties
would see no benefit in ongoing participation. Further, the plan has relatively few
active participants, and freezing accruals would have little effect on the funded status
of the plan.
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Contributions

The contribution levels included in the schedule were selected to maximize
contributions to the Plan while limiting employer withdrawals and employer
bankruptcies. In this process, the Trustees considered the following:

* Increasing employer contributions to a level higher than the employer
withdrawal liability assessments that would otherwise apply if the employers
withdrew, would likely trigger withdrawals from many employers.

¢ Increasing employer contributions to levels above what they could not
reasonably expect to pay could also trigger withdrawals from many
employers, and could result in bankruptcy for some participating employers.

e Increasing employer contribution levels to a point where employers could no
longer competitively bid on industry work would lead to a significant decline in
active hours, which would be detrimental to the Trustees’ goal of ensuring the
future survival of the Plan.

Default Rehabilitation Plan

The Trustees reviewed the default plan, as defined by the PPA. The default plan
would require the same benefit reductions included in this plan, but would require
contribution increases at a much higher level. The Trustees concluded that the
default plan would not be a reasonable or practical plan, since it would likely lead
to many employer withdrawals, and may put some employers at risk for
bankruptcy.

The Trustees expect to review the rehabilitation plan annually, and consider adjustments
to the required employer contributions. :

Given the options available under PPA, the combination of benefit adjustments and
contribution increases included in the schedule represents the option that provides the
best opportunity for the long term survival of the Plan. This schedule eliminates the
Plan's adjustable benefits resulting in a reduction in plan liabilities, maximizes the
employer contribution level that can reasonably be paid, and provides time for potential
recovery of the investment market. These actions are intended to forestall possible
insolvency, and maximize the probability that the Plan will eventually emerge from
critical status.

Other options considered by the Trustees included the following:
o Sufficient contribution increases so that the Plan is projected to emerge from
critical status at a later date, after the Rehabilitation period. Contributions at this
level were still determined to be unreasonably high.

» Revoking inactive benefit increases, however it is our understanding that the IRS
does not consider this an allowable option since none of the increase occurred
within the 80 months preceding the date in which the plan was certified as
critical.
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Local Union No. 466 Painters, Decorators; and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Rehabilitation Plan Standards and Annual Review

A rehabilitation plan must provide annual standards for meeting the requirements of the
plan; namely, that the plan emerge from critical status by the end of the Rehabilitation
Period. However, because the Plan is not projected to emerge from critical status by the
end of the Rehabilitation Period under the schedule, there are no standards available to
confirm that the Plan will emerge. The Trustees will amend the rehabilitation plan as
appropriate to incorporate standards, if and when these standards become better
defined under PPA, particularly when the plan is not projected to emerge from critical
status, and the rehabilitation plan is based on all reasonable actions to forestall
insolvency.

The Trustees will review the rehabilitation plan annually, and modify it as appropriate, in
order to meet the objective of the Plan’s long-term survival, consistent with requirements
under PPA to forestall insolvency and possibly emerge from critical status at a later date.
The annual review will include a review of the funding percentage and the projection of
the IRS minimum contribution credit balance. included in the annual review will be
consideration of employer contribution requirements, and the potential to increase these
contributions to a higher level.

Notwithstanding any subsequent change in benefit and contribution schedules, a
schedule of contribution rates provided by the Trustees and relied upon by the
bargaining parties in negotiating a collective bargaining agreement shall remain in effect
for the duration of that collective bargaining agreement.

Adoption of the Rehabilitation Plan Schedule

Collective bargaining parties must adopt the following rehabilitation plan schedule by the
expiration of the collective bargaining agreement (CBA) in effect at the time the Plan
entered critical status. If the parties cannot come to an agreement on adopting the
schedule, the schedule is automatically implemented by law six months (180 days) after
the expiration of the collective bargaining agreement that was in effect on the date the
Plan entered critical status (even if a new contract or extension has been signed.) An
employer’s failure to contribute at the rates reflected in the schedule will result in excise
taxes (equal to 100% of unpaid contributions) as provided under the PPA. Ultimately,
this will result in a determination that the employer has withdrawn from the Plan, and the
employer will be subject to withdrawal liability.

The Trustees have the authority and the responsibility to adopt a rehabilitation plan
schedule for participants who are not employees of an employer with employees
covered by a CBA. This includes participants who have terminated active participation
in the Plan but have a vested benefit, as well as participants who are employees of a
contributing employer which does not contribute for any employees covered under a
CBA. The Trustees have adopted the schedule for these participants effective March
25, 2011.
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Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Interim Contribution Surcharges

Effective September 27, 2010 a 5% automatic contribution surcharge as required by the
PPA is required for all participating employers. Under the PPA, this surcharge will
automatically increase to 10% effective for contributions for May 1, 2011 and all later
years.

The contribution surcharge ends when an employer adopts the rehabilitation schedule.
At that point, employer contributions are defined by the rehabilitation schedule.

Restrictions on Plan Changes While Critical

While the Plan is in critical status there are certain restrictions on changes that can be
made to the Plan. These include:

¢ Collective bargaining agreements cannot be accepted that adversely affect the
Plan’s funding status. For example, new agreements cannot reduce the
contribution rate or exclude new employees.

* Amendments cannot be passed that are inconsistent with the rehabilitation plan.

¢ Amendments cannot be passed that increase benefits, unless they are paid for
with contributions not required for the rehabilitation plan.

¢ Amendments cannot be passed that increase the liabilities of the Plan, uniess
such amendments are required by law.

e The Plan cannot pay benefits such as lump sum or similar benefits and no
annuity purchases can be made (small lump sum distributions are permitted).

Potential Changes to Rehabilitation Plan

The Trustees reserve the right to alter, change and revise the rehabilitation plan, in
whole or in part, in accordance with the Pension Protection Act of 2006 and any
accompanying regulations issued thereunder. Any omissions and oversights will be
interpreted in accordance with the applicable law and regulations.
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Rehabilitation Plan

This Rehabilitation Plan consists of the following option which the Trustees have
adopted as the default option and will be presented to the bargaining parties. The
Trustees have concluded that this plan reflects reasonable measures to forestall

insolvency.

If, upon the expiration of a collective bargaining agreement in effect on May 1, 2010, an
employer and the union are unable to agree on a new contract that reflects this plan or
includes contribution or benefit schedules necessary to allow the plan to emerge from
critical status, this plan will go into effect. The contribution increase schedule will go into
effect 180 days after the expiration of the old coliective bargaining agreement, or as of
the date the Secretary of Labor certifies that the parties are at an impasse if earlier.

Benefit changes

All adjustable benefits eliminated as of May 1, 2011
¢ 120 month guarantee eliminated for retirement
after 5/1/2011,
e Disability Benefit not payable until normal
retirement date disabilities on or after after
5/1/2011

Funding/Contribution changes:

Increase current contribution rate of $4.50

$0.10 per hour effective each year starting May 1,
2011.

Automatic 431(d) amortization
extension

No

Assumed return on assets

21% for plan year ending April 30, 2010; 7.00%
thereafter

Assumed future hours

30,000 per year 2010 — 2012; 35,000 per year
thereafter

2010 PPA status

Critical/Red — Projected insolvent in 2024

Projected status at close of the
rehabilitation period

Critical/Red — Projected insolvent in 2029
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Assumptions

The forecast of future minimum funding requirements and the projected
date of insolvency is based on:

» May 1, 2009 participant data and May 1, 2009 actuarial valuation results, as
provided in our actuarial report dated June, 2010.

« An assumed rate of return of 7.0% (net of investment-related administrative
expenses) for every year after the Plan year ended April 30, 2010. No future
asset gains or losses are reflected.

« Estimated annual hours of 30,000 hours in 2010, 2011, and 2012, and 35,000
hours annually after 2012 based on input from the Fund's Board of Trustees. No
future liability gains or losses.

« The active popu!atidn, including industry activity remains stable through 2029,
based on information provided by the trustees.

e Plan provisions used in May 1, 2009, actuarial valuation except as noted above

+ All other actuarial assumptions and methods are the same as those used to
determine May 1, 2009, actuarial valuation results.

« The plan has not requested an amortization period extension under Internal
Revenue Code Section 431(d).
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2019 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2020
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Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2019
Our projected schedule of funding requirements is based on:

« May 1, 2018 participant data and May 1, 2018 actuarial valuation results, as
provided in our actuarial report dated April 11, 2019.

« May 1, 2019 assets. The calculations reflect an estimated rate of return on market
assets of approximately 10.25% (net of investment-related administrative
expenses) for the plan year ended April 30, 2019.

« Plan provisions used in May 1, 2018 actuarial valuation.

« May 1, 2019 assets were adjusted to reflect the transfer of $125,000 of
contributions to the International Union of Painters Pension Fund.

« 6,000 hours annually after 2018.

« Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

« All other actuarial assumptions and methods are the same as those used to
determine May 1, 2018 actuarial valuation results.
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July 26, 2019

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17" Floor

230 S. Dearborn Street

Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning May 1, 2019 for the Local Union No. 466 Painters,
Decorators, and Paperhangers Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience
under the plan. The projections in this report are dependent on the assumptions used.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA)
who meets the Qualification Standards of the AAA to render the actuarial opinion contained
herein, I hereby certify that, to the best of my knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices.

Markella Roma
EA#17-06472

cc: Board of Trustees
Howard Wien
Fred Moss

j:\clients\gfp\2019\multippacert\resultsworksheets\other\ppacert - gfp mpra - red.docx

Offices in Principal Cities Worldwide



Local Union No. 466 Painters. Decorators. and Paperhangers Pension Plan
Actuarial Certification under PPA for Plan Year Beginning May 1. 2019

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year

5/1/2018 23.8% (13,358) (2,019,915)

The plan has an accumulated funding deficiency for the Plan year ending April 30, 2018.

The Plan was certified ‘Critical and Declining’ for the 2018 Plan Year.

The funded percentage as of May 1, 2019 is projected to be 14.4%.

The Plan fails the Test described under IRC Section 432(b)(2)(B).

The Plan is projected to become insolvent in the plan year beginning May 1, 2020
The ratio of inactive participants to active participants as of May 1, 2018 is 6.0

Note the contributions illustrated above reflect the net amount after reflection of the contribution
transfer noted in the summary of assumptions and methods.

1
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Local Union No. 466 Painters. Decorators. and Paperhangers Pension Plan

Actuarial Certification under PPA for Plan Year Beginning May 1. 2019

PPA Actuarial Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the actuarial report for the Plan year ended April 30, 2019, I hereby
certify that the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan is
critical and declining for the plan year beginning May 1, 2019 as defined in the Pension
Protection Act of 2006 as amended by the Multiemployer Pension Reform Act of 2014
(“MPRA”).

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best
estimate of future experience. Additionally, the “projected industry activity” assumption, as
required under IRC Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees. These
projections utilize an assumption of 6,000 total hours worked by active members based upon
experience in some past years as well as the Trustees expectation of future service levels.
However it is important to note that if actual hours worked in the future are different than
assumed, it may have a material impact on the projections.

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan which
was adopted in 2011 reduced certain benefits and increased the Plan’s contribution rates. The
Trustees determined using reasonable actuarial assumptions and methods that they were unable
to adopt a Rehabilitation Plan that would enable the Plan to emerge from critical status by the
end of the 10-year Rehabilitation Period.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency. As required under the PPA, the Trustees have been
and will continue to review the Rehabilitation Plan annually. Based on implementation of the
Rehabilitation Plan, the “projected industry activity” assumption provided by the Board of
Trustees, assumed future contracts adopted by the bargaining parties and reflecting the Plan’s
experience through April 30" 2019, 1 hereby certify that the Plan is not making scheduled
progress as of April 30" 2019 as required under IRC Section 432(b)(3)(A)(ii).

rra July 26,2019

Markella Roma Date
EA #17-06472

Milliman Inc.

250 Washington Avenue Extension

Albany, NY 12203-5401

(518) 514-7134
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Local Union No. 466 Painters. Decorators. and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Actuarial Certification Under
PPA for Plan Year Beginning May 1. 2019

1. Our forecast of future minimum funding requirements is based on:

« May 1, 2018 participant data and May 1, 2018 actuarial valuation results, as
provided in our actuarial report dated April 11, 2019.

« May 1, 2019 unaudited assets based on investment performance and summary of
receipts and disbursements for the year ended April 30, 2019 provided by the
Glens Fall National Bank and Trust Company. The results reflect an actual rate of
return on market assets of 10.25% (net of investment-related and administrative
expenses) for the plan year ended April 30, 2019 and an assumed rate of return on
market assets of 7.0% (net of investment-related and administrative expenses) for
every year after the Plan year ended April 30, 2019.

« The benefit normal cost is assumed to remain stable for each Plan year after April
30, 20109.

« May 1, 2019 assets were adjusted to reflect the transfer of $125,000 of
contributions to the International Union of Painters Pension Fund.

« Plan provisions used in May 1, 2018 actuarial valuation.

« All other actuarial assumptions and methods are the same as those used to
determine May 1, 2018 actuarial valuation results.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before May 1,
2019.
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PPA Actuarial Certification for L.ocal Union No. 466 Painters, Decorators. and
Paperhangers Pension Plan Year Beginning May 1. 2019

Plan Identification

Name: Local Union No.466 Painters, Decorators, Paperhangers Pension
EIN: 14-6085295

Plan Number: 001

Address: IUPAT District Council No. 9

191 Broadway
Menands, NY 12204
Telephone Number: (518) 489-5791

Enrolled Actuary Identification

Name: Markella Roma
Enrollment Number: 17-06472
Address: Milliman, Inc.

250 Washington Avenue Extension
Albany, New York
Telephone Number: (518) 514-7100
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Appendix

Local Union No. 466 Painters. Decorators. and Paperhangers Pension Plan

Summary of Zone Status Definitions under PPA as Amended by MPRA
Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1

Test 2

Test 3

Test 4

Less than 65% funded and market value of assets plus contributions for current year plus
next following 6 plan years is less than present value of projected benefit payments and
administrative costs over that 7-year period or

Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)! or

Present value of vested benefits (actives) is less than present value of benefits (inactives),
and present value of projected contributions is less than the unit credit normal cost plus
interest on the unfunded present value of accrued benefits and projected funding
deficiency in current or next 4 plan years' or

Market assets plus projected contributions over current year plus next 4 plan years is less
than the present value of benefit payments plus administrative costs over same 5 year
period.

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

Critical and Declining (“Deep Red Zone”) Status — IRC Section 432(b)(6)

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or
e Projected insolvency in current year or any of the 19 following plan years if:

o Ratio of ratio of inactive participants to active participants exceeds 2 to 1 or
o Less than 80% funded

Endangered (“Yellow Zone”) Status — IRC Section 432(b)(1)

Not in critical status and either:

e Less than 80% funded or
e Projected funding deficiency in current plan year or next following 6 plan years®

Seriously Endangered (“Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and
e Projected funding deficiency in current plan year or next following 6 plan years®

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any

5
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Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN/PN: 14-6085295 / 001
Attachment to 2019 Form 5500
Schedule MB, Line 11 — Justification for Change in Actuarial Assumptions

Following are the changes in methods and assumptions since prior year:

For funding mortality purposes, the mortality changed from RP-2000 with generational
projection Scale-AA to PRI-2012 with generational projection MP-2019



SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Multiemployer Defined Benefit Plan and Certain

OMB No. 1210-0110

Money Purchase Plan Actuarial Information

2019

This schedule is required to be filed under section 104 of the Employee
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 )
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 05/01/2019 and ending 04/30/2020
» Round off amounts to nearest dollar.
D 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
Local Union No. 466 Painters, Decorators and plan number (PN) » 001

Paperhangers Pension Plan

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF
Union & Association Trustees of
Local Union No 466 Pension Plan

D Employer Identification Number (EIN)

14-6085295

E Type of plan: (1) Multiemployer Defined Benefit (2) D Money Purchase (see instructions)

1a Enter the valuation date: Month S Day 1 Year 2019
b Assets
(1) CUIMENE VAIUE OF BSSES ... eees e s eeee e es s s eresese e s eeeeneseseeeeessaens 1b(1) 523,004
(2) Actuarial value of assets for funding standard @CCOUNL...............ccveuieeeieeieeie e 1b(2) 523,604
C (1) Accrued liability for plan using immediate gain Methods ..............ccooiveveeieoceceeeeeeeee e 1c(1) 3,478,897
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With DASES .........cccceierieiviiecrieeeieicec ettt ss 1c(2)(a)
(b) Accrued liability under entry age Normal MEthOd..............ceueveeeeeieerereiece e ess e s e enaesees 1¢(2)(b)
(c) Normal cost under entry age normal method .... 1c(2)(c)
(3) Accrued liability under unit credit cost method 1¢(3) 3,478,897
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ......... J 1d(1)
(2) “RPA ‘94" information:
(a) Current liability 1d(2)(a) 5,108,203
(b) Expected increase in current liability due to benefits accruing during the plan year. 1d(2)(b) 13,740
(c) Expected release from “RPA ‘94” current liability for the plan year 1d(2)(c)
(3) Expected plan disbursements for the plan year..............ccccoiuiiiiiiiiciiii i 1d(3) 358,890

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

SIGN p
e . e 2/11/2020
Signature of actuary Date
Markella Roma 20-06472

Most recent enroliment number
(518)514-7100

Telephone number (including area code)

Type or print name of actuary
Milliman Inc.

Firm name
250 Washington Avenue Extension

Albany NY 12203-5401

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) 2019

v. 190130
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2 Operational information as of beginning of this plan year:

@ Current value of assets (S€€ INSIIUCHIONS) ....cccuiiiiiiiiie e en e er e et e e e e 2a 523,604
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment 31 4,213,315
(2) For terminated Vested PArtICIDANTS ...........oveververereeseeeeeeeessseresesseseseesseesesessessessseans 8 820,490
(3) For active participants:
(a) Non-vested benefits 74,398
(D) VEStEA DENEFILS........coeeeeceeeeesetseee st seessse sttt ss e et sast s s seasssenenens 0
[0 IRLIe] =L IE= Tt ST O TP 7 74,398
(4) . 46 5,108,203
C [f the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
DEICENIAQE ..........o.veveeeeveeereresereeeereeeseseeseseaseesassensssssssseensaseesasessssesessansnsasensesssessensasssennssssnssensssenssansessnssessnsnesnees 10.25%

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
05/15/2019 3,447 01/15/2020 8,102
06/15/2019 5,746 02/15/2020 254
07/15/2019 8,382 04/15/2020 6,976
09/15/2019 1,452
10/15/2019 3,233
11/15/2019 6,339

Totals » | 3(b) 43,927] 3(c) | 0
4 |nformation on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 16(3)) ..occeveiiiiiiiiiiiee e 4a 15.1 %

b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b
entered code is “N,” go to line 5

C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan?

D Yes @ No

d Ifthe plan is in critical status or critical and declining status, were any benefits reduced (S€€ INStrUCHONS)? ...........cvoveecueueuerereeecereeereeenenanas D Yes @ No

e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the valuation date

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

year in which it is projected to emerge.

If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f
expected and check here @

4e

2020

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

a D Attained age normal b D Entry age normal [ Accrued benefit (unit credit) d D Aggregate
e [ ] Frozen initial liability f [] Individual level premium g [ ] Individual aggregate h [] Shortfall
i D 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 PIAN YEAI? ........cccceevviviereeeeeesetessseeessaesese st ssssesesesssessssssssssesesesesensssssssesensnssesssases |:| Yes @ No
| Ifline kis “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?...........ccecveeeeveveveveeeeeneenens |:| Yes D No
m Ifline k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5m
approving the change in funding MEthOd ...........ccoiiiiiie i e s s eereens




Schedule MB (Form 5500) 2019

6 Checklist of certain actuarial assumptions:

a Interest rate for “RPA ‘94" current liability 3.09 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts............cccceeevervrereennnns D Yes @ No |:| N/A D Yes No D N/A
C Mortality table code for valuation purposes:
(1) MEIES o] 6c(1) 0 A
(2) FEMAIES «.evvveeeict st 6¢(2) 0 A
d Valuation liability interest rate .............c.coooeeeveeeeeeeeeeeeeeeeeennnnd 6d 7.00% 7.00 %
€ EXPENSE I08UING -....oocoereeee oo 6e 853.8% [] NA 0.0% [] NA
fSalary SCAIE ...t 6f % K NA
g Estimated investment return on actuarial value of assets for year ending on the valuation date..................... 69 7.6 %
h Estimated investment return on current value of assets for year ending on the valuation date ...................... 6h 7.6 %
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 192,202 19,722
4 -25,776 -2,645
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,” D Yes No
AEACKH @ SCREAUIE. ...ttt h et e et s e e s e eh e et e et e eee e et e et r e n e e e b en e
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a @ Yes D No
SCNEAUIE. ...t e s b e e e ea e b bR e bbb sh e e b
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or section 4371(d) Of the COUE?.......ciiii e st ae e e be et e et esseesaeesaeenaesntenn
d Ifline cis “Yes,” provide the following additional information:
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........cceccveirrrenen D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ............ | 8d(2) |
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
10 2008) Or 431(d)(2) OF the COUE™? ... eeeeeee ettt et e et ee e e e e etee e teeeaeeeeeaeeeanneeeseeeeaneeeenneeseeeeanneen

(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))

(5) Ifline 8d(3) is “Yes,” enter the date of the ruling letter approving the extension

...................................... 8d(5)

(6) Ifline 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 20077 ...........cccceiiiiiimerieeee e s

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
extending the amortization DASE(S) ..........ccceurrrieiiiiir et r e

D Yes D No

9 Funding standard account statement for this plan year:

Charges to funding standard account:

a Prior year funding deficiEnCY, if @NY ........ouiiierie e et

b Employer's normal cost for plan year as of valuation date................cceeeeeeeveveeeeeeeeeee oo eneneeenend

C Amortization charges as of valuation date:

9a

2,021,861

9

44,865

Outstanding balance

(1) All bases except funding waivers and certain bases for which the
amortization period has been extended .............ccccooeeiiiieiiiiiiieenes

9c(1)

2,178,706

435,166

(2) FUNAING WAIVETS ..ottt

9c(2)

(3) Certain bases for which the amortization period has been
EXEENAET ... e eee

9¢(3)

d Interest as applicable on liNes 9a, 9D, @NA OC........uiiiiiieiii e e e e
€@ Total charges. Add lines 9a through 9d.............oi i s saeen]

9d

175,132

9e

2,677,024
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Credits to funding standard account:

T Prior year Credit DAIANCE, if @NY.........c.cuiuieieeeeeeeeeeeeeeeeeeeeeeeeesesee s s s et etesese st s s e st s s esesaeses et eseneseeesseneseneeeeeeeees of 0
g Employer contributions. Total from column (b) 0f iN€ 3.......ccciiiiiiiriiiiiir e 9g 43,927
Outstanding balance
h Amortization credits as of valuation date...........eeeevrereereeeereseeeseseseeneeens 9h 1,245,274 181,649
i Interest as applicable to end of plan year on lines 9f, 9g, aNd 9N ........cceeveervrecrrerereeeersee e seeeeeed 9i 14,335
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued Hability FFL)........oc.everreeeereeeseeeeeeeeeseeereesresesessnees 9(1) 3,210,169
(2) “RPA ‘94" override (90% current liability FFL) ........cccccoevviiiviireeeeeeeeeneas 9j(2) 4,272,481
(0T IR L= PSPPSRSO 9j(3) 0
K (1) Waived funding defiCIENCY........cc.cvivrieereecieeciseeiseee e teesstes st ses st s se s ess bbb s s s s benand 9k(1) 0
{7 @ 13 T=Y ot =Y 113 SRS SRS 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), OK(1), @Nd OK(2)..vevuvrvreeeeeerereeereererereeeeeseeeeseeeseesesesesessessesennanend 9l 239,911
m Credit balance: If line 9l is greater than line 9e, enter the difference...........ccccooiveieiniic e 9m
N Funding deficiency: If line 9e is greater than line 9I, enter the difference .............cceeeeeevisvevieeeeeeees e 9n 2,437,113
90 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2019 plan year...........ccccocoveviereicnnieenns 90(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 ..........ccccoviviiiiieniiinn e 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance Minus liN€ 90(2)(A)) ...vvvevvveeiererrririiie e e e e 90(2)(b) 0
(3)  Total @s Of VAIUGHON AALE ...............ove.eeeeeeeereeeeseeeeeeseeseesseeeeeseeseeeseeeseessesreseseseseeesesesesneeseesnsenesesesnene 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.)...........ccc.cco........ 10 2,437,113

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions

@ Yes D No
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M I I I I m a n 250 Washington Avenue Extension
Albany, NY 12203
USA

Main  +1518 514 7100
Fax +1518 514 7200

milliman.com

July 26, 2019

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17" Floor

230 S. Dearborn Street

Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning May 1, 2019 for the Local Union No. 466 Painters,
Decorators, and Paperhangers Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience
under the plan. The projections in this report are dependent on the assumptions used.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA)
who meets the Qualification Standards of the AAA to render the actuarial opinion contained
herein, I hereby certify that, to the best of my knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices.

Markella Roma
EA#17-06472

cc: Board of Trustees
Howard Wien
Fred Moss

j:\clients\gfp\2019\multippacert\resultsworksheets\other\ppacert - gfp mpra - red.docx

Offices in Principal Cities Worldwide



Local Union No. 466 Painters, Decorators., and Paperhangers Pension Plan
Actuarial Certification under PPA for Plan Year Beginning May 1, 2019

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year
5/1/2018 23.8% (13,358) (2,019,915)

The plan has an accumulated funding deficiency for the Plan year ending April 30, 2018.

The Plan was certified ‘Critical and Declining’ for the 2018 Plan Year.

The funded percentage as of May 1, 2019 is projected to be 14.4%.

The Plan fails the Test described under IRC Section 432(b)(2)(B).

The Plan is projected to become insolvent in the plan year beginning May 1, 2020
The ratio of inactive participants to active participants as of May 1, 2018 is 6.0

Note the contributions illustrated above reflect the net amount after reflection of the contribution
transfer noted in the summary of assumptions and methods.

1
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Local Union No. 466 Painters, Decorators., and Paperhangers Pension Plan

Actuarial Certification under PPA for Plan Year Beginning May 1, 2019

PPA Actuarial Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the actuarial report for the Plan year ended April 30, 2019, I hereby
certify that the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan is
critical and declining for the plan year beginning May 1, 2019 as defined in the Pension
Protection Act of 2006 as amended by the Multiemployer Pension Reform Act of 2014
(“MPRA”).

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best
estimate of future experience. Additionally, the “projected industry activity” assumption, as
required under IRC Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees. These
projections utilize an assumption of 6,000 total hours worked by active members based upon
experience in some past years as well as the Trustees expectation of future service levels.
However it is important to note that if actual hours worked in the future are different than
assumed, it may have a material impact on the projections.

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan which
was adopted in 2011 reduced certain benefits and increased the Plan’s contribution rates. The
Trustees determined using reasonable actuarial assumptions and methods that they were unable
to adopt a Rehabilitation Plan that would enable the Plan to emerge from critical status by the
end of the 10-year Rehabilitation Period.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency. As required under the PPA, the Trustees have been
and will continue to review the Rehabilitation Plan annually. Based on implementation of the
Rehabilitation Plan, the “projected industry activity” assumption provided by the Board of
Trustees, assumed future contracts adopted by the bargaining parties and reflecting the Plan’s
experience through April 30" 2019, 1 hereby certify that the Plan is not making scheduled
progress as of April 30" 2019 as required under IRC Section 432(b)(3)(A)(ii).

0 4'4 f
Mt Sl o July 26, 2019

Markella Roma Date
EA #17-06472

Milliman Inc.

250 Washington Avenue Extension

Albany, NY 12203-5401

(518) 514-7134
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Local Union No. 466 Painters, Decorators., and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Actuarial Certification Under
PPA for Plan Year Beginning May 1, 2019

1. Our forecast of future minimum funding requirements is based on:

« May 1, 2018 participant data and May 1, 2018 actuarial valuation results, as
provided in our actuarial report dated April 11, 2019.

« May 1, 2019 unaudited assets based on investment performance and summary of
receipts and disbursements for the year ended April 30, 2019 provided by the
Glens Fall National Bank and Trust Company. The results reflect an actual rate of
return on market assets of 10.25% (net of investment-related and administrative
expenses) for the plan year ended April 30, 2019 and an assumed rate of return on
market assets of 7.0% (net of investment-related and administrative expenses) for
every year after the Plan year ended April 30, 2019.

« The benefit normal cost is assumed to remain stable for each Plan year after April
30, 20109.

« May 1, 2019 assets were adjusted to reflect the transfer of $125,000 of
contributions to the International Union of Painters Pension Fund.

« Plan provisions used in May 1, 2018 actuarial valuation.

« All other actuarial assumptions and methods are the same as those used to
determine May 1, 2018 actuarial valuation results.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before May 1,
2019.

3
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PPA Actuarial Certification for Local Union No. 466 Painters, Decorators., and
Paperhangers Pension Plan Year Beginning May 1, 2019

Plan Identification

Name: Local Union No.466 Painters, Decorators, Paperhangers Pension
EIN: 14-6085295

Plan Number: 001

Address: IUPAT District Council No. 9

191 Broadway
Menands, NY 12204
Telephone Number: (518) 489-5791

Enrolled Actuary Identification

Name: Markella Roma
Enrollment Number: 17-06472
Address: Milliman, Inc.

250 Washington Avenue Extension
Albany, New York
Telephone Number: (518) 514-7100
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Appendix

Local Union No. 466 Painters, Decorators. and Paperhangers Pension Plan

Summary of Zone Status Definitions under PPA as Amended by MPRA

Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1 Less than 65% funded and market value of assets plus contributions for current year plus
next following 6 plan years is less than present value of projected benefit payments and
administrative costs over that 7-year period or

Test 2 Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)! or

Test 3 Present value of vested benefits (actives) is less than present value of benefits (inactives),
and present value of projected contributions is less than the unit credit normal cost plus
interest on the unfunded present value of accrued benefits and projected funding
deficiency in current or next 4 plan years' or

Test 4 Market assets plus projected contributions over current year plus next 4 plan years is less
than the present value of benefit payments plus administrative costs over same 5 year
period.

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

Critical and Declining (“Deep Red Zone”) Status — IRC Section 432(b)(6)

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or

e Projected insolvency in current year or any of the 19 following plan years if:
o Ratio of ratio of inactive participants to active participants exceeds 2 to 1 or
o Less than 80% funded

Endangered (“Yellow Zone”) Status — IRC Section 432(b)(1)

Not in critical status and either:

e Less than 80% funded or
e Projected funding deficiency in current plan year or next following 6 plan years®

Seriously Endangered (““Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and
e Projected funding deficiency in current plan year or next following 6 plan years®

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any

5
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M Actuarial Valuation

May 1, 2020 Actuarial Valuation of the
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

The actuarial valuation of the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan (the
“Plan”) for the plan year beginning May 1, 2020 has been completed in accordance with our understanding of the
minimum funding requirements under ERISA and the Pension Protection Act of 2006 as well as the applicable
sections of the Internal Revenue Code (IRC), including all regulations and guidance issued to date. It also has
been completed in accordance with our understanding of FASB ASC Topic 960 for determining plan accounting
requirements. The valuation results contained in this report are based on the actuarial methods (Appendix A),
actuarial assumptions (Appendix B), and principal plan provisions (Appendix C) summarized in the appendices. In
addition, Appendix D contains information about the Plan’s risks.

Purpose of the Valuation

In general, the actuarial valuation determines the current level of employer contributions that, taking into account
prior funding, will accumulate assets sufficient to meet benefit payments and administrative expenses when due
under the terms of the Plan. This report has been prepared for the Local Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan as of May 1, 2020 to:

= Calculate the Minimum Required Contribution for the plan year beginning May 1, 2020.
= Calculate the Maximum Deductible Contribution for the 2020 fiscal year.

= Determine the actuarial Present Value of Accumulated Plan Benefits as of April 30, 2020 for purposes of
disclosing the Plan’s liabilities under FASB ASC Topic 960.

= Determine the Plan’s unfunded vested benefit liability as of April 30, 2020 for withdrawal liability purposes
calculated in accordance with the requirements of the Multiemployer Pension Plan Amendments Act of 1980.

= Review the Plan’s funded status.

= Review the experience for the plan year ending April 30, 2020, including the performance of the Plan’s assets
during the year and changes in the Plan’s participant demographics that impact liabilities.

= Provide operational information required for governmental agencies and other interested parties.
Limited Distribution

Milliman’s work is prepared solely for the internal business use of Local Union No. 46 Painters, Decorators, and
Paperhangers Pension Plan (the “Plan Sponsor”) and the Plan’s Trustees and may not be provided to third
parties without our prior written consent. Milliman does not intend to benefit or create a legal duty to any third
party recipient of its work product. Milliman’s consent to release its work product to any third party may be
conditioned on the third party signing a release, subject to the following exceptions:

= The Plan Sponsor may provide a copy of Milliman’s work, in its entirety, to the Plan’s professional service
advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any purpose
other than to benefit the Plan.

= The Plan Sponsor may distribute certain work product that Milliman and the Plan Sponsor mutually agree is
appropriate as may be required by the Pension Protection Act of 2006.

Any third party recipient of this work product who desires professional guidance should not rely upon Milliman’s
work product, but should engage qualified professionals for advice appropriate to its own specific needs.

May 1, 2020 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
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Reliance

In preparing this report, we relied, without audit, on information (both written and oral) supplied by the Plan
Sponsor and the Plan’s Trustees. This information includes, but is not limited to, plan documents and summaries,
participant data, and financial information. We found this information to be reasonably consistent and comparable
with information used for other purposes. The valuation results depend on the integrity of this information. If any of
this information is incomplete or inaccurate, our results may be different and our calculations may need to be
revised.

Limited Use

Actuarial computations for purposes other than determining the contribution requirements for an ongoing plan
(such as for assessing benefit security upon potential plan termination) may yield significantly different results
from those shown in this report.

Future actuarial measurements may differ significantly from the current measurements presented in this report
due to factors such as, but not limited to, the following: plan experience differing from that anticipated by the
economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as
the end of an amortization period or additional cost or contribution requirements based on plan funded status);
and changes in plan provisions or applicable law. Except for the information provided in Appendix D, due to the
limited scope of the actuarial assignment, we did not perform an analysis of the potential range of such future
measurements.

The consultants who worked on this assignment are pension actuaries. Milliman’s advice is not intended to be a
substitute for qualified legal or accounting counsel.

Certification

In my opinion, each assumption used, other than those assumptions mandated directly by the Internal Revenue
Code and regulations thereon, is individually reasonable (taking into account the experience of the Plan and
reasonable expectations) and, in combination, such other assumptions offer our best estimate of anticipated
experience under the Plan.

On the basis of the foregoing, | hereby certify that to the best of my knowledge and belief, this report is complete
and accurate and has been prepared in accordance with generally recognized and accepted actuarial principles
and practices which are consistent with the principles prescribed by the Actuarial Standards Board and the Code
of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the
United States promulgated by the American Academy of Actuaries. | am a member of the American Academy of
Actuaries and meet its Qualification Standards to render the actuarial opinion contained herein.

Respectfully submitted,

Prals g....

Markella Roma, FSA, EA, MAAA
Consulting Actuary
Enrolled Actuary Number 20-06472

July 15, 2020
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Summary of Results
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Actuarial Valuation

A. Overview

Actuarial Valuation for Plan Year Beginning

5/1/2019 5/1/2020
Assets
Market Value of Assets (MVA) $523,604 $185,265
Investment yield in prior plan year (MVA) 7.68% 2.62%
Actuarial Value of Assets (AVA) $523,604 $185,265
Investment yield in prior plan year (AVA) 7.68% 2.62%
Contributions
= Expected $35,000 $18,000*
= Actual 43,927 TBD
Valuation Liabilities
Valuation interest rate 7.00% 5.00%
Normal Cost $44,865 $46,249
Actuarial Accrued Liability 3,478,897 3,908,341
Unfunded Actuarial Accrued Liability 2,955,293 3,723,076
Present Value of Accrued Benefits 3,478,897 3,908,341
Funded percentage
= Based on Market Value of Assets 15.05% 4.74%
Present Value of Vested Benefits $3,453,380 $3,858,774
Funded percentage
= Based on Market Value of Assets 15.16% 4.80%
Current Liability $5,108,203 $4,976,045
Current Liability interest rate 3.09% 2.78%
Credit Balance and Contribution Information
Credit Balance at end of prior plan year $0 $0
Minimum Required Contribution (before Credit Balance) 2,482,660 2,872,883
Minimum Required Contribution (after Credit Balance) 2,482,660 2,872,883
Maximum Deductible Contribution 6,751,091 6,899,299
Withdrawal Liability
Present Value of Vested Benefits for withdrawal liability $5,033,805 $4,885,296
Value of assets used for withdrawal liability 523,604 185,265
Unfunded Present Value of Vested Benefits 4,510,201 4,700,031
Withdrawal liability interest rate 3.09% 2.78%
* Expected based on assumed average contributions

May 1, 2020 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan




Actuarial Valuation

Actuarial Valuation for Plan Year Beginning

5/1/2019

5/1/2020

Participant Data

Active participants

Terminated vested participants
Retired participants

Disabled participants
Beneficiaries

Total participants

Plan hours for active participants

Certification Status

46
6,304

Critical and
Declining

45
3,152

Critical and
Declining

May 1, 2020 Actuarial Valuation
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Actuarial Valuation

B. Contributions for the 2019 Plan Year
Minimum Required Contribution and Credit Balance

The Plan’s Minimum Required Contribution (MRC), prior to the application of the Credit Balance, consists of two
components:

= Gross Normal Cost, which consists of the cost of benefits allocated to the next plan year and administrative
expenses expected to be paid in the next plan year, and

= Amortization payment to pay for past liabilities.

If contributions do not meet these costs, the Plan’s Credit Balance, which was built up through contributions in
excess of Minimum Required Contributions in past years, may be used to offset the costs. The Plan’s contribution
requirements and expected contributions for the current year and preceding four plan years are shown below:

Net MRC Before MRC After Credit Balance

Normal Amortization Credit Credit at End of

Plan Year Cost Payment Balance Balance  Contribution Plan Year
2016 $39,658 $382,788 $1,227,900 $1,227,900 $48,739 $0
2017 43,269 343,986 1,673,896 1,673,896 38,701 0
2018 45,546 270,544 2,086,453 2,086,453 62,117 0
2019 44,865 253,517 2,482,660 2,482,660 43,927 0
2020 46,249 252,718 2,872,883 2,872,883 18,000 * 0

* Expected based on assumed average contributions.

In order to have a Credit Balance, contributions of approximately 2.9 million are required for the plan year
beginning May 1, 2020.

May 1, 2020 Actuarial Valuation 4
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Actuarial Valuation

The following graph illustrates the Minimum Required Contribution (both before and after application of the Credit
Balance) for the current and preceding four plan years.

Historical Contributions

$35
$3.0 +
$2.5
$2.0

Millions

$1.5
$1.0
$0.5

$0.0
2016-2017 2017-2018 2018-2019 2019-2020 2020-2021

Plan Year

® Minimum Before Credit Balance = Minimum After Credit Balance

Comparison of Actuarial Accrued Liability and Assets

The following graph illustrates the Actuarial Value of Assets compared to the Actuarial Accrued Liability for the
current and preceding four plan years.
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C. Funded Percentage and Actuarial Certification Results

The following table shows the actual funded percentage along with each plan year’s zone status and the year of
projected funding deficiency that was reported in the actuarial certification. The funded percentage is equal to the
Actuarial Value of Assets divided by the Present Value of Accrued Benefits. Please note the funded percentage
shown below is based on audited assets while the funded percentage seen in the actuarial certification is based
on unaudited assets, which may create a slight discrepancy between what is shown below and the actuarial
certification with respect to the funded percentage. The Annual Funding Notice to participants must be distributed
within 120 days of the end of the plan year and will show the funded percentage for 2016-2017, 2017-2018, 2018-
2019, 2019-2020 and 2020-2021, as shown below. The 2021-2022 funded percentage is projected from the 2020-
2021 actuarial valuation and was included in the 2021-2022 actuarial certification.

Projected Funded Year of Projected
Plan Year Percentage Funding Deficiency Zone Status
2016-2017 33.96% 2015 Critical and Declining
2017-2018 28.49% 2015 Critical and Declining
2018-2019 21.76% 2015 Critical and Declining
2019-2020 15.05% 2015 Critical and Declining
2020-2021 4.74% 2015 Critical and Declining

Benefit Restrictions

Since the Plan was “Critical” for the 2020 plan year, benefit improvements for the upcoming year will not be
permitted.

D. Withdrawal Liability

The Plan’s unfunded vested benefit liability for withdrawal liability is determined by subtracting the Plan’s assets
for withdrawal liability purposes from the liability for all vested benefits earned to date. The table below shows the
Plan’s unfunded vested benefit liability used to determine withdrawal liability for withdrawing employers for the
current and preceding four plan years.

Vested Assets for Unfunded
Plan Year Benefit Liability Withdrawal Liability Vested Liability
2016-2017 $5,568,406 $1,338,258 $4,230,148
2017-2018 5,560,840 1,108,997 4,451,843
2018-2019 5,586,853 815,808 4,771,045
2019-2020 5,033,805 523,604 4,510,201
2020-2021 4,885,296 185,265 4,700,031

May 1, 2020 Actuarial Valuation 6
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E. Plan Experience
Actuarial Liability

Prior to reflecting any plan, method or assumption changes, liability experience for the 2020-2021 plan year was
more favorable than expected, generating a net actuarial gain. The key components were:

= Demographic experience different from that assumed and minor data corrections, which resulted in an
actuarial gain of approximately $49,000.

Market Value of Assets (MVA)

Asset experience for the 2020-2021 plan year was less favorable than expected, generating a net actuarial loss of
approximately $16,000. The rate of return on market assets was approximately 2.62% versus the assumed rate of
return of 7.00%.

A summary of historical investment performance over the past five years is shown in the following graph.

Historical Investment Performance
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Impact of Plan Experience during Prior Plan Year

The following table shows how the Plan’s experience affected the unfunded Actuarial Accrued Liability during the
prior plan year.

Changes in Unfunded Actuarial Accrued Liability

(all values in millions)

May 1, 2019 unfunded Actuarial Accrued Liability 2,955,293
Contributions (43,927)
Expenses 40,161
Value of benefit accruals 4,704
Interest 208,391
Expected change 209,329
Asset (Gain)/Loss (AVA) 15,568
Liability (Gain)/Loss (48,982)
Plan changes 0
Assumption changes 591,868
Impact of changes 558,454
May 1, 2020 unfunded Actuarial Accrued Liability 3,723,076
May 1, 2020 Actuarial Valuation 8
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F. Participant Information

The following table shows the number of participants included in this valuation, along with comparable information
from the past several valuations.

Retirees,

Terminated Beneficiaries,

Active Vested and Disabled

Plan Year Participants Participants Participants
2016-2017 13 8 29 50
2017-2018 6 9 33 48
2018-2019 7 9 33 49
2019-2020 7 8 31 46
2020-2021 7 8 30 45

The following graph shows how this level compares to the Plan’s historical level of contributory hours.

Historical Contributory Hours
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The following chart shows the benefit payments expected to be made in the future to the participants included in
this valuation, based on the actuarial assumptions described in this report.

Projected Benefit Payments for Current Population
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This chart shows projected benefit payments in accordance with the Plan’s terms. If the Plan runs out of money
to pay these benefits and PBGC assistance is needed, actual benefit payments may be lower.

G. Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

= For Funding Liability purposes, the interest rate was changed from 7.00% to 5.00%.

= For Current Liability purposes, the interest rate was changed from 3.09% to 2.78% in accordance with IRS
guidance. (The statutory mortality tables also have been updated as required by law).

Please see Appendix A and Appendix B for a complete summary of all methods and assumptions used in this
valuation.

H. Plan Provisions

This valuation reflects the plan provisions in effect on May 1, 2020, which are the same provisions that were
valued in the May 1, 2019 actuarial valuation report.

Please see Appendix C for a detailed summary of plan provisions.

May 1, 2020 Actuarial Valuation 10
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Exhibits

May 1, 2020 Actuarial Valuation
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Exhibit 1

Summary of Market Value of Assets
The summary of plan assets on a market-value basis as of April 30, 2020 is shown below.

1. Assets
a. Cash and equivalents $35,552
b. Registered investment companies (mutual funds) 149,713
c. Total 185,265
2. Liabilities
a. Total 0
3. Total
[(1c) - (2a)] 185,265
May 1, 2020 Actuarial Valuation 12

Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan




M Actuarial Valuation

Exhibit 2

Summary of Income and Disbursements

The change in the Market Value of Assets from to April 30, 2020 is shown below.

1. Market Value of Assets as of $523,604
2. Income
a. Contributions 43,927
b. Net gain/ (loss) from registered investment companies (e.g., mutual funds) 70,666
c. Realized gains / (losses) 7,620
d. Unrealized gain / (losses) (65,262)
e. Total 56,951
3. Disbursements
a. Administrative expenses 45,558
b. Benefit payments 345,937
c. Benefits paid by insurance companies 3,795
d. Total 395,290
4. Netincrease / decrease
[(2e) - (3d)] (338,339)
5. Market Value of Assets as of April 30, 2020
[(@) + (4)] $185,265
May 1, 2020 Actuarial Valuation 13
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Exhibit 3

Asset (Gain) / Loss for Prior Plan Year on Market Value of Assets

The Asset (Gain) / Loss is the difference between the expected and actual values of the Market Value of Assets.

An asset gain is negative because it represents a decrease from the expected unfunded Actuarial Accrued
Liability. The Asset (Gain) / Loss for the plan year ending April 30, 2020 is determined below.

1. Expected Market Value of Assets
a. Market Value of Assets as of April 30, 2019 $523,604
b. Employer contributions for plan year 43,927
c. Benefit payments 345,937
d. Administrative expenses 45,558
e. Expected investment return based on 7.00% interest rate 24,797
f. Expected Market Value of Assets as of April 30, 2020
[(@) + (b) - (c) - (d) + (e)] 200,833
2. Market Value of Assets as of April 30, 2020 185,265
3. Asset (Gain) / Loss
[(1f) - (2)] 15,568
4. Estimated investment return on Market Value of Assets 2.62%

May 1, 2020 Actuarial Valuation
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Plan Year Number of Active Employer Average Hourly Per Capita
Ending Employees Contribution Contribution Rate Hours
04/30/1995 43 $100,041.53 2.15 1,082
04/30/1996 43 $102,032.77 2.20 1,079
04/30/1997 33 $97,027.60 2.25 1,306
04/30/1998 27 $91,547.27 2.35 1,442
04/30/1999 28 $101,810.89 2.35 1,547
04/30/2000 28 $93,363.01 2.35 1,419
04/30/2001 27 $77,032.29 2.35 1,214
04/30/2002 23 $97,636.80 2.50 1,698
04/30/2003 24 $109,965.05 2.50 1,833
04/30/2004 21 $88,405.03 2.50 1,684
04/30/2005 20 $96,088.43 2.50 1,922
04/30/2006 19 $111,336.97 3.50 1,674
04/30/2007 15 $78,407.82 3.50 1,493
04/30/2008 15 $172,491.29 4.00 2,875
04/30/2009 13 $99,762.00 4.00 1,919
04/30/2010 13 $85,548.00 4.00 1,645
04/30/2011 11 $112,022.00 4.50 2,263
04/30/2012 9 $71,335.00 4.60 1,723
04/30/2013 18 $68,015.00 4.70 804
04/30/2014 16 $82,694.00 4.95 1,044
04/30/2015 13 $113,517.00 5.05 1,729
04/30/2016 13 $71,901.00 5.15 1,074
04/30/2017 6 $48,379.00 5.25 1,536
04/30/2018 7 $38,700.50 5.35 1,033
04/30/2019 7 $62,117.27 5.45 1,628
04/30/2020 7 $43,926.83 5.55 1,131
Effective Date Hourly Contribution Rate

05/01/1983 $0.88

05/01/1984 $1.00

05/01/1986 $1.10

05/01/1987 $1.30

05/01/1988 $1.40

05/01/1989 $1.55

05/01/1990 $1.70

05/01/1991 $1.85

05/01/1993 $2.00

05/01/1994 $2.15

05/01/1995 $2.20

05/01/1996 $2.25

05/01/1997 $2.35

05/01/1999 $2.25

05/01/2000 $2.35

05/01/2001 $2.50

05/01/2005 $3.50

05/01/2007 $4.00

05/01/2010 $4.50

05/01/2011 $4.60

05/01/2012 $4.70

05/01/2013 $4.95

05/01/2014 $5.05

05/01/2015 $5.15

05/01/2016 $5.25

05/01/2017 $5.35

05/01/2018 $5.45

05/01/2019 $5.55

05/01/2020 $5.65
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The employer contributions for the plan year ending April 30, 2019 were paid or are payable on the dates and in
the amounts shown below. Interest is added to the total contribution amount for purposes of satisfying the
Minimum Required Contribution.

Interest Credited

Contribution under Funding
Date of Contribution Amount Standard Account
May 15, 2019 $3,447 $232
June 15, 2019 5,746 351
July 15, 2019 8,382 462
August 15, 2019 0 0
September 15, 2019 1,452 63
October 15, 2019 3,233 121
November 15, 2019 6,335 200
December 15, 2019 0 0
January 15, 2020 8,102 162
February 15, 2020 254 4
March 15, 2020 0 0
April 15, 2020 6,976 21
Total $43,927 $1,616

May 1, 2020 Actuarial Valuation
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Exhibit 6

Employer Contributions for Prior Plan Year, by Employer

For Purposes of Determining Withdrawal Liabilities

The employer contributions for the plan year ending April 30, 2019 were paid or are payable in the amounts
shown below.

Contribution

Employer Amount
Precise Painting & Wallcovering, Inc. $43,673
Other 254
Total $43,927

May 1, 2020 Actuarial Valuation
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
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Exhibit 7

Normal Cost

The Normal Cost is the amount allocated to the current plan year under the Plan’s actuarial cost method. The

Normal Cost as of May 1, 2020 is determined below.

1. Present value of active participant benefits
a. Retirement $3,790
b. Termination 0
c. Death 0
d. Disability 0
e. Total 3,790
2. Beginning of year loading for administrative expenses 42,459
3. Total
[(1e) + (2)] 46,249
May 1, 2020 Actuarial Valuation 18
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Exhibit 8

Funding Standard Account for Prior Plan Year

The Funding Standard Account for the plan year ending April 30, 2020 is determined below.

1. Outstanding balances as of May 1, 2019
a. Amortization charges $2,178,706
b. Amortization credits 1,245,274
2. Charges to Funding Standard Account
a. Funding deficiency as of May 1, 2019 2,021,861
b. Normal Cost as of May 1, 2019 44,865
c. Amortization charges as of May 1, 2019 435,165
d. Interest on (a), (b), and (c) to end of plan year 175,132
e. Total 2,677,023
3. Credits to Funding Standard Account
a. Credit Balance as of May 1, 2019 0
b. Employer contributions for plan year 43,927
c. Amortization credits as of May 1, 2019 181,649
d. Interest on (a), (b), and (c) to end of plan year 14,335
e. Full funding credit 0
f. Total 239,911
4. Credit Balance / (funding deficiency) as of April 30, 2020 (2,437,112)
May 1, 2020 Actuarial Valuation 19
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The Current Annual Cost is the Plan’s cost under the minimum funding requirements prior to the recognition of the
full funding limitation and any Credit Balance. The Minimum Required Contribution is the amount needed to avoid
a funding deficiency in the Funding Standard Account. These amounts for the plan year beginning May 1, 2020
are determined below.

1. Charges for plan year

a. Funding deficiency as of May 1, 2020 $2,437,112
b. Normal Cost 46,249
c. Amortization charges (on $2,457,448) 426,661
d. Intereston (a), (b), and (c) to end of plan year 145,501
e. Additional funding charge 0
f. Total 3,055,523

2. Credits for plan year

a. Amortization credits (on $1,171,484) 173,943
b. Other credits 0
c. Intereston (a) and (b) to end of plan year 8,697
d. Total 182,640

3. Current Annual Cost for plan year

[(af) - (2d)] 2,872,883
4. Full funding credit for plan year
a. Full funding limitation 4,492,153
b. Full funding credit
[(3) - (4a), but not < $0] 0

5. Credit Balance for plan year
a. Credit Balance as of May 1, 2020
b. Interest on (a) to end of plan year
c. Total

o |lo o

6. Minimum Required Contribution for plan year
[(3) - (4b) - (5¢), but not < $0] 2,872,883

May 1, 2020 Actuarial Valuation 20
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The Actuarial (Gain) / Loss for the prior plan year is the difference between the expected and actual unfunded
Actuarial Accrued Liability as of the beginning of the current plan year. The Actuarial (Gain) / Loss for the plan
year ending April 30, 2020 is determined below.

1. Unfunded Actuarial Accrued Liability as of May 1, 2019 $2,955,293
2. Normal Cost as of May 1, 2019 44,865
3. Interest on (1) and (2) to end of plan year 210,011
4. Subtotal

(1) +@)+ )] 3,210,169
5. Employer contributions for plan year 43,927
6. Interest on (5) to end of plan year 1,620
7. Subtotal

[(5) + (6)] 45,547
8. Changes in Actuarial Accrued Liability

a. Plan amendments 0

b. Changes in actuarial assumptions 591,868

c. Changes in cost method 0

d. Total 591,868
9. Expected unfunded Actuarial Accrued Liability as of May 1, 2020

[(4) - (7) + (8d)] 3,756,490
10. Actual unfunded Actuarial Accrued Liability as of May 1, 2020 3,723,076
11. Actuarial (Gain) / Loss on Actuarial Value of Assets 15,568
12. Actuarial (Gain) / Loss on Actuarial Accrued Liability

[(10) - (9) - (11)] (48,982)
13. Total Actuarial (Gain) / Loss for prior plan year

[(10) - (9)] (33,414)
14. Total Actuarial (Gain) / Loss for prior plan year subject to amortization (33,414)
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The amortization charges and credits for the Funding Standard Account for the plan year beginning May 1, 2020

are determined below.

1. Charges as of May 1, 2020

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. May1, 1991 Plan amendment $24,924 1 $24,924
b. May1, 1993 Plan amendment 24,682 3 70,575
c. May1, 1995 Change in assumptions 14,774 5 67,162
d. May1l, 1996 Plan amendment 39,864 6 212,456
e. May1, 1997 Plan amendment 16,267 7 98,832
f. May 1, 1998 Plan amendment 38,675 8 262,461
g. May1l, 1999 Plan amendment 15,997 9 119,386
h.  May1, 1999 Change in assumptions 18,041 9 134,646
i. May 1, 2005 Change in assumptions 7,165 15 78,089
j- May 1, 2006 Actuarial loss 23,259 1 23,259
k. May 1, 2008 Actuarial loss 8,292 3 23,711
l. May 1, 2009 Actuarial loss 81,548 4 303,622
m. May 1, 2012 Actuarial loss 7,482 7 45,459
n. Mayl1, 2013 Change in assumptions 13,504 8 91,640
0. May1, 2013 Actuarial loss 13,149 8 89,235
p. May1, 2016 Actuarial loss 21,593 11 188,326
g. May1, 2017 Actuarial loss 757 12 7,047
r. May 1, 2019 Change in assumptions 2,381 14 24,750
S. May 1, 2020 Change in assumptions 54,307 15 591,868
t. Total 426,661 2,457,448

2. Credits as of May 1, 2020

Date Amortization Years Outstanding
Established Description Amount Remaining Balance

a. May1l, 1992 Change in assumptions $20,761 2 $40,534
b. May1, 1996 Change in assumptions 9,016 6 48,049
c. May1, 2002 Change in assumptions 9,472 12 88,149
d. May1, 2005 Plan amendment 15,171 15 165,338
e. May1, 2007 Actuarial gain 379 2 740
f. May 1, 2010 Actuarial gain 43,259 5 196,651
g. May1, 2011 Plan amendment 3,915 6 20,864
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Date Amortization Years Outstanding
Established Description Amount Remaining Balance

h. May1, 2011 Actuarial gain 820 6 4,370

i. May 1, 2014 Actuarial gain 43,093 9 321,612

j- May 1, 2015 Actuarial gain 2,361 10 19,143
k. May1, 2018 Actuarial gain 4,874 13 48,073

l. May 1, 2019 Actuarial gain 17,756 14 184,547
m. May 1, 2020 Actuarial gain 3,066 15 33,414
n. Total 173,943 1,171,484
3. Net outstanding balance [(1t) - (2n)] 1,285,964
4. Credit Balance as of May 1, 2020 (2,437,112)
5. Waived funding deficiency 0
6. Balance test result [(3) - (4) - (5)] 3,723,076
7. Unfunded Actuarial Accrued Liability as of May 1, 2020, minimum $0 3,723,076
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Exhibit 12

Current Liability

In accordance with IRS requirements, the Current Liability has been calculated at 2.78%. The Current Liability as

of May 1, 2020 is determined below.

1. Current Liability

Count Vested Benefits All Benefits

a. Active participants 7 $0 $90,749

b. Terminated vested participants 8 879,651 879,651

Retirees, beneficiaries, and

disabled participants 30 4,005,645 4,005,645

d. Total 45 4,885,296 4,976,045

2. Expected increase in Current Liability for benefit accruals during year 6,993

3. Expected distributions during year 346,135

4. Market Value of Assets 185,265
5. Current Liability funded percentage

[(4) ~ (2d)] 3.72%
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Exhibit 13

Full Funding Limitation

The full funding limitation (FFL) for the plan year ending April 30, 2021 and the tax year ending April 30, 2021 is
determined below.

Minimum Maximum

Required Deductible
Contribution Contribution

1. 100% Actuarial Accrued Liability (AAL) FFL
a. AAL as of May 1, 2020 $3,908,341 $3,908,341
b. Normal Cost to end of year 46,249 46,249
c. Value of assets as of May 1, 2020
i. Lesser of actuarial and market value 185,265 185,265
ii. Credit Balance 0 n/a
iii. Undeducted employer contributions n/a 0
iv. Plan assets
[() - (i) - (i) 185,265 185,265
d. Interestto April 30, 2021 at 5.00% on (a), (b), & (civ) 188,467 188,467
100% AAL FFL
[(@) + (b) - (civ) + (d), but not <$0] 3,957,792 3,957,792
2. Estimated Current Liability as of April 30, 2021
a. Current Liability as of May 1, 2020 4,976,045 4,976,045
b. Normal Cost to end of plan year 49,452 49,452
c. Estimated benefit disbursements to April 30, 2021 346,135 346,135
d. Expenses included in Normal Cost 0 0
e. Interest to April 30, 2021 at 2.78% on (a), (b), & (¢) 134,931 134,931
f. Estimated EOY Current Liability
[(@) + (b) - (c) - (d) + (e)] 4,814,293 4,814,293
3. Estimated assets for Current Liability FFL
a. Actuarial Value of Assets as of May 1, 2020 185,265 185,265
b. Estimated benefit disbursements to April 30, 2021 345,290 345,290
c. Estimated employee contributions to April 30, 2021 0 0
d. Expenses included in Normal Cost 0 0
e. Estimated return to at 5.00%
on (3a), (1ciii), (3b), (3c), & (3d) 736 736
f. Estimated assets as of April 30, 2021
[(3a) - (Lciii) - (3b) + (3c) - (3d) + (3€e)] (159,289) (159,289)
4. 90% Current Liability minimum funding limitation
a. 90% EOY RPA Current Liability [90% x (2f)] 4,332,864 4,332,864
b. 90% Current Liability FFL [(a) - (3f), but not < $0] 4,492,153 4,492,153
5. Full funding limitation [maximum of (1e) and (4b)] 4,492,153 4,492,153
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The Maximum Deductible Contribution under IRC Section 404 for the tax year beginning May 1, 2020 is

determined below.

1. Minimum Required Contribution for plan year beginning May 1, 2020

2. Preliminary Maximum Deductible Contribution under
IRC Section 404 for tax year

a. Normal Cost

b. Amortization payment on 10-year limitation bases
c. Interest to earlier of tax year end or plan year end
d. Total

3. Full funding limitation for tax year

4. Unfunded 140% of Current Liability as of April 30, 2021
a. Current Liability (for IRC Section 404 purposes) projected to end of year

b. Actuarial Value of Assets (for IRC Section 404 purposes)
projected to end of year

c. Unfunded 140% of Current Liability
[140% x (@) - (b), but not less than $0]

5. Maximum Deductible Contribution under IRC Section 404 for tax year
[maximum of (1) and (2d), but not greater than (3), nor less than (4c)]

$2,872,883

46,249
459,196
25,272
530,717

4,492,153

4,814,293
(159,289)

6,899,299

6,899,299

There are alternative calculations of the Maximum Deductible Contribution under IRC Section 404 that may
produce a different amount than illustrated above. Additionally, deductibility of contributions to a defined
contribution plan maintained for the same employees may be affected by the 25% of pay limitation for defined
benefit and defined contribution plans combined. Employers should consult their tax advisors regarding the

deductibility of contributions.

May 1, 2020 Actuarial Valuation
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Exhibit 15

Charges and Credits for Maximum Deductible Contribution

The 10-year limitation bases for the preliminary Maximum Deductible Contribution as of April 30, 2020 are

determined below.

1. 10-year limitation bases

Amortization Remaining Outstanding

Date Established Amount Years Balance

a. May 1, 2020 $459,196 10 $3,723,076

b. Total 459,196 3,723,076

2. Net outstanding balance 3,723,076

3. Undeducted employer contributions 0
4. Balance test

[(@) - (3] 3,723,076

5. Unfunded Actuarial Accrued Liability as of April 30, 2020 3,723,076
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Exhibit 16

Present Value of Accumulated Plan Benefits

Accumulated Plan Benefits are benefits earned to date, based on pay history and service rendered to date,
expected to be paid in the future to retired, terminated vested, and active participants, and beneficiaries of active
or former participants. The Present Value of Accumulated Plan Benefits (determined on a plan continuation basis
in accordance with FASB ASC Topic 960) as of May 1, 2019 and May 1, 2020 is shown below.

5/1/2019 5/1/2020 ‘

1. Present Value of vested Accumulated Plan Benefits

a. Active participants $0 $0
b. Retired participants 2,239,701 2,556,451
c. Terminated vested participants 459,694 624,813
d. Beneficiaries 334,650 336,561
e. Disabled participants 419,335 340,949
f. Total 3,453,380 3,858,774

2. Present Value of non-vested
Accumulated Plan Benefits 25,517 49,567

3. Present Value of all Accumulated Plan Benefits
[(1f) + (2)] 3,478,897 3,908,341

4. Market Value of Assets 523,604 185,265

5. Funded percentage on Market Value of Assets
a. Vested benefits

[(4) = (1)] 15.16% 4.80%

b. All benefits
[(4) = Q)] 15.05% 4.74%
6. Actuarial Value of Assets $523,604 $185,265

7. Funded percentage on Actuarial Value of Assets
b. Vested benefits

[(6) + (1] 15.16% 4.80%
c. All benefits
[(6) + (3)] 15.05% 4.74%
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Exhibit 17

Change in Present Value of Accumulated Plan Benefits

The change in the Present Value of Accumulated Plan Benefits (determined on a plan continuation basis in
accordance with FASB ASC Topic 960) from May 1, 2019 to May 1, 2020 is shown below.

1. Present Value of all Accumulated Plan Benefits as of May 1, 2019 $3,478,897

2. Changes
a. Reduction in discount period 231,620
b. Benefits accumulated plus actuarial (gain) / loss (48,107)
c. Benefit payments (345,937)
d. Plan amendments 0
e. Change in assumptions 591,868
f. Total 429,444

3. Present Value of all Accumulated Plan Benefits as of May 1, 2020
[(2) + (2] 3,908,341
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Exhibit 18

Unfunded Vested Benefit Liability for Withdrawal Liability Calculations

Withdrawal liability payments are based on unfunded vested benefit liability. Vested benefit liability is the present
value of benefits earned to date, excluding benefits for non-vested participants and certain benefits such as death
and disability benefits which are not considered vested. These liabilities have been determined as of

April 30, 2019 and April 30, 2020. However, if there is a termination by mass withdrawal during the year, a
separate calculation has to be performed.

4/30/2019 4/30/2020 ‘
1. Present Value of Vested Benefits
a. Active participants $0 $0
b. Retired participants 3,210,984 3,197,663
c. Terminated vested participants 586,003 879,651
d. Beneficiaries 416,328 387,194
e. Disabled participants 820,490 420,788
f. Total vested benefits 5,033,805 4,885,296
2. Market Value of Assets 523,604 185,265
3. Funded ratio
[(2) + (1] 10.40% 3.79%
4. Unfunded vested benefit liability
[(1f) - (2), but not less than $0] $4,510,201 $4,700,031
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Exhibit 19

Summary of Participant Data

A summary of participant data for the plan years beginning May 1, 2019 and May 1, 2020 is shown below.

5/1/2019 5/1/2020

1. Active participants
a. Count 7 7
b. Average age 44.6 45.6
c. Average service 3.8 4.1
d. Average prior year hours 901 450
2. Retired participants
a. Count 19 19
b. Average age 71.0 72.0
c. Total monthly benefits $20,196 $20,196
d. Average monthly benefit 1,063 1,063
3. Terminated vested participants
a. Count 8 8
b. Average age 55.9 56.9
c. Total monthly benefits $4,894 $4,894
d. Average monthly benefit 612 612
4. Beneficiaries
a. Count 8 8
b. Average age 80.2 81.2
c. Total monthly benefits $5,549 $5,549
d. Average monthly benefit 694 694
5. Disabled participants
a. Count 4 3
b. Average age 71.2 72.8
c. Total monthly benefits $3,911 $2,877
d. Average monthly benefit 978 959
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Exhibit 20

Change in Participant Counts
The change in participant counts from May 1, 2019 to May 1, 2020 is shown below.

Terminated
Active Vested Retired Beneficiary Disabled

As of 5/1/2019 7 8 19 8 4 46
Retired 0 0 0 0 0 0
Received lump sum

distribution 0 0 0 0 0 0
Terminated non-vested 0 0 0 0 0 0
Terminated vested 0 0 0 0 0 0
Disabled 0 0 0 0 0 0
Died with beneficiary 0 0 0 0 0 0
Died without beneficiary 0 0 0 0 Q) Q)
Rehired 0 0 0 0 0 0
New during plan year 0 0 0 0 0 0
Net data adjustments 0 0 0 0 0 0
As of 5/1/2020 7 8 19 8 3 45
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Exhibit 21

Active Participants by Age and Service

The number of active participants summarized by attained age and years of credited service as of May 1, 2020 is
shown below.

Years of Credited Service

10-14 15-19 20-24 25-29 30-34 35-39

0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 - 1 1 - - - - - - - 2
40-44 - - 2 - - - - - - - 1
45-49 - 1 - - - - - - - - 2
50-54 - 1 - - - - - R _ R 1
55-59 - 1 - - - - - - - - 1
60-64 - - - - - - - - - - -
65-69 - - - - - - - - - - -

70+ - - - - - - - - - - -
Total - 4 3 - - - - - - - 7
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Exhibit 22

Average Hours of Active Participants
by Age and Service

The average compensation of active participants, summarized by attained age and years of credited service as of
May 1, 2020, is shown below.

Years of Credited Service

10-14 15-19 20-24 25-29 30-34 Average
0-24 - - - - - - - - - - -
25-29 - - - - - - - - - - -
30-34 - - - - - - - - - - -
35-39 - 585 725 - - - - - - - 655
40-44 - - 370 - - - - - - - 370
45-49 - - - - - - - - - - -
50-54 - 980 - - - - - - - - 980
55-59 - 122 - - - - - - - - 122
60-64 - - - - - - - - - - -
65-69 - - - - - - - - - - -
70+ - - - - - - - - - - -
Average - 422 488 - - - - - - - 450
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Exhibit 23

Inactive Participants

The number and the average annual benefit of terminated vested participants and retirees, beneficiaries, and
disabled participants, summarized by attained age, as of May 1, 2020, are shown below.

Terminated Vested Participants

Count Average Annual Benefit

0-29 0 $0
30-34 0 0
35-39 0 0
40-44 0 0
45-49 1 9,096
50-54 3 6,500
55-59 2 11,772
60-64 1 4,483
65+ 1 2,100
Total 8 7,341

Retirees, Beneficiaries, and Disabled Participants

Count Average Annual Benefit

0-54 0 $0
55-59 0 0
60-64 4 14,112
65-69 7 12,811
70-74 4 14,731
75-79 6 5,638
80-84 6 11,968
85-89 2 13,043
90+ 1 6,697
Total 30 11,449
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Appendix A — Summary of Actuarial Methods

The ultimate cost of a pension plan is the total amount needed to provide benefits for plan members and beneficiaries
and to pay the expenses of administering the plan. Pension costs are met by contributions and by any investment
return on plan assets.

Ultimate Cost = Benefits Paid + ExpensesIncurred - Investment Return

The true cost of a pension plan will ultimately be determined by the excess of benefits actually paid and the
expenses incurred in its administration over investment income earned on monies set aside for its funding. Thus,
the ultimate cost of a plan cannot be known until the last payment has been made to its last participant. The
actuarial cost method is the technique adopted by the actuary for establishing the amount and incidence of annual
actuarial costs. The actuarial cost method determines the portion of the ultimate cost of a pension plan, which
should be allocated to each plan year (known as the normal cost). The cost method is thus a budgeting tool,
which helps to ensure that the pension plan will be adequately and systematically funded.

The annual costs for a pension plan can be determined using any one of several actuarial cost methods. The
methods differ in how much of the ultimate cost of the plan is assigned to each prior year, the current year and to
each future year. Although the ultimate cost for a pension plan will be determined not by the cost method but by
the benefits and expenses which become payable and the earnings which are obtained on the investments of the
plan, the pattern of annual contributions from year to year and the rate of funding for the benefits will vary with the
choice of actuarial cost method. In addition, the choice of actuarial assumptions for a given actuarial cost method
will affect the current level of contributions and pattern of future contributions.

The actuarial cost method used in the valuation is the Unit Credit Cost Method. Under this method, the normal
cost is the actuarial present value of benefits scheduled to accrue during the valuation year. The actuarial accrued
liability is the actuarial present value of the accrued benefits as of the beginning of the Plan Year.

Under this method, gains and losses are amortized over a 15-year period for minimum funding purposes.

Asset Valuation Method: Market Value.
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Appendix B — Summary of Actuarial Assumptions

Economic Assumptions

Investment Return Assumption: This assumption represents the assumed rate of return for the Fund’s entire
portfolio of assets, net of investment expenses. This assumption represents an estimate of future experience and
is based on observations of estimates inherent in market data. The Current Liability assumption is dictated by IRS
Regulations.

Rationale: In developing the Funding Interest Rate assumption, we used the Fund’'s historical investment
performance along with surveys of expected return and standard deviation for each asset class.

| osiowa 05101/2020

a. Funding 7.00% 5.00% ‘

b. Current Liability and

9 0
Withdrawal Liability 3.09% 2.78%

Expense Provision

Assumption: Average of administrative expenses for the three years preceding the current fiscal year.
Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Demographic Assumptions

We believe the demographic assumptions shown below are reasonable for the contingencies they are measuring
and are not anticipated to produce significant cumulative actuarial gains or losses over the measurement period.

Pre-Retirement None assumed None assumed
Post-Retirement PRI2012 Blue Collar Annuitant
with Generational Projection scale PRI2012 with Generational
MP2019 Projection scale MP2019

Current Liability and

Withdrawal Liability 2020 PPA Annuitant 2020 PPA Annuitant

Rationale: The plan is not large enough to develop a credible mortality table based exclusively on plan experience.
We have relied on the above mentioned published mortality table in which credible mortality experience was
analyzed.

Withdrawal
Assumption: None assumed.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.
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Retirement:
Plan before May 1, 2009 Plan on or after May 1, 2009
Age 61 Age 65
From Terminated Vested Status All terminated vested participants are assumed to retire at age 60.

Rationale: This assumption was developed based on the plan’s historical experience. In addition, we have
considered sponsor input, eligibility criteria for the benefits, our experience with similar populations and industries,
eligibility criteria for social insurance programs, and economic conditions that might have influenced prior
experience or may impact future experience.

Beneficiary Assumption

Assumption: 80% of participants are assumed to have a beneficiary. Male participants are assumed to have a
female beneficiary who is 3 years younger and female participants are assumed to have a male beneficiary who
is 3 years older.

Rationale: This assumption was developed based on the Plan’s historical experience and observations of similar
populations and industries.

Benefit Accrual Rates

Assumption: Benefits are projected for each active participant based on the average hours over the last year for
each participant.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Transfer to Inactive Status

Assumption: Participants are assumed to have terminated after completing two consecutive years with less than
301 hours.

Rationale: This assumption is based upon our observation of the Plan’s historical experience and anticipated
future experience.

Changes in Actuarial Methods and Assumptions

The methods and assumptions used in this valuation are the same as those used in the prior valuation except as
follows:

i. For funding liability purposes, the interest rate was changed from 7.00% to 5.00%.

ii. For current liability purposes, the interest rate was changed from 3.09% to 2.78% in accordance with IRS
guidance. (The statutory mortality tables also have been updated).
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Appendix C — Summary of Principal Plan Provisions

This summary of plan provisions is intended to only describe the essential features of the Plan. All eligibility
requirements and benefit amounts shall be determined in strict accordance with the plan document itself.

Basic Information

Plan Name: Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Effective Date of Plan: May 1, 1966.

EIN/PN: 14-6085295/001.

Effective Date of Last Amendment: May 1, 2009.

Plan Year: May 1 — April 30.

Employees: Any person employed by an Employer in a bargaining unit for which the Employer is obligated by his
Collective Bargaining Agreement with the Union to contribute to the Pension Fund; or

Any person employed by the Union or the Local Union No. 466 Painters, Decorators, and Paperhangers Pension
Plan for whom contributions are made to this Pension Fund on the same basis as those being made on behalf of
other Employees in a bargaining unit covered by the Pension Fund.

Eligibility: Members of the Local Union No. 466 for whom contributions are made in accordance with the Trade
Agreement. Eligible members will become participants in the Plan on the first day of the month that coincides with
or next following the attainment of age 21 and the completion of one Year of Eligibility Service.

Eligibility Service: Years of Service for purposes of eligibility to participate in the Plan are referred to as Years of
Eligibility Service and are determined based on Hours of Covered Service.

A Year of Eligibility Service is credited for each Computation Period during which an Employee is credited with at
least 1,000 Hours of Service. The initial Computation Period is the 12 consecutive month period beginning with
the Employee’s Employment Commencement Date. Thereafter, the Computation Period is the Calendar Year
beginning with the Calendar Year in which the initial Computation Period begins.

All of an Employee’s Years of Eligibility Service are taken into account in determining his eligibility to participate.
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Benefit Service: Years of Service for purposes of computing a Participant's Normal Retirement Benefit are
referred to as Years of Benefit Service and are determined based on Hours of Covered Employment.

For calendar years on and after May 1, 1995 and before May 1, 2005, Benefit Service is credited
according to the following table:

Hours reported Units Earned

During the Year

2,000 or more 2.000
1,825 to 1,999 1.880
1,750 to 1,824 1.720
1,625 t0 1,749 1.650
1,500 to 1,624 1.530
1,375 to 1,499 1.410
1,250 to 1,374 1.300
1,125 to 1,249 1.180
1,000 to 1,124 1.060
750 to 999 0.750
500 to 749 0.500
375 to 499 0.375
250 to 374 0.250
125 to 249 0.125
Oto 124 0.000

For calendar years on and after May 1, 2005, Benefit Service is credited according to the following table:

Hours reported Units Earned

During the Year

1,000 or more 1.000
750 to 999 0.750

500 to 749 0.500

375 to 499 0.375

250 to 374 0.250

125 to 249 0.125

Oto 124 0.000
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Vesting Service: Years of Service for purposes of computing a Participant’s Vested Percentage are referred to
as Years of Vesting Service and are determined based on Hours of Covered Service.

A Year of Vesting Service is credited for each Year during which an Employee is credited with at least 1,000
Hours of Service. Only full Years of Service are credited.

All of a Participant’s Years of Vesting Service are taken into account in determining the Vested Percentage except
service credited prior to May 1, 1966.

Employee Contribution: None. Plan is funded entirely by employer contributions.
Benefit Formulas and Eligibilities

Normal Retirement

Normal Retirement Date:

For an Employee who becomes a Participant in the Plan before May 1, 2009: First of the month coincident with or
next following the later of age 60 or 5 years of participation.

For an Employee who becomes a Participant in the Plan on or after May 1, 2009: First of the month coincident
with or next following the later of age 65 or 5 years of participation.

Normal Retirement Benefit: A Participant’s Normal Retirement Benefit is a monthly pension benefit commencing
on his Normal Retirement Date payable in the Normal Benefit Form in an amount equal to:

$42.00 per month, multiplied by Benefit Service as of May 1, 2005, plus

$30.00 per month, multiplied by Benefit Service after May 1, 2005.

Disability Retirement

Disability Retirement Date: 7 Years of Vesting Service and Trustee’s approval.

Disability Retirement Benefit: A Participant’s Disability Retirement Benefit is equal to the monthly retirement
benefit commencing on his Disability Retirement Date in an amount equal to the Participant's Normal Retirement
Benefit determined as of his Disability Retirement Date.

Vested Termination

Vested Termination Date: 5 Years of Vesting Service (effective May 1, 1998).

Termination Benefit: A Participant will become entitled to receive a monthly pension benefit commencing on his
Normal Retirement Date in an amount equal to the his Normal Retirement Benefit.

Preretirement Surviving Spouse Coverage

Preretirement Surviving Spouse Benefit Eligibility: 5 Years of Vesting Service.

Preretirement Surviving Spouse Benefit: The Participant’s Surviving Spouse, if any, will be entitled to receive a

monthly pension benefit equal to 50% of the monthly pension benefit which would have been payable had the
Participant retired on the day before his death and elected the 50% Joint and Survivor Pension.
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Forms of Payment
Normal Forms:

(Single Participants who retired prior to May 1, 2011) Lifetime Pension, 10 Years Certain. In the event of the
Participant’s death prior to the expiration of 10 years, the same monthly pension benefit will be continued to the
Participant’s Beneficiary for the remainder of the 10-year period.

(Single Participants who retire after May 1, 2011) Lifetime Pension.

(Married Participants) 50% Joint and Survivor. In the event of the Participant’s death, 50% of the monthly pension
benefit will be continued to the Participant’s Beneficiary for the Beneficiary’s lifetime.

Optional Forms: Life annuity, 50% joint and survivor annuity.

The normal form of benefit is converted to an optional form of benefit based on the Plan’s definition of Actuarial
Equivalence.

For purposes of Actuarial Equivalence, the Plan uses the 1984 UP Mortality Table set back 2 years and an
interest rate of 6.00% compounded annually.

Changes in Plan Provisions since Prior Valuation

The plan provisions used in this valuation are the same as those used in the prior valuation.
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Appendix D — Risk Disclosure

The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan,
and in some cases to the Plan’s participants. Historical data is included.

The results of the actuarial valuation are based on one set of reasonable assumptions. However, it is almost
certain that future experience will not exactly match the assumptions. As an example, investments may perform
better or worse than assumed in any single year and over any longer time horizon. It is therefore important to
consider the potential impacts of these likely differences when making decisions that may affect the future
financial health of the Plan, or of the Plan’s participants.

In addition, as plans mature they accumulate larger pools of assets and liabilities. This increases the potential risk
to plan funding and the finances of those who are responsible for plan funding. As an example, it is more difficult
for a plan sponsor to deal with the effects of a 10% investment loss on a plan with $1 billion in assets and
liabilities than if the same plan sponsor is responsible for a 10% investment loss on a plan with $1 million in
assets and liabilities. Since pension plans make long-term promises and rely on long-term funding, it is important
to consider how mature the Plan is today, and how mature it may become in the future.

Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for
assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension
plan contributions. Specifically, it directs the actuary to:

= Identify risks that may be significant to the Plan.

= Assess the risks identified as significant to the Plan. The assessment does not need to include numerical
calculations.

= Disclose plan maturity measures and historical information that are significant to understanding the Plan’s
risks.

ASOP 51 states that if in the actuary’s professional judgment, a more detailed assessment would be significantly
beneficial in helping the individuals responsible for the Plan to understand the risks identified by the actuary, then
the actuary should recommend that such an assessment be performed.

This appendix uses the framework of ASOP 51 to communicate important information about: significant risks to
the Plan, the Plan’s maturity, and relevant historical plan data.

PBGC Coverage Risk

Definition: This is the potential that the Pension Benefit Guaranty Corporation (PBGC) insurance program
becomes insolvent and is not able to provide financial assistance to insolvent plans. If this Plan and/or the PBGC
become insolvent, participants would receive benefits below the PBGC guarantee level.

Identification: The Plan currently has a risk of future insolvency. If the Plan becomes insolvent, benefits will be
reduced to the level guaranteed by the PBGC, and a portion of that benefit will be financed by the PBGC. There is
a potential risk to the participants in this situation that the PBGC will become insolvent.

Liquidity Risk

Definition: This is the potential that assets must be liquidated at a loss earlier than planned in order to pay for the
Plan’s benefits and operating costs. This risk is heightened for plans with negative cash flow, in which
contributions do not exceed annual benefit payments plus expenses.

Identification: This Plan has high cash flow requirements because the sum of benefit payments plus expenses is
larger than contributions. As a result, there is a significant risk that assets may need to be liquidated at a loss
before planned in order to pay benefits and expenses.
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Inflation Risk

Definition: This is the potential of a pension to lose purchasing power over time due to inflation.

Identification: The participants of pension plans without fully inflation-indexed benefits are subject to the risk that
their purchasing power will be reduced over time due to inflation.

Assessment: Participants in this Plan bear all of the inflation risk occurring after retirement since the benefits are
calculated to replace a percent of pay at retirement and include no postretirement cost-of-living adjustments.

Maturity Risk

Definition: This is the potential for total plan liabilities to become more heavily weighted toward inactive liabilities
over time.

Identification: The Plan is subject to maturity risk because as plan assets and liabilities continue to grow, the
impact of any gains or losses on the assets or liabilities also becomes larger.

Assessment: Currently assets are equal to 4.2 times last year’s contributions indicating a one-year asset loss of
10% would be equal to 0.42 times last year’s contributions.

Investment Risk

Definition: The potential that investment returns will be different than expected.

Identification: To the extent that actual investment returns differ from the assumed investment return, the Plan’s
future assets, funding contributions, and funded status may differ significantly from those presented in this
valuation.

Interest Rate Risk

Definition: The potential that interest rates will be different than expected.

Identification: The pension liabilities reported herein have been calculated by computing the present value of
expected future benefit payments using the interest rate(s) described in Appendix B. If interest rates in future
valuations differ from this valuation, future pension liabilities, funding contributions, and funded status may differ
significantly from those presented in this valuation. As a general rule, using a higher interest rate to compute the
present value of future benefit payments will result in a lower pension liability, and vice versa. One aspect that can
be used to estimate the impact of different interest rates is a plan’s duration.

Assessment: If the interest rate changes by 1%, the estimated percentage change in pension liability is a plan’s
duration in years. The approximate duration of this Plan is 10.3 years. As such, if the interest rate changes by 1%,
the estimated change in pension liability is 10.3%.

Demographic Risks

Definition: The potential that mortality or other demographic experience will be different than expected.

Identification: The pension liabilities reported herein have been calculated by assuming that participants will
follow patterns of demographic experience (e.g., mortality, withdrawal, disability, retirement, form of payment
election, etc.) as described in Appendix B. If actual demographic experience or future demographic assumptions
are different from what is assumed to occur in this valuation, future pension liabilities, funding contributions, and
funded status may differ significantly from those presented in this valuation.

May 1, 2020 Actuarial Valuation 45
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan



Actuarial Valuation Appendix D — Risk Disclosure

Covered Employment Risk

Definition: The potential that future covered employment is lower than expected due to a declining workforce in a
company or industry, or a temporary workforce reduction due to market forces.

Identification: A reduction in the Plan’s contribution base can potentially threaten its ability to recover from
another market downturn.

Assessment: The Plan’s active population has declined from 13 to 7 over the past 5 years. There are currently
5.43 inactive participants for every active, and a decline in the active population may require even higher
contributions to be paid on fewer active participants. Reduced contributions will also demand higher investment
returns to make up for the contribution shortfall.

Insolvency Risk

Definition: The potential that a plan will become insolvent.

Identification: If a plan becomes insolvent, benefits will be reduced to the PBGC guarantee level and the PBGC
will provide financial assistance to supplement any employer contributions and withdrawal liability payments and
help pay plan benefits and expenses.

Assessment: Based on the Plan’s current target asset allocation, there is a significant chance the Plan will go
insolvent in the next year, assuming hours and contribution levels remain the same and all other actuarial
assumptions are met.
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M I I I I ma n 250 Washington Avenue Extension
Albany, NY 12203
USA

Main  +1518 514 7100
Fax +1518 514 7200

milliman.com

July 28, 2020

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17" Floor

230 S. Dearborn Street

Chicago, Illinois 60604

Re:  Pension Protection Act (PPA) Actuarial Certification
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning May 1, 2020 for the Local Union No. 466 Painters,
Decorators, and Paperhangers Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience
under the plan. The projections in this report are dependent on the assumptions used.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA)
who meets the Qualification Standards of the AAA to render the actuarial opinion contained
herein, I hereby certify that, to the best of my knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices.

Markella Roma
EA#20-06472

cc: Board of Trustees
Howard Wien
Fred Moss

j:\clients\gfp\2020\multippacert\resultsworksheets\ppacert - gfp mpra - red.docx

Offices in Principal Cities Worldwide



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Actuarial Certification under PPA for Plan Year Beginning May 1, 2020

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year
5/1/2019 15.1% 43,927 (2,437,112)

The plan has an accumulated funding deficiency for the Plan year ending April 30, 2019.

The Plan was certified ‘Critical and Declining’ for the 2019 Plan Year.

The funded percentage as of May 1, 2020 is projected to be 4.7%.
The Plan fails the Test described under IRC Section 432(b)(2)(B).
The Plan is projected to become insolvent in the plan year beginning May 1, 2020

The ratio of inactive participants to active participants as of May 1, 2020 is 5.4
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Actuarial Certification under PPA for Plan Year Beginning May 1, 2020

PPA Actuarial Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the actuarial report for the Plan year ended April 30, 2020, I hereby
certify that the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan is
critical and declining for the plan year beginning May 1, 2020 as defined in the Pension
Protection Act of 2006 as amended by the Multiemployer Pension Reform Act of 2014
(“MPRA”).

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best
estimate of future experience. Additionally, the “projected industry activity” assumption, as
required under IRC Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees. These
projections utilize an assumption of 6,000 total hours worked by active members based upon
experience in some past years as well as the Trustees expectation of future service levels.
However it is important to note that if actual hours worked in the future are different than
assumed, it may have a material impact on the projections.

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan which
was adopted in 2011 reduced certain benefits and increased the Plan’s contribution rates. The
Trustees determined using reasonable actuarial assumptions and methods that they were unable
to adopt a Rehabilitation Plan that would enable the Plan to emerge from critical status by the
end of the 10-year Rehabilitation Period.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency. As required under the PPA, the Trustees have been
and will continue to review the Rehabilitation Plan annually. Based on implementation of the
Rehabilitation Plan, the “projected industry activity” assumption provided by the Board of
Trustees, assumed future contracts adopted by the bargaining parties and reflecting the Plan’s
experience through April 30" 2020, I hereby certify that the Plan is not making scheduled
progress as of April 30 2020 as required under IRC Section 432(b)(3)(A)(ii).

/
sl Conn July 28, 2020

Markella Roma Date
EA #20-06472

Milliman Inc.

250 Washington Avenue Extension

Albany, NY 12203-5401

(518) 514-7134
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Actuarial Certification Under
PPA for Plan Year Beginning May 1, 2020

1. Our forecast of future minimum funding requirements is based on:

« May 1, 2020 participant data and May 1, 2020 actuarial valuation results, as
provided in our actuarial report dated July 15, 2020.

« May 1, 2020 unaudited assets based on investment performance and summary of
receipts and disbursements for the year ended April 30, 2020 provided by the
Glens Fall National Bank and Trust Company. The results reflect an actual rate of
return on market assets of 2.62% (net of investment-related and administrative
expenses) for the plan year ended April 30, 2019 and an assumed rate of return on
market assets of 5.0% (net of investment-related and administrative expenses) for
every year after the Plan year ended April 30, 2020.

« The benefit normal cost is assumed to remain stable for each Plan year after April
30, 2020.

« Plan provisions used in May 1, 2020 actuarial valuation.

« All other actuarial assumptions and methods are the same as those used to
determine May 1, 2020 actuarial valuation results.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before May 1,
2020.
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PPA Actuarial Certification for L.ocal Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan Year Beginning May 1, 2020

Plan Identification

Name: Local Union No.466 Painters, Decorators, Paperhangers Pension
EIN: 14-6085295

Plan Number: 001

Address: IUPAT District Council No. 9

191 Broadway
Menands, NY 12204
Telephone Number: (518) 489-5791

Enrolled Actuary Identification

Name: Markella Roma
Enrollment Number: 20-06472
Address: Milliman, Inc.

250 Washington Avenue Extension
Albany, New York
Telephone Number: (518) 514-7100
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Appendix

Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Zone Status Definitions under PPA as Amended by MPRA

Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1

Test 2
Test 3

Test 4

Less than 65% funded and market value of assets plus contributions for current year plus
next following 6 plan years is less than present value of projected benefit payments and
administrative costs over that 7-year period or

Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)! or

Present value of vested benefits (actives) is less than present value of benefits (inactives),
and present value of projected contributions is less than the unit credit normal cost plus
interest on the unfunded present value of accrued benefits and projected funding
deficiency in current or next 4 plan years' or

Market assets plus projected contributions over current year plus next 4 plan years is less
than the present value of benefit payments plus administrative costs over same 5 year
period.

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

Critical and Declining (“Deep Red Zone”) Status — IRC Section 432(b)(6)

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or
e Projected insolvency in current year or any of the 19 following plan years if:

o Ratio of ratio of inactive participants to active participants exceeds 2 to 1 or
o Less than 80% funded

Endangered (“Yellow Zone”) Status — IRC Section 432(b)(1)

Not in critical status and either:

e Less than 80% funded or
e Projected funding deficiency in current plan year or next following 6 plan years?

Seriously Endangered (“Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and
e Projected funding deficiency in current plan year or next following 6 plan years?

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any
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M I I I I ma n 250 Washington Avenue Extension
Albany, NY 12203
USA

Main  +1518 514 7100
Fax +1518 514 7200

milliman.com

July 29, 2021

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
Room 1700, 17" Floor

230 S. Dearborn Street

Chicago, Illinois 60604202

Re:  Pension Protection Act (PPA) Actuarial Certification
Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

In accordance with IRC Section 432(b)(3)(A), we have prepared and attached an actuarial
certification for the plan year beginning May 1, 2021 for the Local Union No. 466 Painters,
Decorators, and Paperhangers Pension Plan.

In our opinion, the assumptions used for the actuarial certification are individually reasonable
based on the experience of the plan and on reasonable expectations of anticipated experience
under the plan. The projections in this report are dependent on the assumptions used and were
developed using models intedended for projections that use standard actuarial techniques.
Differences between our projections and actual amounts depend on the extent to which future
experience conforms to the assumptions made for this analysis. It is certain that actual
experience will not conform exactly to the assumptions used in these projections. Actual results
will differ from projected amounts to the extent that actual experience is better or worse than
expected.

On the basis of the foregoing and as a member of the American Academy of Actuaries (AAA)
who meets the Qualification Standards of the AAA to render the actuarial opinion contained
herein, I hereby certify that, to the best of my knowledge and belief, this letter is complete and
accurate and has been prepared in accordance with generally recognized and accepted actuarial
principles and practices.

Markella Roma
EA#20-06472

cc: Board of Trustees
Howard Wien
Fred Moss
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Actuarial Certification under PPA for Plan Year Beginning May 1, 2021

Funding Status Projection Results

Plan Year Funded Credit Balance
Beginning Percentage Contributions at End of Year
5/1/2020 4.7% 45,028 (2,826,728)

The plan has an accumulated funding deficiency for the Plan year ending April 30, 2020.
The Plan was certified ‘Critical and Declining’ for the 2020 Plan Year.

The funded percentage as of May 1, 2021 is projected to be 2.1%.

The Plan fails the Test described under IRC Section 432(b)(2)(B).

The Plan is insolvent as of May 1, 2021

The ratio of inactive participants to active participants as of May 1, 2020 is 5.4
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Actuarial Certification under PPA for Plan Year Beginning May 1, 2021

PPA Actuarial Certification

Based on the actuarial assumptions and methods, financial and participant data, and Plan
provisions, as described in the actuarial report for the Plan year ended April 30, 2021, I hereby
certify that the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan is
critical and declining for the plan year beginning May 1, 2021 as defined in the Pension
Protection Act of 2006 as amended by the Multiemployer Pension Reform Act of 2014
(“MPRA”).

Further, I hereby certify that to the best of my knowledge and belief, the actuarial assumptions
employed in preparing this certification are individually reasonable and represent my best
estimate of future experience. Additionally, the “projected industry activity” assumption, as
required under IRC Section 432(b)(3)(B)(iii), has been provided by the Board of Trustees. These
projections utilize an assumption of 6,000 total hours worked by active members based upon
experience in some past years as well as the Trustees expectation of future service levels.
However it is important to note that if actual hours worked in the future are different than
assumed, it may have a material impact on the projections.

Scheduled Progress

The Pension Protection Act (PPA) requires the actuary to certify whether the plan is making
scheduled progress in meeting the requirements of its Rehabilitation Plan. The Rehabilitation
Plan for the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan which
was adopted in 2011 reduced certain benefits and increased the Plan’s contribution rates. The
Trustees determined using reasonable actuarial assumptions and methods that they were unable
to adopt a Rehabilitation Plan that would enable the Plan to emerge from critical status by the
end of the 10-year Rehabilitation Period.

As a result, the Trustees adopted a Rehabilitation Plan that, in their judgment, consisted of all
reasonable measures to forestall insolvency. As required under the PPA, the Trustees have been
and will continue to review the Rehabilitation Plan annually. Based on implementation of the
Rehabilitation Plan, the “projected industry activity” assumption provided by the Board of
Trustees, assumed future contracts adopted by the bargaining parties and reflecting the Plan’s
experience through April 30" 2021, I hereby certify that the Plan is not making scheduled
progress as of April 30" 2021 as required under IRC Section 432(b)(3)(A)(ii).

/]
Mot b Come July 29, 2021

Markella Roma Date
EA #20-06472

Milliman Inc.

250 Washington Avenue Extension

Albany, NY 12203-5401

(518)514-7134
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Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Actuarial Certification Under
PPA for Plan Year Beginning May 1, 2021

1. Our forecast of future minimum funding requirements is based on:

« May 1, 2020 participant data and May 1, 2020 actuarial valuation results, as
provided in our actuarial report dated July 15, 2020.

« May 1, 2021 unaudited assets for the year ended April 30, 2021 provided by the
Glens Fall National Bank and Trust Company.

« Plan provisions used in May 1, 2020 actuarial valuation.

« The benefit normal cost is assumed to remain stable for each Plan year after April
30, 2020.

o All other actuarial assumptions and methods are the same as those used to
determine May 1, 2020 actuarial valuation results.

2. This actuarial certification is based on 1) the proposed Multiemployer Plan Funding
Guidance provided by the IRS on March 18, 2008, 2) the December 2007 Practice Note
issued by the Multiemployer Plans Subcommittee of the Pension Committee of the American
Academy of Actuaries, and 3) action taken by the Board of Trustees on or before May 1,
2021.
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PPA Actuarial Certification for Local Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan Year Beginning May 1, 2021

Plan Identification

Name: Local Union No.466 Painters, Decorators, Paperhangers Pension
EIN: 14-6085295

Plan Number: 001

Address: IUPAT District Council No. 9

191 Broadway
Menands, NY 12204
Telephone Number: (518) 489-5791

Enrolled Actuary Identification

Name: Markella Roma
Enrollment Number: 20-06472
Address: Milliman, Inc.

250 Washington Avenue Extension
Albany, New York
Telephone Number: (518) 514-7100
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Appendix

Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Zone Status Definitions under PPA as Amended by MPRA

Critical (“Red Zone”) Status - IRC Section 432(b)(2) and 432(b)(4)

Any one of four tests under IRC Section 432(b)(2):

Test 1

Test 2
Test 3

Test 4

Less than 65% funded and market value of assets plus contributions for current year plus
next following 6 plan years is less than present value of projected benefit payments and
administrative costs over that 7-year period or

Projected funding deficiency in current year or next following 3 plan years (4 plan years
if 65% funded or less)! or

Present value of vested benefits (actives) is less than present value of benefits (inactives),
and present value of projected contributions is less than the unit credit normal cost plus
interest on the unfunded present value of accrued benefits and projected funding
deficiency in current or next 4 plan years' or

Market assets plus projected contributions over current year plus next 4 plan years is less
than the present value of benefit payments plus administrative costs over same 5 year
period.

Within 30 days after the date of this certification, a plan that is not in critical status but is projected
to be in critical status in any of the succeeding 5 plan years may elect under IRC Section 432(b)(4) to
be in critical status effective for the current plan year.

Critical and Declining (“Deep Red Zone”) Status — IRC Section 432(b)(6)

In critical status and either:

e Projected insolvency in current year or any of the 14 following plan years or
e Projected insolvency in current year or any of the 19 following plan years if:

o Ratio of ratio of inactive participants to active participants exceeds 2 to 1 or
o Less than 80% funded

Endangered (“Yellow Zone”) Status — IRC Section 432(b)(1)

Not in critical status and either:

e Less than 80% funded or
e Projected funding deficiency in current plan year or next following 6 plan years?

Seriously Endangered (“Orange Zone”) Status - IRC Section 432(b)(1)

Not in critical status and both:

e Less than 80% funded and
e Projected funding deficiency in current plan year or next following 6 plan years?

! Not taking into account an extension of amortization periods under IRC Section 431(d), if any
2 Taking into account an extension of amortization periods under IRC Section 431(d), if any
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AMENDMENT NO. 1
TO THE
LOCAL UNION NO. 466 PAINTERS, DECORATORS,
AND PAPERHANGERS PENSION PLAN
Amended and Restated as of May 1, 2014

WHEREAS, as of May 1, 1966, the Pension Plan of Local Union No. 466 Painters, Decorators
and Paperhangers, hereinafter referred to as the "Plan”, was established by the Trustees of the
Plan in accordance with a certain trade agreement, dated May 1, 1966, by and between the
Brotherhood of Painters, Decorators and Paperhangers of America, Local Union No. 466, and
Glens Falls Painting Contractors, and

WHEREAS, Under Article XIII of the Plan, as restated effective May 1, 2014, the Trustees
reserve the right to amend the Plan; and

WHEREAS, the Plan became “insolvent,” as defined under Internal Revenue Code
Section 418E, after December 16, 2014, and has remained so insolvent and has not been
terminated as of March 11, 2021; and -

WHEREAS, pursuant to the above-referenced insolvency, plan benefits were suspended and
reduced effective November 1, 2020; and

WHEREAS, the Trustees wish to file an application to request funds under the American Recue
Plan Act’s Special Financial Assistance (“SFA”) Program for financially troubled
multiemployer defined benefit pension plans; and

WHEREAS, as a perquisite to submitting such application, the Interim Final Rule issued by the
Pension Benefit Guaranty Corporation (“PBGC”™), as set forth under the new Section 4262 of
the PBGC’s regulation, requires execution of an amendment to the Plan- providing that
beginning with the SFA measurement date selected by the Plan in the Plan’s application for
special financial assistance, the plan shall be administered in accordance with the restrictions
and conditions specified in section 4262 of ERISA and 29 CFR part 4262.

NOW, THEREFORE, the Trustees hereby amend the Plan to add the following Section 14.11
to Article XIV:



14.11 Special Financial Assistance {“SFA™) Reguirement.

Notwithstanding any provisions of the Plan to the contrary, beginning with September 30,
2021, the SFA measurement date selected by the Plan in the Plan’s SFA application for SFA,
the Plan shall be administered in accordance with the restrictions and conditions specified in
section 4262 of ERISA and 29 CFR part 4262. Notwithstanding the foregoing, the applicability
of provision amendment shali solely be contingent upon approval by PBGC of the Plan’s SFA
application.”

IN ALL OTHER RESPECTS, the said agreement and declaration of trust shall remain in full
force and effect. , ‘

IN WITNESS WHEREOF, the undersigned to hereby cause this amendment to be executed by
virtue of ?_ﬁir offices as dyly authorized, or, in the case of Trustees, in their individual capacity,

this ' dayof _De s corfoerd 2021,

FOR: "EMPLOYER TRUSTEES"

‘EMPLOYER TRUSTEE




PROPOSED AMENDMENT NO. 2
TO THE
LOCAL UNION NO. 466 PAINTERS, DECORATORS,
AND PAPERHANGERS PENSION PLAN
Amended and Restated as of May 1, 2014

WHEREAS, as of May 1, 1966, the Pension Plan of Local Union No. 466 Painters, Decorators
and Paperhangers, hereinafter referred to as the "Plan™, was established by the Trustees of the
Plan in accordance with a certain trade agreement, dated May 1, 1966, by and between the
Brotherhood of Painters, Decorators and Paperhangers of America, Local Union No. 466, and
Glens Falls Painting Contractors, and

WHEREAS, Under Article XIII of the Plan, as restated effective May 1, 2014, the Trustees
reserve the right to amend the Plan; and

WHEREAS, the Plan became “insolvent,” as defined under Internal Revenue Code
Section 418E, after December 16, 2014, and has remained so insolvent and has not been
terminated as of March 11, 2021; and

WHEREAS, pursuant to the above-referenced insolvency, plan benefits were suspended and
reduced effective November 1, 2020; and

WHEREAS, the Trustees wish to file an application to request funds under the American Recue
Plan Act’s Special Financial Assistance (“SFA”) Program for financially troubled
multiemployer defined benefit pension plans; and

WHEREAS, along with such application, the Interim Final Rule issued by the Pension Benefit
Guaranty Corporation (“PBGC”), as set forth under the new Section 4262 of the PBGC’s
regulation, requires submission of a copy of a proposed plan amendment to reinstate any
benefits previously suspended.

NOW, THEREFORE, the Trustees hereby amend the Plan to add the following Section 14.12
to Article XIV:



14.12 Reinstatement of Benefits Suspended and/or Reduced in Connection with the Plan’s Insolvency.

Notwithstanding any provisions of the Plan to the contrary, effective , 2021,

@ any Participant benefits that were suspended or reduced in connection with the Plan’s
insolvency shall hereby be reinstated to the level in effect prior to such suspension or
reduction; and

(b) any Participant who had their benefit suspended or reduced in connection with the
Plan’s insolvency shall receive a one-time payment equal to the sum of the monthly
benefits that were suspended from the date of the suspension until the effective date of
the reinstatement.

IN ALL OTHER RESPECTS, the said agreement and declaration of trust shall remain in full
force and effect.

IN WITNESS WHEREOF, the undersigned to hereby cause this amendment to be executed by
virtue of their offices as duly authorized, or, in the case of Trustees, in their individual capacity,

this day of , 2021.
FOR: "EMPLOYER TRUSTEES" FOR: "UNION TRUSTEES"
EMPLOYER TRUSTEE UNION TRUSTEE

EMPLOYER TRUSTEE UNION TRUSTEE



AMENDMENT
to the
AGREEMENT AND DECLARATION OF TRUST
between
GLENS FALLS PAINTING CONTRACTORS
" and

BROTHERHOOD OF PAINTERS, DECORATORS AND PAPERHANGERS OF AMERICA,
LOCAL UNION NO. 466

Whereas, the parties to the Agreement and Declaration of Trust between the Glens Falls Painting
Contractors and the Brotherhood of Painters, Decorators and Paperhangers of America, Local
Union No. 466 (“Local 466™) have experienced corporate changes over the many years since its
adoption; and '

Whereas, the Pension Plan created on March 6, 1968 by said Agreement and Declaration of
Trust remains in existence with legal obligations to provide benefits to participants; and

Whereas, Local 466, the initial sponsor of the Pension Plan, became a fully affiliated local union
of District Council No. 9 of the International Union of Painters and Allied Trades (formerly
known as the Brotherhood of Painters, Decorators and Paperhangers of America); and

Wiereas, the Constitution of the International Union of Painters and Allied Trades requires
Business Managers of District Councils to be automatic trustees on all affiliated trust funds; and

Whereas, the Pension Plan is an affiliated trust fund of District Council No. 9;

Now, therefore, the Trustees of said Pension Plan adopt the following amendments, effective as
dated below, to the Agreement and Declaration of Trust:

1. Article 11, Section 1 shall contain an additional sentence stating, “the Business Manager
of District Council No. 9 of the International Union of Painters and Allied Trades shall continue
to serve as an automatic trustee of this pension fund for so long as the Constitution of
International Union of Painters and Allied Trades or the by-laws of District Council No. 9 so
require.” In all other respects such Section shall remain the same and heretofore.

2. Article VII, Section 5 shall be deleted and replaced as follows: VOTE OF TRUSTEES:
In all matters the union trustees and the employer trustees, regardless of number, shall have one
vote each.

Agreed, this Ig day of Oclobe’.  2mli

Of Qe bleks”

Jeffrek/Stax‘k& Urlion Trustee Todd Helfrich, Employer Trustee




Application for Special Financial Assistance
List of all cash and investment accounts maintained for the plan

Plan Name: Local Union No. 466 Painters, Decorators and Paperhangers Pension Plan
EIN: 14-6085295
PN: 001

Account Title Type
Glens Falls Painters Local #466 Pension Plan & Trust Checking



Local Union No. 466
Painters, Decorators and
Paperhangers Pension Plan

Amended and Restated as of May 1, 2014
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1.01

i.02

ARTICLEI
Purpose

Purpose The purpose of this Plan is to continue to provide refirement benefits for Employees and
incidental benefits for their Beneficiaries, Joint Annuilants and Surviving Spouses, who meet the

requirements hereinafter set forth.

Intent to Qualify. The Plan is intended to qualify under Section 401 of the Internal Revenue Code
of 1986 as from time to time amended and under any corresponding section of the Internal Revenue

Code as hereafier enacted.
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ARTICLE 11

Definitions other than Service Definitions

Whenever used in this Plan, the following terms shall have the following meanings, unless a different meaning

is clearly required by the coniext:

2.01 " Accrued Benefit" of a Participant on any date means the amount of formula retirement beuefit to
which the Participant would be entitled, if he were eligible to and did retire hereunder on such date,
commencing at age 65 (age 60 for an Employee who became a Participant in the Plan prior to May 1,

2009) and payable for life based on his Years of Service.

2.02 " Actuarial Equivalent”" means equality in value of the aggregate amounts expected to be received
under different forms of payment based on:

(a) Mortality -

) For lump sum benefits payable to employees who are reported in covered
employment for at least one hour after May 1, 2000, the Applicable Mortality Table

shall be used; and

(i) For all other purposes, the 1984 UP Mortality Table set back 2 years; and

) Interest -

(1) For lump sum benefits payable to employees who are not reported in covered
employment for at least one hour after May 1, 2000,

(A) For lump sum benefits commencing on or after May Ist but prior to a July
31st of a Plan Year the set of interest rates utilized by the Pension Benefit
Guaranty Corporation for valuing a lump sum distribution upon Plan
termination on the first day of the preceding Plan Year shall be used to
determine the amount of a lamp sum cash-out of benefits;

(B) For lump sum benefils commencing on or after an August 1st but prior to
an April 30th of a Plan Year, the sct of interest rates utilized by the Pension
Benefit Guaranty Corporation for valuing a lump sum distribution upon. Plan
termination on the first day of the Plan Year shall be used to determine the
amount of a lump sum cash-out of benefits; and

@in For lump sum benefits payable to employees who are reported in covered
employment for at least one hour after May 1, 2000, the Applicable Interest Rate shall

be used.

Notwithstanding this provision (b)(ii), the lump sum benefit shall not be less than
required by Code Section 411(d)(6) and the regulations thereunder and shall not be
less than provided by Treasury Regulation 1.417(e)-1T(d)(10).

N
'
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2.05

2.07

2.08

Six percent (6%) per annum, compounded annually, shall be used to determine the
amount of any other optional form of benefit, and for all other determinations of

Actuarial Equivalence.

"Actuary" means a person who is enrolled by the Joint Board for the Enrollment of Actuaries

established under ERISA.

"Annuily Siarting Date" means:

(@)

(b)

The first day of the first period for which an amount is payable as an annuity as
described in Section 417(£)(2)(A)(i) of the Code;

In the case of a benefit not payable in the form of an annuity, the first, day on which all
events have occurred (including the Participant's election, the Participants severance from
employment if the participant is below Normal Retirement Age, and, if applicable, the
Participant's survival to the date as of which payment is made) which entitle the Participant to
such benefit as described in Section 41 7(f)(2)(A)(ii) of the Code.

"Applicable Interest Rate" means,

(@
(b)

before January 1, 2008, the interest rate on 30-year Treasury Securities; and

effective January 1, 2008, the adjusted first, second and third segment rates applied
under Code Section 430((h)(2)(C) as if:

)] Code Section 430(h)(2)(D) were applied by substituting the average yields for
the month described in Paragraph (2) for the average yields for the 24-month period

described in such section;

(i) Code Section 430()(2)G)()(I) were applied by substituting “Section
417(e)(3)(A)()ID)" for "Section 412(b)(S)B)(iNID"; and

(i) The applicable percentage under Code Section 430(h)(2)(G) is treated as being
20% in 2008, 40% in 2009, 60% in 2010, and 80% in 2011.

The rates described above shall be the rate or rates for the month of January immediately
preceding the first day of the Plan Year of the date selected for payment of the benefit.

"Applicable Mortality Table” means the mortality table prescribed by the Commissioner of the

Internal Revenue under Code Section 417(e)(3) in revenue rulings, notices or other published

guidance.

"Area Emplover” means any business enterprise which is required to make contributions to the
ZArea bmployer y q

Brotherhood of Painters, Decorators, and Paperhangers of America, Local Union No. 466.

"Beneficiary" means any person or persons, other than a Joint Annuitant, designated by a

Participant or by the terms of the Plan to receive a benefit hereunder on or after the death of a

2-2




2.09

2.10

2.11

2.12

2.13

2.14

2.15

2.16

2.17

2.18

2.19

220

Participant.

"Corporate Trustee” means the Glens Falls National Banlk & Trust Company, or their successor.

"Employee" means:

(@) Any person employed by an Employer in a bargaining unit for which the Employer is
obligated by his Collective Bargaining Agreement with the Union to contribute to the Pension

Fund; or

(b) Any person employed by the Union or the Local Union No. 466 Painters, Decorators, and
Paperhangers Pension Plan for whom contributions are made to this Pension Fund on the same
basis as those being made on behalf of other Employees in a bargaining unit covered by the

Pension Fund.

"Emplover” means an Area Employer or a Participating Employer or the Union, individually or
collectively.

"ERISA" means the Employee Retirement Income Security Act of 1974, as the same may be
amended from time to time, and as interpreted by the regulations, rulings and cases promulgated or

decided thereunder.

"Internal Revenue Code" means the Internal Revenue Code of 1986, as the same may be amended
from time fo time, and as interpreted by the regulations, rulings and cases promulgated or decided
thereunder; and shall also include any Intemal Revenue Code or statute of similar import hereafter
enacted in substitution for said Internal Revenue Code of 1986.

"Toint Annuitant" means a person designated by a Participant to receive an annuity upon the death
of the Participant who has elected the joint and survivor form of retirement benefit.

"Participant” means any person who has become eligible to participate in the Plan in accordance
with Article IV, and who has not ceased to have rights to a retirement benefit hereunder.

"Participating Employer” means any Employer doing business in the area of the Union's
jurisdiction, some or all of whose Employees are represented by the Union, who has agreed to make

contributions to the Plan pursuant to a collective bargaining agreement with the Union and who has
agreed in the form prescribed by the Trustees to be bound by the terms of the Plan and the Trust.

Agreement.

"Trust Agrecment” means the Agreement and Declaration of Trust dated March 6, 1968, providing
for the Plan, as originally adopted and as amended from time to time.

"Plan" means the Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan, as set
forth herein and as it may be amended from time to time. :

"Plan Year" means the 12-month period beginning on each May st and ending on the succeeding
April 30th.

"Prior Plan" means Pension Plan, effective May 1, 1966, as amended to April 30, 1984,
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2.26

2.27

"Retirement Benefit" means a pension or any other payment or payments payable under the terms of
the Plan to a Participant, Surviving Spouse, Joint Annuitant or Beneficiary.

"Trugtees" means any and all of the individuals appointed a Trustee to hold the funds in trust under

the Trust Agreement.

"Trust Fund" means the Fund established pursuant to the Trust Agreement for the purpose of
funding the Plan and into which contributions are to be made and from which benefits and expenses

are to be paid in accordance with the provisions of the Plan.

“Unjon" means the Brotherhood of Painters, Decorators, and Paperhangers of America, Local
Union No. 466.

"Oualified Domestic Relations Order” means a domestic relations order, as defined in the following

paragraph, that:

(@) Creates or recognizes the existence of an altemate payee's right to, or assigns to an altemate
payee the right to, receive all or a portion of the benefits payable with respect to 2 Participant

under this Plan, and
(b) - Clearly specifies:

® The name and last known mailing address of the Participant and name and mailing
address of each alternate payee,

(ii) The amount or percentage of the Participant’s benefit to be paid to the alternate
payee, or the manner in which the amownt or percentage is to be determined,

(iii} The number of payments or the period over which payments are to be made, and
(iv) Each plan to which the Qualified Domestic Relations order relates.

A Domeslic Relations Order is a judgment, decree or order that (a) relates to the provision of child
support, alimony payments, or marital property rights to a Spouse, former Spouse, child or other
dependent of a Participant, and (b) is made pursuant to a State domestic relations law (including a

community property faw).

"Earliest Retirement Ape" means the earliest date on which, under the Plan, the Participant could
elect to receive retirement benefits.

"Oualified Election" means a waiver of a Qualified Joint and Survivor Benefit. The waiver must be
in writing and must be consented to by the Participant's Spouse. The Spouse's consent to a waiver must
be witnessed by a notary public. Notwithstanding this consent requirement, if the Participant
cstablishes to the satisfaction of a Plan representative that such written consent may not be obtained
because there is no Spouse or the Spouse cannot be located, a waiver will be deemed a Qualified
Election. Any consent necessary under this provision will be valid only with respect to the Spouse who
signs the consent, or in the event of a deemed Qualified Election, the designated Spouse. Additionalty,
arevocation of a prior waiver may be made by a Participant without the consent of the
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Spouse at any time before the commencement of benefits. The number of revocations shall not be

limited.

2.28 "Oualified Joint and Survivor Benefil" means an annuity for the life of the Participant with a
Survivor Annuity for the life of the Spouse which is 50 percent of the amount of the annuity which is
pavable during the joint lives of the Participant and the Sponse and which is the actuarial equivalent of
the normal form of benefit, cr, if greater, any optional form of benefit.

2.29 "Spouse (Surviving Spouse)" means any individuals who are lawfully married under
any state law, including individuals married to a person of the same sex who were legally
married in a state that recognized such marriages but who are domiciled in a state that
does not recognize such marriages, Spouse or Surviving Spouse means the individual to whom
the Participant had been legally married on the earlier of the date of the Participant's death or the
date that the Participant's Retirement Benefit commenced, only if such marriage is or was
recognized for purposes of Federal law. Neither the Employer, Union, Corporate Tiustee nor the
Trustee are required at any time to inquire into the validity of any marriage, the effectiveness of a
common-law relationship or the claim of any alleged spouse which is inconsistent with the
Participant’s report of his marital status and the identity of his spouse.

For purposes of the foregoing, a former Spouse will be treated as the Spouse or Surviving Spouse to
the extent provided under a Qualified Domestic Relations Order as described in Section 414 (p) of

the Code.

230 "Compensation” means wages within the meaning of Code Section 3401(a) and all
other payments of compensation that are actually paid or made available in gross income
during the Plan Year to an Employee by the Employer (in the course of the Employer’s
trade or business) for which the Employer is required to finnish the Employee a written
statement (Form W-2) under Code Sections 6041(d), 6051(a)(3) and 6052. Compensation
must be determined without regard to any rules under Code Section 3401(a) that limit the
remuneration included in wages based on the nature or location of the employment or the
services performed (such as the exception for agricultural labor in Code Section
3401(a)(2)). Compensation will also include amounts not currently includible in gross
income by reason of Code Sections 125, 402(e)(3), 402(g)(3), 402(h), 403(b), 457 or
qualified transportation fringe benefits. Compensation used to determine Plan benefits
will not exceed $245,000 or such other amount, as adjusted for increases in the cost of
living under Code Section 401(a)(17). A cost of living adjustment in effect for a calendar
year applies to any period, not exceeding 12 months, over which Compensation is
determined (determination period) beginning in such calendar year. If a determination
period is less than 12 months, the adjusted limitation will be multiplied by a fraction, the
numerator of which is the munber of months in the determination period, and the
denominator of which is 12, Effective for Limitation Years on or after January 1, 2009,
Compensation shall also include amounts paid during a period of Qualified Military
Service under Code Section 414(n)(7), to the extent required by law.

231 "Highly Compensated Employee" means any individual who is a Highly Compensated Active
Employee or a Highly Compensated Former Employes as defined below. Highly Compensated Active

Employee means any individual who is a member of category (a) or (b) below:
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@ Was at any time during the current or prior Plan year, a 5-percent Owner (within the
meaning of section 416(i) of the Code) of the Employer or any Related Employer.

® Received Compensation from the Employer and all Related Employers in excess of
$110,000 in the immediate prior plan year (or any greater amount determined by regulations
issued by the Secretary of the Treasury under section 415(d) of the Code).

Highly Compensated Former Employee means any Former Employee who had a Separation Year
(within the meaning of Treasury Regulations section 1.414(q)-1T, Q&A-5) and was a Highly
Compensated Active Employee for either the Separation Year or any Determination Year ending on or

after the Employee's 55" birthday.

The Determination Year means the Plan Year for which the determination of who is Highly
Compensated is being made.

“Spouse” means any individuals who are lawfully married under any state law,
including individuals married to a person of the same sex who were legally married in a

state that recognized such marriages but who are domiciled in a state that does not
recognize such marriages.




3.01

3.02

3.03

ARTICLE I

Service Definitions

"Covered Service" means service with an Employer or Employers as an Employee.

"Non-covered Service" means service with an Employer or Employers which is not Covered

Service.

(@) Each hour for which the Employee is either directly or indirectly paid or entitled to
payment by an Employer for his Covered Service; and

L) Each hour for which back pay, irrespective of mitigation of damages, is either awarded to
the Employee or agreed to by an Employer for his Covered Service. Hours of Service credited
under this Section 3.03(b) shall be credited in the computation period to which such award or
agreement pertains, and the same Hours of Service shall not be credited under both this

Section 3.03(b) and under Section 3.03(a).

© For purposes of Section 3.03(a), a payment made solely to reimburse an Employee for
medical or medically related expenses or payment made under a plan maintained solely for the
purpose of complying with applicable worker's compensation, unemployment compensation
or disability insurance laws shall be deemed not to be a payment made directly or indirectly by

the Employer.

(d) In the case of an Employee who receives credit for Hours of Service because of direct or
indirect payments made to him by an Employer during a period in which no duties are
performed owing to incapacity, no more than 501 Hours of Service shall be so credited to the
Employee during any single continuous period of incapacity. '

(e} In the case of a payment which is made or due on account of a period doring which an
Employee performs no duties, and which results in the crediting of Hours of Service under (a)
of this section, or in the case of an award or agreement for back pay, to the extent that such
award or agreement is made with respect to a period described in (b) of this section, the
number of hours of service to be credited shail be determined as follows:

)] In the case of a payment made or due which is calculated on the basis of units of
time, the number of Hours of Service to be credited shall be the number of regularly
scheduled working hours included in the units of time on the basis of which the
payment is calculated. For purposes of the preceding sentence, in the case of an
Employee without a regular work schedule, the calculation of the number of hours to
be credited shall be on the basis of a 7-hour workday; and

(i) In the case of a payment made or due, which is not calculated on the basis of units

of time, the number of Hours of Service to be credited shall be equal to the amount of
the payment divided by the Employee's most recent hourly rate of compensation
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before the period during which no duties are performed. For purposes of this
subparagraph, an Employee's hourly rate of compensation shall be determined as

follows:

A)

(B)

©

In the case of an Employee whose compensation is determined on the basis
of an hourly rate, such hourly rate shall be the Employee's most recent hourly

rate of compensation.

In the case of an Employee whose compensalion is determined on the basis
of a fixed rate for specified periods of time (other than hours) such as days,
weeks or months, the Employee's hourly rate of compensation shall be the
Employee's most recent rate of compensation for a specified period of time
(other than an hour), divided by the number of hours regularly schedule for
the performance of duties during such period of time. For purposes of the
preceding sentence, in the case of an Employee without a regular work
schedule, calculation of the Employee's howly rate of compensation shall be
on the basis of a 35-hour worlcweek.

In the case of an Employee whose compensation is not deter __mined on the
basis of a fixed rate for specified periods of time, the Employee's hourly rate
of compensation shall be the lowest hourly rate of compensation paid to
Employees in the same job classification as that of the Employee or, if no
Employess in the same job classification have an hourly rate, the minimum
wage as established from time to time under Section 6(a)(1) of the Fair Labor
Standards Act of 1938, as amended.

(iii) Notwithstanding (i} and (i) above, an Emplayee shall not be credited, on account
of a period during which no duties are performed, with a number of hours of
service which is greater than the number of hours regularly scheduled for the
performance of duties during such period. For purposes of applying the preceding
sentence in the case of an Employee without a regular work schedule, caleulation
of the number of Hours of Service to be credited to the Employee for a period
during which no duties are performed shall be on the basis of a 7-hour workday.

Except as provided in (e)(iii), Hours of Service for which an Employee is paid, or entitled to
payment for the performance of duties during a period of Covered Service shall be credited to
the computation period in which the duties are performed.

Except as provided in (e)(iii), Hours of Service for which an Employee is paid, or entitled to
payment, on account of a period of Covered Service during which no duties are performed

shall be credited as follows:

®

Hours of Service credited to an Employee on account of a payment which is

calculated on the basis of units of time shall be credited to the computation period or
computation periods in which the period during which no duties are performed
oceuts, beginning with the first unit of time to which the payment relates.




3.04

3.05

Q)

®

(i) Hours of Service credited 1o an Employee by reason of a payment which is not
calculated on the basis of units of time shall be credited to the computation period
in which the period during which no duties are performed oceurs, or if the period
during which no duties are performed extends beyond one computation period,
such hours of service shall be allocated between not more than the first two
computation periods on a reasonable basis established by the Trustees which is
consistently applied with respect to all Employees within the same job
classifications, reasonably defined.

Except: as provided in (e)(iii), Hours of Service described in (b} of this section shall be
credited (o the computation period or periods to which the award or agreement for back pay
pertains, rather than to the computation period in which the award, agreement or payment is

made.

In the case of Hours of Service to be credited to an Employee in connection with a period
of no more than 31 days which extends beyond one computation period, all such Hours of
Service may be credited to the first computation period or the second computation period.
Crediting of Hours of Service under this sub-paragraph shall be done consistently with respect
to all Employees in the same job classifications, reasonably defined.

"Years of Vesting Service” of an Employee means the sum of (a) and (b), as follows:

(@)

Service Prior to the Effective Date: For a Participant in the Plan on April 29, 1984, the
Participant's Service under the Plan as of April 29, 1984 shall be counted as Vesting

Service.

Service From and After the Effective Date: Subject to the Break-in-Service provisions of
Sections 3.07 and 3.08, a Participant shall accrue a year of Vesling Service for each Calendar
Year in which he has 1,000 or more Hours of Service whether or not he is in employment at
the end of the Calendar Year. In addition, an Employee shall receive credit for one year of
Service for vesting purposes if he completes one year of Service for eligibility purposes, even

.though he has not completed 1,000 Hours of Service in either Calendar Year overlapping the

12-month period from the date of his employment.

All Hours of Service during the Calendar Year containing the Effective Date shall be
aggregated in determining whether an Employee shall receive credit for a year of Service in

such Calendar Year.

"Benefit Service" applies to employment after May 1, 1966, the date on which Employer

contributions to the Pension Fund commenced. An Employee will accrue units of Benefit Service for
each Calendar Year in which he worked in Covered Employment as follows:

" Benefit Service Eamed




Hours of Covered Benefit Service in a Calendar Year on or Benefit Service |
Employment Earned in a after May 1,1995 and Eamed in a Calendar
Reported ina Calendar Year before before May 1, 2005 Year on or afler
Calendar Year May 1, 1995 ) May 1, 2005

2,000 and over 2.000 2.000 1.000
1,825 10 1,999 1.875 1.880 1.000 |
1,750 t0 1,824 1.750 1.720 1.000
1,625 to 1,749 1.625 1.650 1.000
1,500 to 1,624 1.500 1.530 1.000 |
3 1,375 to 1,499 1.375 1.410 1.000
1,250 t0 1,374 1.250 1.300 1.000
1,125 10 1,249 1.125 1.180 1.000
1,000 to0 1,124 1.000 1.060 1.000
750 to 999 750 .750 750
500 to 749 .500 .500 .500
375 to 499 375 375 375
250 to0 374 250 .250 250
12510 249 125 125 125
under 125 .000 .000 .000

3.06

Notwithstanding the foregoing:

(a) All years prior to May 1, 1976 which would have been distegarded under the
provisions of the Prior Plan relating to termination of employment and re-employment shall be

disregarded hereunder, and

(b} In the case of a person who has a One-Year Break in Service and thereafter
completes an Hour of Service, all years prior (o such One-Year Break in Service shall be

disregarded, except as otherwise provided in Section 3.06.

“One-Year Break in Service” means a Calendar Year doring which an Employee has not completed

more than 300 Hours of Service.

()

(b)

A Calendar Year in which the Employee entered or continued in service in the Armed
Forces of the United States shall not be treated as a One Year Break in Service if treating such
Calendar Year as 2 One-Year Break in Service would violate applicable Federal Law regarding

Military Service.

Effective for Plan Years beginning after April 30, 1985, solely for the purposes of
determining whether a Break in Service, as defined in above paragraph for participation and
vesting puiposes has occurred in a compulation period, an individual who is absent from work
for maternily or paternity reasons shall recsive credit for the Hours of Service which would
otherwise have been credited to such individual but for such absence, or in any case in which
such hours cannot be determined, 8 Hours of Service per day of such absence. For purposes of
this paragraph, an absence from work for maternity or paternity reasons means an absence (i) by
reason of the pregnancy of the individual, (if) by reason of & birth of a child of the individual,
(iii) by reason of the placement of a child with the individual in connection with the adoption of
such child by such individual, or (iv) for purposes of caring for such child for a period beginning
immediately following such birth or placement. The Hours of Service credited under this
paragraph shall be credited in the
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computation period in which the absence begins if the crediting is necessary to prevent a
Breal in Service in that period, or in all other cases, in the following computation period.

3.07 Effect of Break in Service. If an Employee who has had one or more One-Year Breaks in Service is re-

3.08

3.09

employed in Covered Service, his Benefit Service and Years of Vesting Service shall include the
Benefit Service and Years of Vesting Service to his credit at the time the Break in Service began if he
had a vested interest in his Accrued Benefits from the Plan or the Prior Plan prior fo such Break in
Service, or if the number of such consecutive One-Year Breaks in Service is less than the Years of
Vesting Service to his credit prior to the first such One-Year Break in Service.

Effective May 1, 1985, a person has a Permanent Break in Service if he has consccutive One-Year
Breaks in Service that equal or exceed the greater of five (5) or the number of Years of Vesting Service

with which he has been credited.

Effect of Permanent Break in Service. If an Employee who has not yet attained a vested status has a
Permanent Break in Service shall cease to be a Participant and shall not be entitled to any benefit under

this Plan.

Qualified Military Service.

(a) Effective December 12, 1994 and notwithstanding any provisions of this Plan to the
contrary, contributions, benefits and service credit with respect to qualified military service
will be provided in accordance with Code Section 414(u).

(b) In the case of a death or disability occurring on or after Januvary 1, 2007, if a participant
dies while performing qualified military service (as defined in Code Section 414(u)), the
survivors of the Participant are entitled to any additional benefits (other than benefit accruals
relating to the period of qualifi ed military service) provided under the Plan as if the participant

> had resumed and then terminated employment on account of death.

For benefit accrual purposes, the Plan treats an individual who dies or becomes disabled
(as defined under the terms of the plan) while performing qualified military service with
respect to the Employer as if the individual had resumed employment in accordance with
the individual's reemployment rights under USERRA, on the day preceding death or
disability (as the case may be) and terminated employment on the actual date of death or

disability.

(©) For years beginning after December 31, 2008, (i) an individual receiving a differential
wage payment, as defined by Code Section 3401(h)(2), shall be treated as an employee of the
employer making the payment, (i) the differential wage payment shall be treated as
compensation, and (iif) the plan shall not be treated as failing to meet the requirements of any
provision described in Code Section 414(w)(1)(C) by reason of any contribution or benefit
which is based on the differential wage payment.
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4.01

4,02

4.03

4.04

ARTICLE IV

Eligibility For Parficipation

Prior Plan Memnbers, Each person on May 1, 1984 who was a member of the Prior Plan immediately
before such date shall automatically become a Participant under this Plan as of May 1, 1984.

Other Emplovees. Each other Employee shall automatically become a Participant in the Plan on the
first day of the month on or atter May I, 1984, on which he first meets both of the following

requirements:
(a) He is an Employee of such day; and

(b) He has attained age 25 before May 1, 1985 and age 21 on or after May 1, 1985; and

(c) He has completed one Year of Vesting Service.

Cessation of Participation. In the event that, because of a termination of employment or a transfer to
Non-covered Service, a Participant no longer satisfies any or all of the requirements for participation in
this Plan, pursuant to Section 4.02 hereof, his active participation shall cease and he shall become an
inactive Participant as of the date of such termination or transfer of employment.

Re-Participation. If an inactive Participant whose participation in this Plan has ceaszed pursuant to
Section 4.03 hercof shall again satisfy each of the requirements of Section 4.02 hereof for
participation in the Plan, he shall become an active Participant as of the day he satisfies all such

requirements.
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5.01

5.02

5.03

5.04

5.05

ARTICLE V

Contributions to the Trust

Employer Contributions. The Employer shall contribute to the Trust Fund such amounts, at such
time, as required by collective bargaining agreements between the Employer and the Union.

Participant Contributions. No Participant shall be required or permitted to make contributions to the
Trust Fund.

Forfeitures. Forfeitures shall not be used to increase the benefits that any Employee would
otherwise receive under the Plan at any time prior to the termination of the Plan or the complete
discontinuance of coniributions to the Plan, but shall be anticipated in determining the costs under the

Plan.
Expenses. The expenses of administering the Plan shall be paid from the Trust Fund,

Actuarial Cost Computations. All actuarial cost computations required under the Plan shall be made

by or under the supervision of an Actuary retained or employed by the Trustees and shall be made
upon such assumed rates of interest, mortality, and other actuarial components and according to such
methods of computation as said Actuary may determine to be proper and reasonable under the
circumstances in which the particular computation is being made.

5-1




6.01

6.02

ARTICLE VI

Retirement Dates

Normal Retirement Date.

(®

(b)

©

For the Plan Years prior to May 1, 1988, the Normal Retirement Date means the later of: (i)
the first day of the month coincident with or next following a Participant's 60th birthday of the
Employee; or (ii) the first day of the month coincident with or next following completion of 10

years of continuous service.

For Plan Years on and after May I, 1988, Normal Retirement Date means the Jater oft (i) the
first day of the month coincident with or next following the 60th birthday of the Employee; or
(3i) the first day of the month coincident with or next following the 5th anniversary of the
Employee's original participation in the Plan. ’

For an Employee who becomes a Participant in the Plan on or after May 1, 2009, Normal
Retirement Date means the later of: (i) the first day of the month coincident with or next
following the 65th birthday of the Employee; or (ii) the first day of the month coincident
with or next following the Sth anniversary of the Employee's original participation in the

Plan.

Upon attaining his Normal Retirement Date, a Participant shall be entitled to retire and receive his
Normal Retirement benefit hereunder.

Nothing herein shall require a Participant to retive upon reaching his Normal Retirement Date. A
Participant's Normal Retirement benefit payments shall commence on the latest of:

(@
(®)
(©)

The first day of the month next following the last day he is employed by an Employer;

His Normal Retirement Date; or

The first day of the month coinciding with or next following the date his application for his
Normal Retirement benefit is received by the Trustees.

Disability Retirement Date. A Participant who meets each of the following requirements:

(a)
()

Accrual of at least 7 years of Service; and

Total and permanently disabled as defined in Section 6.03; and

shall be entitled to a Disability Retitement Benefit. His Disability Retirement Date shall be the later

of:

()

The first day of the month following the date the Trustees receive his claim for a Disability
Retirement Benefit; or
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b The first day of the month following the date employment terminates by reason of
disability.

6.03  Disability Defincd:

(a) An Enployee shall be deemed permanently and totally disabled only if the Trustees finds
on the basis of medical or similar evidence that:

0; the condition for which the Employee is deemed to be permanently and totally
disabled has a medically certified effective date (i) commencing while the Employee
is actively engaged in Covered Service; (ii) commencing during a period in which
the Employee is available for active work in Covered Service; and :

(i) he has been totally disabled by bodily injury or disease so as to be prevented
thereby from engaging in any employment for wage of profit for a period of 180

consecutive days or more; and,

(iii} subsequent fo the 180 day total disability period per (b) above, he is deemed totally
disabled by bodily injury or disease so as to be prevented thereby from engaging in
any further employment in work of the type regularly performed by members of the
Union.

such disability will be permanent and continuous during the remainder of his life;
and,

82} such disability shall be deemed to have resulted from an unavoidable cause and
shall exclude a disability resulting from (A) participation in any intentional
criminal act, (B) an injury suffered while working for wage or profit in
employment contrary to the Collective Bargaining Agreement; or (C) service in
the armed forces of any country engaged in armed hostilities; or (D) intentional
self-inflicted injury.

) An Employee applying for a Disability Retirement Benefit shall be required to:

) Submit evidence, obtained at his own expense, of his physical or mental condition
which is the basis of his claim for a Disability Retirement Benefit; and

i) Submit evidence that he has been approved for a Social Security Disability Award;
and

(i) Submit, at the expense of the Trustees, to an examination by a competent physician
or physicians selected by the Trustees, and to periodic re-examinations, as shall be
deemed necessary by the Board to make a determination concerning his physical or
mental condition which is the basis of his initial or continuing claim for a Disability

Retirement Benefil.




ARTICLE VII

- Normal Form and Amount of Retirement Benefits

7.01  Prior Plan Benefits. All persons who either retired or terminated employment prior to May
1, 1984 and retained a right to benefits under the Prior Plan and all spouses, Joint
Annuitants and Beneficiaries entitled to benefits arising from the interest of former
members in the Prior Plan, shall continue to be entitled to the same amounts of Retirement
Benefits under this amended and restated Plan, and such benefits shall continue to be
governed by all provisions of the Prior Plan as in effect on April 30, 1984.

(a) The formula Retirement Benefit shall be a monthly Retirement Benefit payable as
a single life annuity with 120 monthly payments guaranteed to the Participant on
his Spouse or such other Beneficiary eclected by the Participant, commeneing ot
the Participant’s Normal or later retirement date and ceasing with the last payment
due before the Participant's death, but not before 120 monthly payments have been

paid.

(b) As of April 30, 2005, the accrued monthly benefit shall be cqua].tc the praduct of
the Participant's Benefit Service as of April 30, 2005 multiplied by the Unit Value
applicable as of that date.

The amount of the formula Retirement Benefit shall be equal to the product of the
Participant's Benefit Service multiplied by the following Unit Value applicable as
of the date on which a Benefit Unit (or fraction thereof) is credited.

6} As of April 30, 1984 the Unit Value is $3.50.

() As of May 1, 1984 the Unit Value is $11.50.

@i As of May 1, 1985 the Unit Value is $14.00.

@iv) As of May 1, 1986 the Unit Value is $14.80.

W) As of May 1, 1987 the Unit Value is $16.40.

(vi) As of May 1, 1988 the Unit Value is $19.00.

(vii)  AsofMay 1, 1990 the Unit Value is $20.00.

(viliy  AsofMay 1, 1991 the Unit Value if $23.50.

(ix) As of April 30, 1993 the Unit Value is $27.15.

) As of May 1, 1996 the Unit Value is $32.60.

(xi)  AsofMay 1, 1997 the Unit Value is $34.80.

(xii)  AsofMay 1, 1998 the Unit Value is $40.00.

(xiii)  Asof May 1, 1999 the Unit Value is $42.00.

(xiv)  Asof May 1, 2005 the Unit Value is $42.00 for Benefit
Service earned before May 1, 2005 and $30.00 for
Benefit Service earned on or after May 1, 2005.




(c)

Tncreases for Pensioners and other inactive participants

0

@iD)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

(%)

For Pensioners with an Effective Date of Pension prior to January 1, 1985,
their monthly benefit will be increased by 10% effective Janvary 1, 1985
and not retroactively. This increase shall also apply to deferred vested

participants.

Tor Pensioners with an Effective Date of Pension prior fo May 1, 1985,
their monthly benefit will be increased by 22% effective May 1, 1985 and
not retroactively. This increase shall also apply to deferred vested

participants.

For Pensioners with an Effective Date of Pension prior to May 1, 1986,
their monthly benefit will be increased by 5% effective May 1, 1986 and
not retroactively. This increase shall also apply to deferred vested

participants.

For Pensioners with an Effective Date of Pension prior to May 1, 1987,
their monthly benefit will be increased by 11% effective May 1, 1987 and
not retroactively. This increase shall also apply to deferred vested
participants.

For Pensioners with an Effective Date of Pension prior to May 1, 1988,
their monthly benefit will be increased by 15% effective May 1, 1988 and
not retroactively. This increase shall also apply to deferred vested

participants.

For Pensioners with an Effective Date of Pension prior fo May 1, 1990,
their monthly benefit will be increased by 5% effective May 1, 1990 and
not retroactively. This increase shall also apply to deferred vested

participants.

For Pensioners with an Effective Date of Pension prior to May 1, 1991,
their monthly benefit will be increased by 17.5% effective May 1, 1991 and
not retroactively. This increase shall also apply to deferred vested

participants.

For Pensioners with an Effective Date of Pension prior to May 1, 1993,
their monthly benefit will be increased by 15.5% effective May 1, 1993
and not retroactively. This increase shall also apply to deferred vested

participants,

For Pensioners with an Effective Date of Pensjon prior to May 1, 1996,
their monthly benefit will be increased by 20% cffective May 1, 1996 and
not retroactively. This increase shall also apply to deferred vested

participants.




7.03

7.04

x) For Pensioners with an Effective Date of Pension prior to May 1, 1997,
their monthly benefit will be increased by 6.75% effective May 1, 1997 and
not retroactively. This increase shall also apply to deferred vested

participants.

(xi) For pensioners with an Effective Date of Pension prior to May 1, 1998,
their monthly benefit will be increased by 15% effective May 1, 1998 and
not retroactively. This increase shall also apply to deferred vested

participants.

(xii}  For pensiopers with an Effective Date of Pension prior to May 1, 1999,
their monthly benefit will be increased by 5% effective May 1, 1999 and
not retroactively. This increase shall also apply to deferred vested

participants.
L

Nommal Form of Retirement Benefit for Sinele Participants. Except as provided in Section
7.04 below, the normal form of Retirement Benefit shall be the formula Retirement Benefit
payable as a single life annuity payable for the lifetime of the Participant with a minimum of
120 monthly payments guaranteed to the Participant or his designated Beneficiary for the
balance of said 120 months.

A Pensioner shall have the unrestricted right to name his beneficiary or beneficiaries for
receipt of this death benefit and to change same from time to time, provided all nominations
and changes are in writing to the Trustees. Should any Pensioner die during the first 120
months and not be survived by a valid named beneficiary (or should such named
beneficiary die during the continuation of the 120 monthly period), then pay ments shall be
continued for the remaining balance in the following order of priority: the surviving Spouse
of the Pensioner; the children of the Pensioner; the father of the Pensioner; the mother of
the Pensioner; the siblings of the Pensioner; and the Personal Representative of the

Pensioner's estate.

Where under this Section benefits become payable to a person under 21 years of age, the
amount may be paid on behalf of such person without obligation to look after the proper
application thereof by paying such amount to anyone over the age of 21 years who submits
satisfactory proof that he or she is supporling or maintaining such person and gives
assurance that the amount paid over will be used for such purposes. In case two or more
persons become entitled to payment under this section, then payment shall be divided

equally among them.

Notwithstanding the foregoing, if the Actuarial Equivalent lump sum benefit is $5,000 or less,
the only available form of benefit payment is a single lump sum payment.

Retirement Benefit for a Participant who is married on the date Retirement Benefits
commence and who has advised the Trustees in writing of his married status prior o such
date, shali be a joint and survivor form of Retirement Benefit and shall be the Actuarial
Equivalent, determined as of the date Retirement Benefits commence, of the benefit that
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7.05

would be payable under Section 7.03 hereof if the Pacticipant were not married. Under this
normal form of Retirement Benefit the Participant shall receive the Qualified Joint and
Surviver Benefit. The death of the Participant's spouse after the date Retirement Benefit
payments commence to the Participant and while the Participant is still living shall not afiect
the reduced amount of Relirement Benefit payments payable thereafler to the Participant
under this form of Retirement Benefit. If a Participant continues as an Employee beyond his
Normal Retirement Date and dies while married and before hjs actual retirement, payments
to his spouse shall commence on the first day of the month next following the date of the
Participant's death and the Acluarial Equivalent of the formula Retirement Benefit shall be
determined as of the date Retirement Benefits commence.

If an Employee is lawfully married and has satisfied the age and service requirements for a
Regular or Disability Pension as of the starting date of his Pension, then the Pension he will
receive will be in the form called the Qualified Joint and Survivor Benefit unless otherwise

elected as provided in Section 7.05.

Notwithstanding the foregoing, if the Actuarial Equivalent lump sum benefit is $5,000 or less,
the only available form of benefit payment is a single lump sum payment.

Right of Married Participant to Revoke Normal Joint and Survivor Form. Each married

Participant, at any time prior to the date as of which Retirement Benefits commence, (the
“election period") may elect in writing, or revoke a prior election, not to have his
Retirement Benefit paid under the normal form for married Participants, and to have it paid

instead under

(a) the normal form specified in Section 7.03; or
(b) effective May 1, 2008, a 75% Joint and Survivor Benefit, as defined below.

The 75% Joint and Survivor Benefit shall be the Actvarial Equivalent, determined
as of the date Retirement Benefits commence, of the benefit that would be payable
under Section 7.03 hereof if the Participant were not married. Under this form the
Participant shall receive a reduced amount of monthly Retirement Benefit,
payable during his lifetime and, commencing on the first day of the month next
following his death, 75 percent of such reduced Retirement Benefit shall be
payable to his spouse during the spouse's lifetime. The death of the Participant's
spouse after the date Retirement Benefit payments commence to the Participant
and while the Participant is still living shall not affect the reduced amount of
Retirement Benefit payments payable thereafter to the Participant under this form

of Retirement Benefit.

(c) No less than 30 days and no more than 180 days (90 days prior to May 1, 2007)
before a Participant's Annuijty Starting Date the Trustees shall provide, in a
manner calculated 1o continnally come to the Participant's attention throughout the
election period, with a written explanation of the terms and conditions of the Joint
and Survivor form of payment; the Participant's right to make and the effect of, an
election to waive the Joint and Survivor form of payment; the rights of the
Participant's spouse; the rights to make, and the effect of, a revocation of an
election; and the availability, upon timely request, of additional information with
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(d)

respect to the election not to take the Qualified Joint and Survivor Annuity.

Such notice above shall also contain a description of the optional forms available, if
any; eligibility conditions for such optional forms, financial effect of clecting an
optional form, relative value of each optianal form compared to the Qualified Joint
and Surviver Benefit; and any other material features of ecach optional form, how
much larger the benefit would be if the commencement of benefits is deferred, if
applicable; and the Trustees shall not be required to respond to more than one request
for additional information from any single Participant, but may do so if, in their
judgment, the surrounding circumstances so warrant.

In the event that a Participant makes a request for additional information, the
election period shall be extended, if necessary, so as to include the sixty days
following the date such additional information is furnished to the Participant.

A Participant must obtain the consent of the Spouse in order to have his Retirement
Benefit paid under the normal form specified in Section 7.03 in lieu of payment
under the Qualified Joint and Survivor Benefit and/er the 75% loint and Survivor
Benefit. Both the Participant and Spouse must "elect out" with a written waiver
witnessed by a notary public. The Participant may revoke the waiver at any time
before retirement benefits commence.

Notwithstanding the above provisions, the Employee and the Employee's
Spouse may consent to waiving the minimum 30 day notice period described
above and may receive notice no less than 7 days prior to the annuity starting
date, provided that: (i) the Plan Administrator clearly informs the Employee
and the Employee's Spouse that they have a right to a period of at least 30 days
after receiving the notice to consider the decision of whether or not to elect a
distribution (and if applicable a particular distribution option), and (ii) the
Employee and the Employee's Spouse, after receiving the notice, affirmatively

elect a distribution.

In no event shall any optional form be permitted which would (1) result in the
benefits being payable over a period extending beyond the life of such Participant
or the lives of such Participant and his Beneficiary or Life Expectancy of such
Participant or the Life Expectancy of such Participant and his Beneficiary; or )
distribute any remaining balance, in the event of a Participant's death after the
commencement of his benefits, less rapidly than the method of distribution in

effect prior to his death.

If the Participants interest is being distributed in the form of a joint and survivor
annuity for the joint lives of the Participant and a non-spouse Beneficiary,
annuity payments te be made on or after the Participant's required beginning
date, in accordance with Section 7.12(a), the designated beneficiary after the
Participant's death must not at any time exceed the applicable percentage of the
annuity payment for such period that would have been payable to the Participant
using the table set forth in Q&A-2(c)(2) of section 1.401(a)(9)-6, of the Treasury
regulations. If the form of distribution combines a joint and survivor annuity for
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7.06

7.07

the joint lives of the Participant and a non-spouse Beneficiary and a period
certain annuity, the requirement in the preceding sentence will apply to annuity
payments to be made to the designated Beneficiary after the expiration of the
period certain. If the Annuity Starling Date precedes the year in which the
Member reaches age 70, in delermining the applicable percentage, the
Participant/Beneficiary age difference is reduced by the number of years that the

Participant is younger than age 70.

Unless the Participant's Protected Spouse is the sole designated Beneficiary and
the form of distribution is a period certain and no life annuity, the period certain
for an annuity distribution commencing during the Participant's [ifetime may not
exceed the applicable distribution period for the Participant under the Uniform
Lifetime Table set forth in Q&A-2 of section 1.401(a)(9)-9 of the Treasury
regulations for the calendar year that contains the Annuity Starting Date. If the
Annuity Starting Date precedes the year in which the Participant reaches age 70,
the applicable distribution period for the Participant is the distribution period for
age 70 under the Uniform Lifetime Table set forth in Q&A-2 of section
1.401(a)(9)-9 of the Treasury regulations plus the excess of 70 over the age of the
Participant as of the Participant’s birthday in the year that contains the Annuity
Starting Date. If the Parlicipant's Protected Spouse is the Participant's sole
designated beneficiary and the form of distribution is a period certain and no life
annuity, the period certain may not exceed the longer of the Participant's
applicable distribution period, as determined under this Section, or the joint life
and last survivor expectancy of the Participant and the Participant's Protected
Spouse as determined under the Joint and Last Survivor Table set forth in Q&A3
of section 1.401(a)(9)-9 of the Treasury regulations, using the Participant's and
spouse’s attained ages as of the Participant’s and spouse's birthdays in the
calendar year that contains the Annuity Starting Date.

Life Expectancy shall mean the life expectancy as computed by use of the Single
Life Table in Treasury regulation Section 1.401(a)(9)-9 Q&A-1.

Normal Retirement Beuefit. Each Participant who retives on or after his Normal Retirement

Date shall bé entitled to receive, commencing on his retirement date, a monthly ameunt of
Retirement Benefit equal to the formula Retirement Benefit, payable under the normal form
applicable to the Participant in accordance with Section 7.03 and 7.04.

Notwithstanding the foregoing, if the Actuarial Equivalent lump sum benefit is $5,000 or less,
the only available form of benefit payment isa single lump sum payment.

Deferred Retirement Benefil. Each Participant upon retiring in accordance with Section

6.01 before his Normal Retirement Date shall be entitled to receive, commencing on his
Normmal Retirement Date, a monthly amount of formula Retirement Benefit, equal to his
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7.08

Accrued Benefit computed as of the date of his retirement, payable under the normal form
applicable to the Participant in accordance with Section 7.03 or 7.04.

Notwithstanding the foregoing, if the Actuarial Equivalent lump sum benefit is $5,000 or less,
the only available form of benefit payment is a single lump sum payment.

Disability Retirement Benefit, Each Participant who retives on his Disability Retirement
Date shall be entitled to receive, commencing on his Disability Retirement Date, a monthly
amount of Retirement Benefit equal to his accrued Normal Retirement benefit, computed as of
the date the Participant last earned Benefit Service. Such Retirement Benefit shall be payable

under the normal form specified in Section 7.03.

Notwithstanding the foregoing, if the Actuarial Equivalent lump sum benefit is $5,000 or less,
the only available form of benefit payment is a single lump sum payment.

7.09 Maximum Benefit Limitation

() Effective date. The limitations of this Article apply in "Limitation Years”
beginning on or after July 1, 2007, except as otherwise provided herein.

(b vAnnual Benefit,” The "Annual Benefit" otherwise payable to a Participant
under the Plan at any time shall not exceed the "Maximum Permissible Benefit"
If the benefit the Participant would otherwise accrue in a "Limitation Year"
would produce an “Annual Benefit" in excess of the "Maximum Permissible
Benefit," then the benefit shall be limited (or the rate of accrual réduced) fo a
benefit that does not exceed the "Maximum Permissible Benefit."

{c) Adjustment if in_two defined benefit plans. if the Participant is, or has ever
been, a Participant in another qualified defined benefit plan (without regard to
whether the plan has been terminated) maintained by the Employer or a
"Predecessor Employer," the sum of the Participant's "Annual Benefits" from all
such plans may not exceed the "Maximum Permissible Benefit." Where the
Participant's employer-provided benefits under all such defined benefit plans
(determined as of the same age) would exceed the "™Maximum Permissible
Benefit" applicable at that age, the Employer shall limit 2 Participant's benefit in
accordance with the terms of the Plans.

@) Grandfather of limits prior to July 1, 2007. The application of the provisions of
this Article shall not cause lhe "Maximum Permissible Benefit" for any
Participant to be less than the Participant's Accrued Benefit under all the defined
benefit plans of the Employer or a "Predecessor Employer" as of the end of the
last "Limitation Year" beginning before July 1, 2007 under provisions of the
plans that were both adopted and in effect before April 5, 2007. The preceding
sentence applies only if the provisions of such defined benefit plans that were
both adopted and in effect before April 5, 2007 satisfied the applicable
requirements of statutory provisions, Regulations, and other published guidance
relating to Code Section 415 in effect as of the end of the last,"Limitation Year"




beginning before July 1, 2007, as described in Regulations Section 1.415(a)-

1(g)(4)-

7.10 Definitions Applicable to Section 7.09

(@)

Annual Benefit. "Annual Benefit" means a benefit that is payable annually in the
form of a "Straight Life Annuity.” Excepl as provided below, where a benefit is
payable in a form other than a "Siraight Life Annuity," the benefit shall be
adjusted to an actuarially equivalent Straight Life Annuity that begins at the same
time as such other form of benefit and is payable on the first day of each month,
before applying the limitations of this Article. For a Participant who has or will
have distributions commencing at more than one Annuity Starting Date, the
"Annval Benefit” shall be determined as of each such Annuity Starting Date (and
shall satisfy the limitations of this Article as of each such date), actuarially
adjusting for past and future distributions of benefits commencing at the other
Annuity Starting Dates. For this purpose, the determination of whether a new
Annuity Starting Date has occurred shall be made without regard to Regulations
Section 1.401(a)-20, Q&A 10(d), and with regard to Regulations Section

1.415(b)1(b)(1)(iii)(B) and (C).

No actuarial adjustment to the benefit shall be made for (a) survivor benefits
payable to a surviving spouse under a qualified joint and survivor annuity to the
extent such benefits would not be payable if the Participant's benefit were paid
in another form; (b) benefits that are not directly related to retirement benefits
(such as a qualified disability benefit, preretirement incidental death benefits,
and postretirement medical benefits); or (c) the inclusion in the form of benefit
of an automatic benefit increase feature, provided the form of benefit is not
subject to Cede Section 417(e)(3) and would otherwise satisfy the limitations of
this Article, and the Plan provides that the amount payable under the form of
benefit in any "Limitation Year" shall not exceed the limits of this Article
applicable at the Annuity Starting Date, as increased in subsequent years
pursuant to Code Section 415(d). For this purpose, an automatic benefit increase
feature is included in a form of benefit if the form of benefit provides for
automatic, periodic increases to the benefits paid in that form.

The determination of the "Annual Benefit" shall take into account Social
Security supplements described in Code Section 411(2)(9) and benefits
transferred from another defined benefit plan, other than transfers of
distributable benefits pursuant Regulations Section 1.411(d)-4, Q&A-3(c), but
shall disregard benefits attributable to Employee contributions or rollover

contributions.

Effective for distributions in Plan Years beginning after December 31, 2003, the
determination of actuarial equivalence of forms of benefit other than a Straight Life

Annuity shall be made in accordance with (i) or (ii) below.
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Benefit forms not subject to Code Section 41 7(e)(3). The Straight Life
Annuity that is actuarially equivalent to the Participant's form of benefit
shall be determined under this Subsection (i) if the form of the
Participant's benefit is either a nondecreasing annuity (other than a
Straight Life Annuity) payable for a period of not less than the life of
the Participant (or, in the case of a qualified pre-retirement survivor
annuity, the life of the surviving spouse), or an annuity that decreases
during the life of the Participant merely because of the death of the
survivor annuitant (but only if the reduction is not below 50% of the
benefit payable before the death of the survivor annuitant), or the
cessation or reduction of Social Security supplements or qualified
disability payments (as defined in Code Section 401(a)(1 1)).

{A) "Limitation Years" beginning before July 1, 2007. For
"Limitation Years” beginning before July 1, 2007, the actuarially
equivalent Straight Life Annuity is equal to the annual amount of
the Straight Life Annuity commencing at the same Annuity
Starting Date that has the same actuarial present value as the
Participant's form of benefit computed using whichever of the
following produces the grealer annual amount: (I) the interest rate
and mortality table (or other tabular factor) specified in the Plan for
adjusting benefits in the same form; and (II) 5% interest rate
assumption and the applicable mortality table defined in the Plan
for that Annuity Starting Date.

3B) "Limitation Years" beginning on or after July 1, 2007. For
"Limitation Years" beginning on or after July 1, 2007, the
actuarially equivalent Straight Life Annuity is equal to the
greater of (1) the annual amount of the Straight Life Annuity (if
any) payable to the Participant under the Plan commencing at
the same Annuity Starting Date as the Participant's form of
benefit; and (2) the annual amount of the Straight Life Annuity
commencing at the same Annuity Starting Date that has the
same actuarial present value as the Participant’s form of benefit,
computed using a 5% interest rate assumption and the
applicable mortality table defined in the Plan for that Annuity
Starting Date.

Benefil Forms Subject to Code Section 417(e)(3). The Straight Life
Annuity that is actuarially equivalent to the Participant's form of benefit
shall be determined under this paragraph if the form of the Participant's
benefit is other than a benefit form described in Section 4.6(a)(i) above.
In this case, the actuarially equivalent Straight Life Annuity shall be

determined as follows:

&) Annuity Starling Date in Plan Years Beginning A frer 2005. If
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the Annuity Starting Date of the Participant's form of benefit is
in a Plan Year beginning after 2005, the actuarially eguivalent
Straight Life Annuity is equal to the greatest of (1) the annual
amount of the Straight Life Annuity commencing at the same
Annuity Starting Date that has the same actuarial present value
as the Participant’s form of benefit, computed using the interest
rate and mortality table (or other tabular factor) specified in the
Plan for adjusting benefits in the same forim; (2) the anmual
amount of the Straight Life Annuity commencing at the same
Annuity Starting Date that has the same actuarial present value
as the Participant's form of benefit, computed using a 5.5
percent interest rate assumption and the applicable mortality
table defined in the Plan; and (3) the annual amount of the
Straight Life Annuity commencing at the same Annuity Starting
Date that has the same actuarial present value as the
Participant's form of benefit, computed using the Applicable
Interest Rate and Applicable Mortality Table, divided by 1.05.

Annuity Starting Date in Plan Years Beginning in 2004 or 2005.
If the Annuity Starting Date of the Participant's form of benefit is

in a Plan Year beginning in 2004 or 2005, except as provided in
the transition rule of (C) below (if elected), the actuarially
equivalent Straight Life Annuity is equal to the annual amount of
the Straight Life Annuity commencing at the same annuity
starting date that has the same actuarial present value as the
Participant's form of benefit, computed using whichever of the
following produces the greater annual amount: (1) the interest
rate and mortality table (or other tabular factor) specified in the
Plan for adjusting benefits in the same form; and (2) a 5.5%
interest rate assumption and the applicable mortality table defined
in the Plan.

Transition rule, If the Annuity Starting Date of the Participant's
benefit is on or after the first day of the first Plan Year
beginning in 2004 and before December 31, 2004, the
application of this Amendment Section 4.6(a)(i1) shall not cause
the amount payable under the Participant's form of benefit to be
less than the benefit calculated under the Plan, taking into
account the limitations of this Article, except that the actuarially
equivalent Straight Life Annuity is equal to the annual amount
of the Straight Life Annuity commencing at the same Annuity
Starting Date that has the same actuarial present value as the
Participant's form of benefit, computed using whichever of the
following produces the greatest annual amount: (1) the interest
rate and mortality table (or other tabular factor) specified in the
Plan for adjusting benefits in the same form; (2) the Applicable
Interest Rate and Applicable Mortality Table; and (3) the
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Applicable Interest Rate (as in effect on the last day of the last
Plan Year beginning before Janvary 1, 2004, under provisions of
the Plan then adopted and in effect) and the applicable mortality
table defined in the Plan.

) Annuity Starting, Date in small plans for Plan Years Besinning
in 2009 and later. Notwithstanding anything to-the contrary, if the
Annuity Starling Date of the Participant's benefit is in a Plan
Year beginning in or after 2009, and if the Plan is maintained by
an eligible employer as defined Code Section 408(pH2)(C)(1), the
actuarially equivalent Straight Life Annuity is equal to the annual
amount of the Straight Life Annuity commencing at the same
Annuity Starling Date that has the same actuarial present value as
the Participant's benefit, computed using whichever of the
following produces the greater annual amount:

(1) -+ The interest rate and the mortality table (or other tabular
factor) specified in the Plan for adjusting benefits in the

same form; and

()] A 5.5 percent interest rate assumption and the
Applicable Mortality Table.

Defined Benefit Compensation Limitation. "Defined Benefit Compensation
Limitation" means 100% of a Parlicipant's "High Three-Year Average
Compensation,” payable in the form of a "Straight Life Annuity." In the case of a
Participant who has had a "Severance from Employment” with the Employer, the
"Defined Benefit Compensation Limitation” applicable to the Participant in any
"Limitation Year" beginning after the date of severance shall be automatically
adjusted by multiplying the limitation applicable to the Participant in the prior
"Iimitation Year" by the annual adjustment factor under Code Section 415(d) that is
published in the Infernal Revenue Bulletin, The adjusted compensation limit shall
apply to "Limitation Years" ending with or within the calendar year of the date of the
adjustment, but a Participant's benefits shall not reflect the adjusted limit prior to

January 1 of that calendar year.

In the case of a Participant who is rehired after a "Severance from Employment,”
the "Defined Benefit Compensation Limitation" is the greater of 00% of the
Participant’s "High Three-Year Average Compensation,” as determined prior to
the "Severance from Employment,” as adjusted pursuant to the preceding
paragraph, if applicable; or 100% of the Participant's "High Three-Year Average
Compensation,” as determined after the "Severance from Employment.”

Defined Benefit Dollar Limitation. "Defined Benefit Dollar Limitation” means,
effective for "Limitation Years" ending afler December 31, 2001, $160,000,
automatically adjusted under Code Section 415(d), effective January 1 of each year,
as published in the Internal Revenue Bulletin, and payable in the form of a
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"Straight Life Annuity." The new limitation shall apply to "Limitation Years"
ending with or within the calendar year of the date of the adjusiment, but a
Participant's benefits shall not reflect the adjusted limit prior to January 1 of that
calendar year. The automatic annual adjustment of the "Defined Benefit Dollar
Limitation" under Code 415(d) shall not apply to Participants who have had a
separatjion from employment.

@ Formerly Affiliated Plan of the Employer. "Formerly Affiliated Plan of the
Employer” means a plan that, immediately prior to the cessation of affiliation, was
actually maintained by the Employer and, immediately after the cessation of
affiliation, is not actually maintained by the Employer. For this purpose,
ncessation of affiliation” ‘means the event that (i) causes an entity to no longer be
considered the Employer, such as the sale of a member of a controlled group of
corporations, as defined in Code Section 414(b), as modified by Code Section
415¢h), to an unrelated corporation, or (ii) causes a plan to not actually be
maintained by the Employer, such as transfer of plan sponsorship outside a

conirolled group.

(e) High Three-Year Average Compensation. "High Three-Year Average
Compensation” means the average 415 Compensation for the three consecutive
Years of Service (or, if the Participant has less than three consecutive Years of
Service, the Participant's longest consecutive period of service, including fractions
of years, but not less than one year) with the Employer that produces the highest
average. A Participant's 415 Compensation for a Year of Service shall not include
415 Compensation in excess of the limitation under Code Section 401(2)(17) that is
in effect for the calendar year in which such Year of Service begins. For purposes of
this definition, a Year of Service with the Employer is the 12-consecutive month
period defined in the Plan which is used to determine 415 Compensation under the

Plan.

In the case of a Participant who is rehired by the Employer after a "Severance from
Employment,” the Participant’s "High Three-Year Average Compensation" shall be
calculated by excluding all years for which the Participant performs no services for
and receives no 415 Compensation from the Employer (the break period) and by
treating the years immediately preceding and following the break period as

consecutive.

Limitation Year, "Limitation Year" means the period specified in the Plan that is
used to apply the Code Section 415 limitations.

Maximum Permissible Benefit. "Maximum Permissible Benefit" means the
"Defined Benefit Compensation Limitation” (adjusted where required, as
provided below) for all Participants who are Employees as specified under
Subsection 2.10(a). For Participants who are Employees as specified . under
Subsection 2.10(b), "Maximum Permissible Benefit" means the lesser of the
"Defined Benefit Dollar Limitation” and the "Defined Benefit Compensation
Limitation” (both adjusted where required, as provided below):
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(iD

Adjustment for Less Than 10 Years of Participation or Service: If the
Participant has less than 10 years of participation in the Plan, the "Defined
Benefit Dollar Limitation" shall be multiplied by a fraction -the numerator of
which is the number of "Years of Parlicipation" in the Plan (or part thereof,
but not less than one year), and the denominator of which is ten (10). In the
case of a Participant who has less than ten Years of Service with the
Employer, the "Defined Benefit Compensation Limitation" shall be
multiplied by a fraction -- the numerator of which is the number of ""Years of
Service" with the Employer (or part thereof, but not less than one year), and
the denominater of which is ten (10).

Adjustment of "Defined Benefit Dollar Limitation"” for Benefit
Commencement Before” Age 62 or after Age 65: Effective for benefits
commencing in "Limitation Years" ending after December 31, 2001, the
"Defined Benefit Dollar Limitation" shall be adjusted if the Annuity Starting
Date of the Participant's benefit is before age 62 or after age 65. If the
Annuity Starting Date is before age 62, the "Defined Benefit Dollar
Limitation" shall be adjusted undér section 4.6(g)(i)(A), as modified by
Section 4.6(g)(i)(C). If the Annuity Starting Date is after age 65, the
"Defined Benefit Dollar Limitation” shall be adjusted under Section
4.6(2)(iD)(B), as modified by Amendment Section 5.2(h)(2)(iii).

(A) Adjustment of "Defined Benefil, Dollar Limitation" for Benefit
Commencement Before Age 62:

1) "Limitation Years” Beginning Before July 1, 2007. If the
Annuity Starting Date for the Participant's benefit is prior
to age 62 and occurs.in a-"Limitation Year" beginning
before July 1, 2007, the "Defined Benefit Dollar
Limitation”" for the Participant's Annuity Starling Date is
the annual amount of a benefit payable in the form of a
Straight Life Annuity commencing at the Participant's
Apnuity Starting Date that is the actuarial equivalent of
the "Defined Benefit Dollar Limitation” (adjusted under
Amendment Section 5.2(h)(1) for years of participation
less than ten (10), if required) with actuarial equivalence
computed using whichever of the following produces the
smaller annual amount: (I) the interest rate and mortality
table (or other tabular factor) specified in the Plan; or (II)
a five-percent (5%) interest rate assumption and the
applicable mortality table as defined in the Plan.

(2) "Limitation Years" Beginning on or After July 1, 2007.

O Plan Does Not Have Immediately Commencing
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Straight Life Annuity Payable at both Age 62
and the Age of Benefit Commencement. If the
Annuity Starting Date for the Participant's
benefit is prior to age 62 and occurs in a
"Limitation Year" beginning on or after July 1,
2007, and the Plan does not have an
immediately commencing Straight Life Amnuity
payable at both age 62 and the age of benefit
commencement, the "Defined Benefit Dollar
Limitation’ for the Participant's Annuity
Starting Date is the annual amount of a benefit
payable in the form of a Straight Life Annuity
commencing at the Participant's Annuity
Starting Date that is the actuarial equivalent of
the '"Defined Benefit Dollar Limitation"
(adjusted under Section 4.6(g)(i) for years of
participation less than ten (10}, if required) with
actuarial equivalence computed using a five-
percent (5%) interest rate assumption and the
applicable mortality table for the Annuity
Starting Date as defined in the Plan(and
expressing the Participant's age based on
completed calendar months as of the Annuity
Starting Date).

Plan Has Immediately Commencing Straight Life
Annuity Payable at both Age 62 and the Age of
Benefit Commencement. If the Annuity Starting
Date for the Participant's benefit is prior to age
62 and occurs in a "Limitation Year" beginning
on or after July 1, 2007, and the Plan has an
immediately commencing Straight Life Annuity
payable at both age 62 and the age of benefit
commencement, the "Defined Benefit Dollar
Limitation" for the Participant's Annuity Starting
Date is the lesser of the limitation determined
under 4.6(g)(i1)(A)(2)(1) and the "Defined
Benefit Dollar Limitation” (adjusted under
Amendment Scction 5.2(h)(1) for years of
participation less than ten (10), if required)
multiplied by the ratio of the annual amount of
the immediately commencing Straight Life
Anpuity under the Plan at the Participant's
Annuity Starting Date to the annual amount of
the ijmmediately commencing Straight Life
Annuvity under the Plan at age 62, both
determined without applying the
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(B)

limitations of this article.

Adjustment of "Defined Benefit Dollar Limitation" for Benefit

Commencement After Age 65:

M

@)

"Limitation Years” Beginning Before July 1, 2007. If the
Annuity Starting Date for the Participant's benefit is after
age 65 and occurs in a Limitation Year beginning before
July 1, 2007, the "Defined Benefit Dollar Limitation" for
the Participant's Annuity Starting Date is the annual
amount of a benefit payable in the form of a Straight Life
Annuity commencing at the Participant's Annuity Starting
Date that is the actuarial equivalent of the "Defined
Benefit Dollar Limitation® (adjusted under Section

4.6(g)(i) for years of participation less than ten (10), if

required) with actuarial equivalence computed using

whichever of the following produces the smaller annual

amount: (I) the interest rate and mortality 1able {(or other

tabular factor) specified in the Plan; or (II) a five-percent

(5%) interest rate assumption and the applicable mortality
table as defined in the Plan.

"Limitation Years" Beginning Before July 1, 2007.

)] Plan Does Not Have Immediately Commencing
Straight Life Annuity Payable at both Age 65

and the Age of.Benefit Commencement. If the

annuity starting date for the Participant's benefit
is after age 65 and occurs in a "Limitation Year”
beginning on or after July 1, 2007, and the Plan

does not have an immediately commencing

Straight Life Annuity payable at both age 65 and
the age of benefit commencement, the "Defined
Benefit Dollar Limitation" at the Participant's
Annuity Starting Date is the annual amount of a
benefit payable in the form of a Straight Life
Annuity commencing at the Participant's
Annuity Starting Date that is the actuarial
equivalent of the "Defined Benefit Dollar
Limitation" (adjusted under Amendment Section
4.6(g)(1)for years of participation less than 10,
if required), with actvarial equivalence
computed using a 5% interest rate assumption
and the applicable mortality table for that
Annuity Starting Date as defined in the Plan
(and expressing the Participant's age based on
completed calendar months as of the Annuity




©

Starting Date).

2) Plan Has Immediately Commencing Straight
Life Annuity Payable at both Age 65 and the
Age of Benefit Commencement. If the Apnuity
Starting Date for the Participant’s benefit is after
age 65 and occurs in a "Limitation Year"
beginning on or afler July I, 2007, and the plan
has an immediately commencing Straight Life
Abnnuity payable at both age 65 and the age of
benefit commencement, the "Defined Benefit
Dollar Limitation" at the Participant's Annuity
Starting Date is the lesser of the limitation
determined under Section 4.6(g)(1i)(B)}(2)(I) and
the "Defined Benefit Dollar Limitation"
(adjusted under Section 4.6(g)(D) for years of
participation less than ten (10), if required)
multiplied by the ratio of the annual amount of
the adjusted immediately commencing Straight
Life Annuity under the Plan at the Participant’s
Annuity Starting Date to the annual amount of
the adjusted immediately commencing Straight
Life Annuity under the Plan at age 65, both
determined without applying the limitations of
this Article. For this purpose, the adjusted
immediately commencing Straight Life Annuity
under the Plan at the Participant's Annuity
Starting" Date is the annual amount of such
annuity payable to the Participant, computed
disregarding the Participant's accruals after age
65 but including actuarial adjustments even if
those actuarial adjustments are used to offset
aceruals; and the adjusted immediately
commencing Straight Life Annuity under the
Plan at age 65 is the annual amount of such
annuity that would be payable under the Plan to
a hypothetical Participant who is age 65 and has
the same accrued benefit as the Participant.

Notwithstanding the other requirements of this Section, no
adjustment shall be made to the "Defined Benefit Dollar
Limitation” to reflect the probability of a Participant's death
between the Annuity Starting Date and age 62, or between age 65
and the Annuity Starting Date, as applicable, if benefits are not
forfeited upon the death of the Participant prior to the Annuity
Starting Date. To the extent benefits are forfeited upon death
before the Annuity Starting Date, such an adjustment shall

7-16




®

be made, For this purpose, no forfeiture shall be treated as
occurring upon the Participant's death if the Plan does not
charge Participants for providing a qualified preretirement
survivor annuity, as defined in Code Section 417(c), upon the
Participant's death.

Minimum benefit permitted: Notwithstanding anything else in this
Section to the contrary, the benefit otherwise accrued or payable to a
Participant under this Plan shat! be deemed not to exceed the "Maximum

Permissible Benefit" if:

(A) the refirement benefits payable for a “Limitation Year" under
any form of benefit with respect to such Participant under this
Plan and under al} other defined benefit plans (without regard to
whether a plan has been terminated) ever maintained by the
Employer do not exceed $10,000 multiplied by a fraction —the
numerater of which is the Participant's number of Years (or part
thereof, but not less than one year) of Service (not to exceed ten
(10)) with the Employer, and the denominator of which is ten (10);

and

B) the Employer (or a "Predecessor Employer") has not at any time
maintained a defined contribution plan in which the Participant
participated  (for  this purpose, mandatory Employee
contributions under a defined benefit plan, individual medical
accounts under Code Section 401(b), and accounts for post-
retirement medical benefits established under Code Section
419A(d)(1) are not considered. a separate defined contribution

plan).

Predecessor Employer. "Predecessor Employer" means, with respect o a
Participant, a former employer of such Participant if the Employer maintains a Plan
that provides a benefit which the Participant accrued while perferming services for
the former employer. A former cntity that aniedates the Employer is also a
"Predecessor Employer" with respect to a Participant if, under the facts and
circumstances, the Employer constitutes a continuation of all or a portion of the
trade or business of the former entity. For this purpose, the formerly affiliated plan
rules in Regulations Section 1.415(0-1(b)(2) apply as if the Employer and
“Predecessor Bmployer" constituted a single employer under the rules deseribed in
Regulations Section 1.415(a)-1(f)(1) and (2) immediately prior to the cessation of
affiliation (and as if they constituted two, unrelated employers under the rules
described in Regulations Section 1.415(a)-1(f)(1) and (2) immediately after the
cessation of affiliation) and cessation of affiliation was the event that gives rise to
the "Predecessor Employer” relationship, such as a transfer of benefits or plan

sponsorship.

"Straight Life Annuity”. Straight Life Annuity means an annuity payable in
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equal installments for the life of the Participant that terminates upon the Participant's

death.

) Year of Participation. "Year of Participation" means, with respect to a
Participant, cach accrual computation period (computed to fractional parts of a
year) for which the following conditions are met: (i) the Participant is credited
with at least the number of Hours of Service (or Period of Service if the Elapsed
Time Method is used) for benefit accrual purposes, required under the terms of
the Plan in order to accrue a benefit for the accrual computation period, and (ii)
the Participant is included as a Participant under the eligibility provisions of the
Plan for at least one day of the accrual computation period. If these two
conditions are met, the portion of a "Year of Participation” credited to the
Participant shall equal the amount of benefit accrual service credited to the
Participant for such accrual computation period. A Participant who is
permanently and totally disabled within the meaning of Code Section
415(¢)(3)(C)(i) for an accrual computation period shall receive a "Year of
Participation” with respect to that period.

In addition, for a Participant to receive a "Year of Participation” (or part thereof) for
an accrual computation period, the Plan must be established no Jater than the last day
of such accrual computation period. In no event shall more than one “"Year of
Participation” be credited for any 12-month perjod.

7.11  Other Ru-les on Maximum Benefits

(a)  Benefits under terminated plans. If a defined benefit plan maintained by the
Employer has terminated with sufficient assets for the payment of benefit
liabilities of all plan participants and a Participant in the plan has not yet
commenced benefits under the plan, the benefits provided pursuant to the
annuities purchased to provide the Participant's benefits under the terminated
plan at each possible Annuity Starting Date shall be taken into account in
applying the limitations of this Article. If there are not sufficient assets for the
payment of all Participants’ benefit liabilities, the benefits taken into account
shall be the benefits that are actually provided to the Participant under the

terminated plan.

(b)  Benefits transferred from the Plan. If a Participant's benefits under a defined
benefit plan maintained by the employer are transferred to another defined benefit
plan maijntained by the Employer and the wansfer is not a transfer of distributable
benefits pursuant Regulations Section 1.411(d)-4, Q&A-3(c), then the lransferred
benefits are not treated as being provided under the transferor plan (but are taken
into account as benefits provided under the transferes plan). If a Participant's benefits
under a defined benefit plan maintained by the Employer are transferred to another
defined benefit plan that is not maintained by the Employer and the transfer is not a
transfer of distributable benefits pursuant to Regulations Section 1.411(d)-4, Q&A-
3(c), then the transferred benefits are treated by the Employer's Plan as if such

benefits were provided
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(e

under annuities purchased to provide benefits under a plan maintained by the
Employer that terminated immediately prior to the transfer with suflicient assels
to pay all Participants' benefit liabilities under the plan. If a Participant's benefits
under a defined benefit plan maintained by the Employer are transferred to
another defined benefit plan in a transfer of distributable benefits pursuant to
Regulations Section 1.411(d)-4, Q&A-3(c), the amount transferred is treated as a
benefit paid from the transferor plan.

Formerly affiliated plans of the Employer. A "Formerly Affiliated Plan of an

Employer” shall be treated as a plan maintained by the Employer, but the formerly
affiliated plan shall be treated as if it had terminated immediately prior to the
cessation of affiliation with sofficient assets ta pay Participants' benefit liabilities
under the Plan and had purchased annuities to provide benefits.

Plans of a "Predecessor Employer” If the Employer maintains a defined benefit
plan that provides benefits accrued by a Participant while performing services for a
"Predecessor Employer,” then the Participant's benefits under a plan maintained by
the "Predecessor Employer” shall be treated as provided under a plan maintained by
the Employer. However, for this purpose, the plan of the "Predecessor Employer"
shall be treated as if it had terminated immediately prior to the event giving rise fo
the "Predecessor Employer” relationship with sufficient assets to pay Participants'
benefit liabilities under the plan, and had purchased annuities to provide benefits; the
Employer and the "Predecessor Employer" shall be treated as if they were a single
employer immediately prior to such event and as unrelated employers immediately
afler the event; and if the event giving rise to the predecessor relationship is a benefit
transfer, the transferred benefits shall be excluded in determining the benefits
provide under the plan of the "Predecessor Employer."

Special rules. The limitations of this Article shall be determined and applied
taking into account the rules in Regulations Section 1.415(0-1(d), (¢) and (h).

7.12  Distribution of Benefils

(a)

Notwithstanding any provision in this Plan to the contrary, an Employee's benefits
shall be distributed to him not later ihan the April 1st of the calendar year following
the later of the calendar year in which he attains age seventy and one-half (70-1/2)
or the calendar year in which he retires. Alternatively, distributions to an Employee
must begin no later than the April 1st following such calendar year and must be
made over the life of the Employee (or the lives of the Employees and the
Employee's designated Beneficiary) or the life expectancy of the Employee (or the
life expectancies of the Employee and his designated Beneficiary).

No vested former Employee may elect to delay commencement of the benefits he is
entitled to under the provisions of this Plan beyond the first day of April




following the calendar year during which he reaches age 70-1/2.

1f commencement of benefits is deferred after the April 1 following the calendar year
in which the Participant atlains age 70 "2, the Retirement Benefit will be equal to the
Actuarial Equivalent of the Retirement Bencfit that would have been paid if the
Parlicipant had retired on the April 1 following the calendar year in which the
Participant atfained age 70'72, plus the Actuarial Equivalent of any additional benefits
carmed afler April 1 following the calendar year in which the Participant aitained age
7042, with each such additional benefits determined as of the earlier of the end of
each plan year and the effective date of commencement of benefits.

(b) All distributions required under this Atticle shall be determined and made in
accordance with Section 401(2)(9) of the Internal Revenue Code, including the
incidental death benefit requirement in Section 401(a)(9)(G) and the Income Tax
Regulations thereunder. Such provisions shall be effective for calendar years
beginning after December 31, 2002 unless otherwise specified herein.

7.13  Determination of Amount to be Distributed each Year

(@) If the Participant's interest is paid in the form of annuity distributions under the
Plan, payments under the annuity will satisfy the following requirements:

The annuity distributions will be paid in periodic payments made at uniform
intervals not longer than one year.

()] Once payments have begun over a period certain, the period certain will
not be changed even if the period certain is shorter than the maximum
permitted except to the extent otherwise permitted in accordance with

Section 7.12.
(3) - Payments will either be non-increasing or increase only as follows:

(A) by an annual percentage increase that does not exceed the
percentage increase in an Eligible Cost-of-Living Index for a 12-
month period ending in the year during which the increase occurs or

a prior year;
(B) by a percentage increase that occurs at specified times and does
not exceed the cumulative total of annual percentage increases in an

Eligible Cost-of-Living Index since the annuity starting date, or if
later, the date of the most recent percentage increase;

(9] by a constant percentage of less than 5 percent per year, applied
not less frequently than annually;

@) as a result of dividend or other payments that result from
Actuarial Gains provided;
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(E)

®

(i)

(iiD)

(iv)

)

Actuarial Gain is measured not less frequently than
annually,

the resulting dividend or other payments are either paid
no later than the year following the year for which the
actuarial experience is measured or paid in the same
form as the payment of the annuity over the remaining
period of the annuity (beginning no later than the year
following the year for which the actuarial experience is
measured),

the Actuarial Gain taken into account is limited to
Actuarial Gain from investment experience,

‘the assumed interest rate used fo calculate such

Actuarial Gains is not less than 3 percent, and

the annuity payménts are not increased by a constant
percentage as described in Paragraph (C) above;

to the extent of the reduction in the amount of the Participant's

payments to provide for a survivor benefit, but only if there is no
longer a survivor benefit because the beneficiary whose life was
being used to determine the distribution period dies or is no
Jonger the Participant's beneficiary pursuant to a qualified
domestic relations order within the meaning of Section 414(p) of

the Code;




®

()

G

(F)  to provide a final payment upon the Participant's death not greater
than the excess of the actuarial present value of the Participant's
accrued benefit (within the meaning of § 411(2)(7) of the Code)
calculated as of the Annuity Starting Date using the Applicable
Interest Rate and the Applicable Mortality Table (or, if greater,
the total amount of Employee contributions) over the total of
payments before the Participant's death;

(G) to allow a Beneficiary to convert the survivor portion of a joint and
survivor annuity into a single sum distribution upon the Participant's

death; or
(H) to pay increased benefits that result from a plan amendment.

The amount that must be distributed on or before the Participant's required
beginning date (or, if the Participant dies before distributions begin, the date
distributions are required to begin under Section 7.12 is the payment that Is
required for one payment interval. The second payment need not be made until the
end of the next payment interval even if that payment interval ends in the next
calendar year. Payment intervals are the periods for which payments are received,
e.g., bi-monthly, monthly, semi-annually, or annually. All of the Participant's
benefit accruals as of the last day of the first Distribution Calendar Year will be
included in the calculation of the amount of the Annuity payments for payment
intervals ending on or after the Participant's required beginning date.

Any additional benefits accruing to the Participant in a calendar year after the first
Distribution Calendar Year will be distributed beginning with the first payment
interval ending in the calendar year immediately following the calendar year in

which such amount accrues.

For purposes of this Section, the following definitions shall be applicable:

[6)] Actuarial Gain

The difference between an amount determined using the actuarial
assumptions (i.e., investment return, mortality, expense and other similar
assumptions) used to caleulate the initial payments before adjustment for
any increases and the amount determined under the actual experience
with respect to those factors. Actuarial gain also includes differences
between the amount determined using actuarial assumptions when an
annuity was purchased or commenced and such amount determined
using actuarial assumptions used in calculating payments at the time the
Actuarial Gain is determined.

(i) Distribution Calendar Year
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(iii)

A calendar year for which a minimum distribution is required. For
distributions beginning before the Participant's death, the first
Distribution Calendar Year is the calendar year immediatcly preceding
the calendar year which confains the Participant’s required beginning
date. For distributions beginning after the Participant's death, the first
Distribution Calendar Year is the calendar year in which distributions are
required to begin pursuant to Section 7.12(a).

Eligible Cost-of-Living [ndex

An index described in Paragraphs (b)(2), (b)(3) or (b)(4) of Treasury
Regulations Section 1.401(a)(9)-6 Q&A-14.

7.14  Changes to Annuity Payment Period

M)

@i

(2

An annuity payment period may be changed only in association with an annuity
payment increase described in Section 7.13 or in accordance with Subsection (b}

below.

An annuity payment period may be changed and the annuity payments modified
in accordance with that change if the conditions in Subsection (¢) below are

satisfied and;

A
®)

©

the modification occurs when the Participant retires or in connection with the plan

termination; :
the payment period prior to modification is a period certain without life

contingencies; or

the annuity payments after modification are paid under a qualified joint
and survivor annuity over the joint lives of the Participant and a
designated beneficiary, the Participant's spouse is the sole designated
beneficiary, and the modification occurs in connection with the
Participant's becoming married to such spouse.

The conditions in this Subsection (c) are satisfied if:

(0

(i)

(iii)

the future payments after the modification satisfy the requirements of
Section 401(a)(9). Section 1.401(a)}(9) of the regulations and this Section
(determined by treating the date of the changes as a new Annuity Starling
Date and the actuarial present value of the remaining payments prior to
modification as the entire interest of the Participant);

for purposes of Section 415 and Section 417 of the Code, the
modification is treated as a new Annuity Starting Date;

after taking into account the modification the annuity (including all past
and future payments) satisfies the requirements of Section 415 of the
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7.15

(iv)

Code (determined at the original Annuity Starting Date, using the interest rates
and mortality tables applicable to such date); and

the end point of the period certain, if any, for any modified payment
period is not later than the end point available to the employee at the
original Annuity Starting Date under Section 401(a)(9) of the Code and
this Section.

Retroactive Annuity Starting Date .

The provisions of this Section 7.15 will apply with respect to distributions made in Plan Years
beginning on and afier January 1, 2004.

@

Notwithstanding any provisions of the Plan to the contrary, a Participant may,

after having received the notice required by Section 7.05(c), affirmatively elect to
have benefit payments commence effective as of the Participant's Retroactive Annuity
Starting Date, provided all of the following requirements are met:

®

(i)

(i)

(iv)

49

(vi)

the amount of the benefit payments on the actual distribution date is the
same as the amount that would have been payable had payments commenced
on the Retroactive Annuity Starting Date.

the Participant receives a inake-up payment equal to the missed
payments from the Retroactive Annuity Starling Date to the date payments
actually begin, including an interest adjustment for such period using the
Applicable Interest Rate.

the lump sum value of any benefit payable or the amount of any period
certain option payable to a Participant is not less than the Actuarial
Equivalent of such amount determined as of the actual disfribution date
based on the Applicable Interest Rate and Applicable Mortality Rate as of

such date.

the requirements of Section 415 of the Code are met as of the
Retroactive Annuity Starting Date and the actual distribution date. However,
if the form of payment is a life annuity, the requirements of Section 415 of
the Code need not be met as of the actual distribution date provided such
aclual distribution date is twelve months or less from the Retroactive

Annuity Starting Date.

the Retroactive Annuity Starting Date does not precede the earliest date
on which the Participant could have commenced benefits in accordance with

Artticle VI and Article XII.

the spouse of the Participant as of the actual distribution date is deemed
the Protected Spouse unless otherwise provided under the terms of a QDRO.
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(vii)  if the susvivor payment under the retroactive annuity is less than it
would have been under an optional form of bencfit that would satisfy the
requirements to be a qualified joint and surviveor annuity (as defined in
Section 417(b) of the Code) with an Annuity Starting Date after the date the
notice required by Section 7.05(c) is provided, the Protected Spouse must
consent to the Retroactive Annuity Starting Date election in the same
manner as provided for in Section 7.05(c).

(vii) In lieu of the make-up payment described in Paragraph (2) above, an
affected Participant 'shall have the option to receive a benefit as of the
actual commencement date that is equal to the Participant's Accrued
Benefit determined as of the Participant’s Retroactive Annuity Starting
Date (based upon all facts, inchiding the terms of the Plan, that existed as
of the Participant's Retroactive Annuity Starting Date) and is increased
actuarially to the actual distribution date. Optional forms of such benefit
shall be determined based on the ages of the Participant and the
Participant's Beneficiary, and all applicable rates and factors, in effect as
of the actual distribution date.

) For purposes of this Section "Retroactive Annuity Starting Date" shall mean an
Annuity Starting Date affirmatively elected in accordance with Article VIL by the
Participant that occurs on or before the date the written notification required by

Section 7.05(c) is provided to the Participant.
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8.01

3.02

ARTICLE VI
Death Benefits

Surviving Spouse Benefit Before Retirement Benefits Commence, A married Participant who is an

active Employee, has been married throughout the one-year period ending on the date of his death, and
has attained his 65th birthday (60th birihday for an Employee who became a Participant in the Plan
prior to May 1, 2009), may be covered under a pre-retirement surviving spouse's benefit. If a
Participant dies before his Retirement Benefits commence and before his Normal Retirement Date, his
surviving spouse shall receive a monthly income for life. Such monthly income will commence on the
first day of the month next following the month in which the death of the Participant occurs and cease

with the last payment due prior to the death of the spouse.

The surviving spouse’s monthly income shall be equal to 50 percent of the reduced income to which
the Participant would have been entitled had he retired on the day prior to the date of his death with
benefits payable under the normal form of Retirement Benefit for married Participants, as described in

Section 7.04.

Pre-Retirement Joint and Survivor Benefit

"(a) Unless an optional form of benefit is selected within the election period pursuant to a

Qualified Election, if a Participant dies after the earliest retirement age, the Participant's
Spouse (if any) will receive the same benefit that would be payable if the Participant had
retired with an immediate Qualified Joint and Survivor Benefit on the day before the

Participant's date of death,

b) Unless an optional form of benefit is selected within the election period pursuant to a
Qualified Election, if a Participant dies on or before the earliest retirement age, the
Participant's Surviving Spouse (if any) will receive the same benefit that would be payable if

the Participant had:

@) Separaied from service on the date of death,

(i1) Survived to the earliest retirement age,

(i)  Retired with an immediate Joint and Survivor Benefit at the earliest retirement age,
and

(iv) Died on the day afier the earliest retirement age.

(c) For purposes of paragraph (b), a Surviving Spouse will begin to receive payments at the
carliest retirement age unless such Surviving Spouse elects a later date.

{d) Transitional Rules:

Section 8.02(a) and (b) shall also apply to any living Participant not receiving benefits
on August 23, 1984 if such Participant is credited with at least one Hour of Service
under this Plan in the Plan Year beginning on or after July 1, 1976, and such
Panticipant had at least [0 years of Vesting Service when he or she separated from

service.
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8.03

(i) Section 8.02(a) and (b) shall also apply to any living Participant not receiving
benefils on August 23, 1984, who was credited with at least one Hour of Service
under this Plan or a predecessor plan on or after September 2, 1974, and who is not
otherwise credited with any service in a Plan Year beginning on or after January 1,

1976.

Distribution of Benelits Upoan Death

All distributions required under this Section shall be determined and made in accordance with
Section 401(a)(9) of the Internal Revenue Code, including the incidental death benefit
requirement in Section 401(a)(9)(G), and the Income Tax Regulations thereunder. Such
provisions shall be effective for calendar years beginning after December 31, 2002 unless

otherwise specified herein.

If the value of the Pre-Retirement Survivor Benefit payable in accordance with the provisions of
Section 8.01 or Section 8.02 does not exceed $5,000 ($3,500 for Plan Years beginning prior to
August 6, 1997), the Trustees may direct the immediate -distribution of such amount to the
Employee's Spouse. No distribution may be made under the preceding sentence afier the annuity
starting date unless the Spouse consents in writing. If the value exceeds $5,000 (33,500 for Plan
Years beginning prior to August 6, 1997), an immediate distribution of the entire amount may be
made to the surviving Spouse, provided such surviving Spouse copsents in writing to such
distribution. For distributions made on or after March 28, 2005, consent of the surwvmg Spouse
shall be required before the Plan may make a distribution.

If the Employee dies before distribution of his or her interest commences, The Employee's entire
interest will be distributed no later than five years after the Employee's death except to the extent that
an election is made to receive distributions in accordance with (a) or (b) below:

(a) If any portion of the Employee's interest is payable to a designated Beneficiary,
distributions may be made in substantially equal installments over the life or life
expectancy of the designated Beneficiary commencing no later than one year after the

Employee's death;

()] If the designated Beneficiary is the Employee's surviving Spouse, the date distributions are
required to begin in accordance with (a) above shal] not be earlier than the date on which the
Employee would have attained age 70 12, and, if the Spouse dies before payments begin,
subsequent distributions shall be made as if the Spouse had been the Employee.

(c) If the Participant dies before the date distribution of his or her interest begins and there is
a designated beneficiary, the Parlicipant's entire interest will be distributed, beginning no later
than the time described above, over the life of the designated beneficiary or over a period

certain not exceeding:

)] Unless the Annuity Starting Date is before the first Distribution Calendar Year,
the Life Expectancy of the designated beneficiary determined using the beneficiary's
age as of the beneficiary's birthday in the calendar year immediately following the
calendar year of the Participant's death; or

(i) If the Annuity Starting Date is before the first Distribution Calendar Year, the
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(d)

©

®

Life Expectancy of the designated bencficiary determined using the beneficiary's age
as of the beneficiary’s birthday in the calendar year that contains the Anmuity Starting

Date.

If the Participant dies before the date distributions begin and there is no designated
beneficiary as of September 30 of the year following the year of the Participant's death,
distribution of the Participant's entire interest will be completed by December 31 of the
calendar year containing the fifth anniversary of the Participant's death.

If the Participant dies before the date distribution of his or her interest begins, the
Participant's surviving spouse is the Parficipant's sole designated beneficiary, and the
surviving spouse dies before distributions to the surviving spouse begin, this section will
apply as if the surviving spouse were the Participant, except that the time by which
distributions must begin will be determined without regard to Section 8.03(b).

Payments made to a Participant's surviving child unfil the child reaches the age of
majority (or dies, if earlier) shall be treated as if such payments were made to the Protected
Spouse to the extent the payments become payable to the surviving spouse upon cessation of
the payments to the child. A child shall be treated as having not reached the age of majority
if the child has not completed a specified course of education and is under the age of 26. In
addition, a child who is disabled within the meaning of § 72(m)(7) when the child reaches
the age of majority shall be treated as having not reached the age of majority so long as the

child continues to be disabled.
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9.01

9.03

9.04

ARTICLE IX
Vesting

Aftainment of Vested Status. An Employee not otherwise vested under the Prior Plan will attain a
vested status under this Plan at the earlier of the date:

(a) He attains eligibility for a Normal Retirement Pension; or

(b) The Employee, as defined in Section 2.07(a), accrues 160 or more Years of Vesting Service;
or

{©) The Employee, as defined in Section 2.07(b), accrues 5 or more Years of Vesting Service;
or

(d) The employee as defined in Section 2.07(a), accrues 5 or more years of Vesting Service after
May 1, 1998.

A non-vested Employee, as defined in Section 2.07(a), with over 5 Years of Vesting Service shall
become vested under Section 9.01(d) above if before incurring a Permanent Break in Service, he
is reported in covered employment for at least one Hour of Service in a Plan Year on or after

May 1, 1998.

Deferred Vested Retirement Benefit. A Vested Participant who ceases to be an Employee and who

has a One-Year Break in Service, other than by death and prior to retirement, in accordance with
the provisions of the Plan, shall continue as a Participant in the Plan, and shall be entitled to a
deferred vested Retirement Benefit commencing on his Normal Retirement Date and payable
thereafter during his lifetime, equal to the Participant's Accrued Benefit, determined and payable

in accerdance with the provisions of Article VII.

No Reduction of Vesting. If the requirements for a deferred vested Retirement Benefit under the

Plan, as now in effect or as hereafier amended, would at any time result in the application to the

Retirement Benefit of any Participant of a non-forfeitable percentage smaller than the non-
forfeitable percentage that would have been applied to his Retirement Benefit under the
corresponding requirements of the Prior Plan, or under this Plan prior to any amendment, then the
Participant shall be deemed to have elected the provisions in effect during any period of his active
participation which would result in the application of the greatest non-forfeitable percentage to his
Retirement-Benefit, and his deferred vested Retirernent Benefit in the event the Participant ceases
to be an Employee and has a One-Year Break in Service shall be determined under the provisions

most favorable to the Participant.

Suspension of Pension Upon Re-employment.

(a) In the event a Normal Pensioner works at least 40 hours in Prohibited Employment in the
Plan Area in a month for which he is entitled to a Normal Pension payment as a result of his
successful application for such payment, his pension payment for such month shall be

withheld and forfeited.




(b)

(c)
@

()

(=)

®

0)

Prohibited Employment means an hour of employment (whether union or non-union,
whether in self-employment or employed, whether actually working or sapervising such worlk,
whether contributions are required to be made to the Fund on account of such hour or not) for
which the Pensioner is compensated by the Employer:

@) in the same industry in which Employees covered by the Plan worked at the
effective date of the effected Employee's Pension; and

(ii) in the same professional trade, or craft in which the effécted Employee worked at
any time that was classed as Benefit Service to him.

For purpose of this Section, Plan Area means New York State.

A Normal Pensioner may, upon written request to and with the permission of the Union, be
re-employed in Prohibited Employment and continue eligible to receive his monthly
pension without being subject to the re-employment pena Ity provisions of the Plan.

A Pensioner shall be entitled to a review of a determjnation suspending his benefits by
written request filed with the Trustees within 180 days of the notice of suspension. The same
right of review shall apply, under the same ferms, to a determination by or on behalf of the
Trustees that contemplated employment will be disqualifying.

The Trustees may, upon their own motion or on request of a Pensioner, waive suspension
of benefits subject to such limitations the Trustees in their sole discretion may determine
including any limitations based on the Participant's previous record of benefit suspension or
noncompliance with reporting requirements under this Section.

Benefits shall be resumed for those months after the last month for which benefits were
suspended, with payments beginning no later than the third month after the last calendar
month for which the Participant's benefit was suspended, provided the Pensioner has complied
with the notification requirements of paragraph (d).

Overpayment attributable to payments made for any month or months for which the
Pensioner had disqualifying employment shall be deducted from the first pension payment
made upon resumption after a suspension. Recovery of any additional overpayments shall
be by deduction from subsequent monthly benefits with such deduction not to exceed 25%
of the pension amount (before deduction). If a Pensioner dies before recoupment of
overpayments has been completed, deductions will be made from the benefits payable to
his beneficiary or contingent annuitant, subject to the 25% limitation on the rate of

deduction.

Suspension before Normal Retirement Age in accordance with paragraph (a) because of

employment of a type for which benefits could not be suspended after Normal Retirement Age
shall not have the effect of reducing the value of the Participant's pension below the actuarial
equivalent of his pension as accrued for payment at his Normal Retirement Age and to the
extent necessary to avoid such reduction, the monthly amount of the pension shall be adjusted
so as not to deprive the Pensioner of the value of his benefit as payable from his Normal

Retirement Age.
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ARTICLE X

Payment of Retirement Benefit

10.01 Survival. Payment by the Corporate Trustee of any Relirement Benefit hereunder which is
contingent upon the survival of the payee shall cease with the Jast payment due the payee before

his death.

10.02 Missing Persons. The Corporate Trustee shall be deemed to have made adequate tender of payment
of any benefit payable hereunder to a person if payment is made in cash, by check, or by money
order, and mailed to the last known address of such person furnished to the Corporate Truslee by

the Trustees.

If a person shall fail to claims or collect any such tender for a period of 3 month from the date thereof,
the Corporate Trustee may stop payment on such tender and on any tenders subsequent to the tender
not claimed or collected and may suspend any further benefit payments hereunder until the Trustees
(who shall be given written notice of any stop payment by the Corporate Trustees) can ascertain
whether such person was living at the time any such tender was made and whether any benefit
payments are due hereunder to any person. Upon such suspension of payments, a written notice thereof
and of the provisions of this Section 10.02 shall be mailed by the Trustees to the last address known to

it of the person entitled to such payment of payments.

If such person shall fail to claim any such payment for a period of 3 years after such written notice is
mailed, and if the Trustees in their sole discretion shall determine that such person has died, then
such person shall for all purposes of the Plan be deemed to have died on the day immediately
preceding the date of the first such tender which has not been claimed or collected. If evidence
satisfactory to the Trustees is obtained by the Trustees that a person who has been deemed to have
died was living during part or all of the period elapsed since the day on which he was deemed tfo
have died, the Trustee shall rescind such determination and shall direct the Corporate Trustees to
make payment of all benefits which would, except for ‘the preceding sentence, have been due
hereunder to the party or parties entitled thereto, without interest; provided, however, that such
benefits shall be reduced by the amount of any related benefit payments which have been made in
good faith to any other party or parties as a result of such determination.

10.03 Alienation of Benefit Prohibited. No benefit payable at any time under the Plan shall be subject in
any manner to alienation, anticipation, sale, transfer, assignment, pledge, attachment, or
encumbrance of any kind. Neither shall any benefit payable at any time under the Plan be subject in
any manner to the debts or liabilities of any person entitled to such benefit, nor shall the Corporate
Trustee or the Trustees be required to make any payments toward such debts or liabilities. If any
person shall attempt to, or shall, alienate, anticipate, sell, transfer, assign, pledge or otherwise
encumber any benefit or any part thereof under the Plan, or if by reasou of his bankruptcy or other
event happening at any time such benefit would devolve upon anyone else or would not be enjoyed
by him, then the Trustees, in the Trustees' sole discretion, may hold or apply payments of such
benefit for the benefit of such person or his spouse, children, or other dependents, in such manner

as the Trustees may deep proper.

The foregoing shall not preclude any arrangement for the withholding of Federal, State or local tax




from Plan Benefit payments; any arrangement for the recovery by the Plan of overpayments of
Benefits previously made to a Participant; or any arrangement for the direct deposit of Benefit
payments to an account in a bank, savings and loan association or credit union, provided any such
arrangement is not part of an arrangement constituting an assignment or alienation.

Notwithstanding anything stated above, the Plan may provide benefits in accordance with any
Qualified Domestic Relations Order in effect with respect (o a Participant.

However, this Section shall not apply to an offset to a Participant's accrued benefit against an
amount that the Participant is ordered or required to pay the Plan with respect to a judgment,
order, or decree issued, or a settlement entered into, on or after August 5, 1997, in accordance

with Code Sections 401{a){(13)(C) and (D).

10.04 Incapacity. In the event that any benefit hereunder is or becomes payable to a minor or to a person
under legal disability, or to a person not judicially declared incompetent but who by reason of
illness or mental or physical disability is, in the opinion of the Trustees, incapable of personally
receiving and giving valid receipt for such payment, then, unless and until claim therefore shall
have been made by a duly appointed guardian or other legal representative of such person, the
Trustees may provide for such payment or any part thereof to be made to any person or institu'tion
then contributing toward or providing for the care and maintenance of such person. Any such
payment shall bé a payment for the account of such person and a complete discharge of the
liability of the Plan and Trust Fund therefore.

10.05 Small Sum Provision. If the lump sum Actuarial Equivalent of the entire vested interest of a
Participant's accrued benefit, computed as of the benefit commencement date of the Retirement
Benefit to any person, does not exceed $5,000 ($3,500 for Plan Years beginning prior to August 6,
1997) , such Actuarial Equivalent shall be paid to such person in a lump sum after the benefit
commencement date, in lieu of all other benefit payments under this Plan. If such a distribution is
made, the Benefit Service earned prior to the date of such termination of part1c1panon will no longer
be used in determining the Participant's Accrued Benefit under the Plan, subject to the provisions of

Section 10.05 of this Article X.

For distributions made on or after March 28, 2005, Participant consent shall be required before the
Plan may make a distribution. If the Actuarial Equivalent lump sum benefit is $5,000 or less, the only

available form of benefit payment is a single lump sum payment.
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ARTICLE XI

Trust Agreement

11.01 Investment of Trust Fund. The Trustees shall receive the contributions to the Trust Fund made pursuant
to the Plan and shall hold, invest, reinvest, and distribute such fund in accordance with the terms and
provisions of the Trust Agreement. The Trustees may use the Corporate Trustee as their depository and
disbursement agent as provided in the Trust Agreement.

11.02 Trustees' Accounts. The assets of the Trust Fund shall be valued at their book and fair market values
by the Trustees as of the close of business on the last day of each Plan Year, or on such other dates
as may be agreed upon between the Trustees and the Area Employers. The Trustees shall report
such values to the Actuary, together with a statement of receipts and disbursements for such Plan

Year or other period.

11.03 Trustees' Compensation and Expenses. The Trustees shall be entitled to no compensation for
services rendered but shall be entitled to reimbursement by the Plan for any expenses incurred as a
result of the exercise of their powers, duties and obligations with respect to this Plan. The
Corporate Trustee shall be entitled to reasonable compensation by the Plan for services rendered.




ARTICLE X1I

Administration of The Plan

12.01 Delineation of Fiduciary Responsibilities. The fiduciaries with respect to the Plan shall be the Employer,

the Union, the Trustees and the Corporate Trustee. The responsibilities of the fiduciaries shall be
allocated as provided herein, and each such fiduciary shall have only those responsibilities and
obligations that are specifically imposed upon it by the Plan, or Trust Agreement. It is intended under
this Plan that each of the fiduciaries shall be responsible for the proper exercise of its own powers,
duties, responsibilities and obligations under the Plan, and, to the extent permitted by law, it shall not
be responsible for any act or failure to act of any other fiduciary.

(a)

(®

©

The Trustees shall control the management, operation and administration of the Plan, and
shall be the Plan administrator, as that term is used in ERISA; the Area Employers and the
Union, acting in accordance with the Trust Agreement, shall have the sole responsibility to
appoint and remove Trustees and any successor Trustee, or Trustees, and enter into and from
time to time amend the Trust Agreement; the Trustees shall have the sole responsibility to
appoint and remove the Corporate Trustee and any successor Corporate Trustee and shall
have the sele power to amend and terminate the Plan; the Employer shall have the sole
responsibility to make contributions to the Trust Fund as provided in Ariicle V; and the
Employer, or Area Employers shall have such other-powers and do such other things as are

herein specifically provided.

The Trustees shall have the sole responsibility for the administration of the Trust Fund and
the management and control of the assets of the Plan and Trust Fund which it receives and
invests in accordance with the terms of the Trust Agreement; the Corporate Trustee shall
have the sole responsibility to act as a depository for Trust Fund assets and as a

disbursement agent.

Except as otherwise specifically provided herein and in the Trust Agreement, the general
administration of the Plan and the responsibility for carrying out its provisions shall be vested
solely in the Tustees.

12.02 Powers end Duties of the Trustees. To the extent permitted by ERISA, the Employer shall

indemnify and hold harmless each and all of the Trustees against any liability incurred in the
performance of their duties hereunder, except in cases where such liability arjses on account of

gross negligence or willful misconduct.

The powers of the Trustees shall include:

(a)

(b)

©

Construe and interpret the Plan in accordance with uniform rules and regulations consistently
applied to all Participants; and

Decide the eligibility of any persons to be covered under the Plan in accordance with the
Plan; and

Determine the right of any person to a benefit, in accordance with the Plan; and
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(d) Prescribe procedures to be followed by Participants in filing applications for benefits; and

(e) issue instructions to the Corporate Trustee in connection with all benefits which are to be paid
in accordance with the provisions of the Plan; and -

© Require from Employees such information as is necessary to properly administer the Plan.

The Trustees shall have such other powers as are herein specifically provided. In carrying out its duties
hereunder, the Trustees shall act to break any deadlock which exists by acting pursuant to the tenms of

and in the manner prescribed in the Trust Agreement.

All such interpretations and determinations made by the Trustees, or their designee, pursuant to 1his
Section 12.02 shall be final and binding upon any individual claiming benefits under the Plan and upon
all Employees, all Employers, the Union, and any party who has executed any agreements with the
Trustees or the Union; will be given deference in all courts of law, to the greatest extent allowed by
applicable law; and, will not be overturned or set aside by any court of law unless the court finds that
the Trustees, or their designee, abused their discretion in making such determination or rendering such

interpretation.

shall keep in convement form such data as may be necessary for perlodlc actuarial valuations of the
costs, liabilities, and experience gains and losses of the Plan.

12.04 Reliance on Specialists. The Trustees shall have the authority to employ Plan advisors such as an
Actuary, qualified public accountant, and attomey or such other persons as it deems necessary or

desirable to provide advice concerning the carrying out of its responsibilities under the Plan.

12.05 Application Filing Procedure. An Application for a pension shall be made in writing on a form and in the
manner prescribed by the Trustees and must be filed in advance of the first month for which benefits

are payable.

Benefit application forms will be furnished by the Pension Fund Office upon request of the Employee

in person or in writing.

The Employee must file the completed benefit application form (inchuding any required supporting
documents) with the Pension Fund Office.

Upon receipt of the completed benefit application form (including all required supporting
documents), the Trustees must decide whether to pay benefits within 90 days of the application
filing date. In some special cases, more than 90 days may be needed to decide, in which event the
Trustees shall notify the Employee and explain why more time is needed. Afler giving this
extension notice, the Trustees may take up to another 90 days to make a decision.

12.06 Effective Date of Pension. An Employee who is eligible to receive retirement benefits under this Plan and
makes application in accordance with the rules of this Pension Plan shall be entitled upon
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retirement to receive the monthly benefits provided for the remainder of his life, subject to the
provisions of the Plan. Benefit payments shall be effective commencing with the later of: the first day
of the month following the date on which the Employee files his application; or the first day of Lhe
month following the date the Employee has fulfilled all of the conditions for entitlement to benefits;
except that any delay in submission of required supporting documents will not postpone the Effective
Date of Pension. Such first day is what is meant by the "Effective Date of Pension".

However, in no event, unless the Employee elects otherwise, shall the payment of benefits begin later
than the 60th day after the close of the Plan Year in which:

(a) The Employee attains Normal Retirement Age; or

(b)  The Employee terminates his Covered Employment and retires as that term is defined in
Section 12.11 of this Article. '

Nevertheless, no pension payments shall be made with respect to any month preceding application date
except if the Trustees find that the Participant or Beneficiary, as the case may be, was unable to make
timely filing because of disability, incompetence, or comparable extenuvating circumstances.

Upon completion of the requirements for a pension, benefit payments will commence as of the
Effective Date.

Pension payments to the Provisioner shall end with the payment for the calendar month in which
the death of the Pensioner occurs as provided in accordance with the survivor bénefit provisions of

this Plan.

12.07 Infoi rnation Required. A Participant and Pensioner shall furnish the Trustees any information or
proof requested by them and reasonably required to administer the Pension Plan. Failure on the part of
any Participant or Pensioner to comply with such request promptly, completely and in good faith, shall
be sufficient grounds for denying, suspending, or discontinuing benefits to such persons. If an
Employee, Participant, or Pensioner makes a false siatement material to his claim for benefits, he may
be denied any or all benefits, and the Trustees shall have the right to recover any payment make in

reliance on such a false statement.

12.08 Standard Proof. The Trustees will, subject to the requirements of law, be the sole judges of the
standard of proof required in any case. In the application and interpretation of this Plan, the
decision of the Trustees will be final and binding on all persons, including but not limited to
Participants, Pensioners, Employers, and the Union. The Trustees may adopt procedures for the
determination of creditable service in advance of the filing of pension applications, and such
determination will be final and binding on all interested parties.

The Trustees are responsible for interpreting the Plan and for making determinations under the Plan,
In order to carry out their responsibility the Trustees, or their designee, will have exclusive authority
and discretion to; determine whether an individual is eligible for any benefits under the Plan;
determine the amount of benefits, if any, an individual is entitled to from the Plan; interpret all of the
provisions of the Plan; and interpret all of the terms used in the Plan. All such determinations and
interpretations made by the Trustees, or their designee, will: be given deference in all courts of law,
to the greatest extent allowed by applicable law; and not be overturned or set aside by any court of
law unless found to be arbitrary and capricious, or made in bad faith.
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12.09 Denied Application for Benefits. If an application for benefits is denied, in whole or in part, the
Trustees will provide written notice to the "Claimant” explaining in detail why the application was
denied. If the application is denied because the Trustees needed more information to make a
decision, the Trustees will tell the "Claimant” what is needed. The written notice will also explain

the Plan rules for appealing denied claims.

The time span allowed for written notification of acceptance, or denial, of an application for benefits is
set forth in Section 12.05.

12.10 Precedure for Appeal of Denied Application for Benefits. The Claimant will have the right to appeal
a denied application by written notice filed with the Trustees within 60 days after receipt of the
notice of denial of the application for benefits. The appeal for review of the denial may include 2
request for a personal appearance and hearing before the Trustees. The Claimant may submit any
additional information, documents, or comments in support of the written request for appeal and
shall be permitted to examine all pertinent documents upon which the denial of the application for

benefits was based.

The Trustees will conduct a full and fair review and decide on the appeal within 60 days after
receipt of the written notice of appeal. In special cases more time .may be needed to malke the
decision on the appeal, in which event the Trustees will notify the Claimant that there will be a
delay and explain the reasons why more time is needed. After giving this extension notice, the
Trustees may take up to another 60 days to make a decision on the appeal.

The decision on the appeal will be furnished to the Claimant in writing and include specific reasons for
the decision, written in a manner calcnlated to be understood by the Claimant, as well as specific
references to the pertinent Plan provisions on which the decision on the appeal was based.

The final decision of the Board of Trustees with respect to their review of a claim for benefits will be
final and binding vpon the Claimant as the Trustees have exclusive authority and discretion to

determine all questions of eligibility and entitlement under the Plan.

For the purposes of Section 12.09, 12.10 and 12.11, "Claimant” means the person making an
application for benefits under this Plan and the Claimant may be a Participant, a Beneficiary of a
deceased Participant, or a duly authorized representative or a Participant of a Beneficiary of a deceased

Participant.

12.11 Disability Retirement Benefit Claims. Notwithstanding anything contained herein to the contrary, a
written claim for a Disability Retirement Benefit under Section 7.08 filed on or after January 1, 2002

shall be governed by the following procedures:

(a) The Trustees (or his or her designee) shall, within 45 days of the receipt of a claim,
either allow or deny the claim in writing. An extension of 30 days will be allowed for
processing the claim if special circumstances are involved. The Claimant will be given
notice of any such extension. The notice will state the special circumstances involved
and the date a decision is expected. If, prior to the end of the first 30-day extension
period, the Board of Trustees determines that, due to matters beyond the control of the
Plan, a decision cannot be rendered within that extension period, the period for making
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(b)

(c)

(d)

the determination may be extended for up to an additional 30 days, provided the Trustees
notifies the Claimant prior to the expiration of the first 30-day extension period of the
circumstances requiring the additional extension and the date as of which the Plan
expects to render a decision. In the case of any extension under this Subsection 12.11(a),
the notice of extension shall specifically explain the standards on which the entitlement
to a benefit is based, the unresolved issues that prevent a decision on the claim, and the
additional information needed to resolve those issues, and the Claimant shall be afforded
at least 45 days within which to provide the specified information. In the case of
insufficient information, the time period allowed for making the benefits determination is
tolled from the date the notice is sent to the Claimant until the date the Claimant responds

to the notice.

In addition to the information described in Section 12.10, a notice that a claim for
benefits is partially or wholly denied shall also include:

(1)  If an internal rule, guideline, protocol or similar criteria was relied upen in
making the decision, either a copy of that document or a statement that such
document was relied upon and that a copy will be furnished (fiee of charge)

upon request; and

(2)  If the decision was based on medical necessity or experimental treatment or
similar exclusion or limit, either an explanation of the scientific or clinical
judgment for the determination, applying the Plan's terms to the Claimant’s
medical circumstances, or 2 statement that such an explanation will be provided

free of charge upon request.

A Claimant (or his or her duly authorized representative) whose claim is denied in -
whole or in part by the Board of Trustees, may within 180 days after receipt of denial of his

or her claim:
(1)  Submit a written request for review (or appeal) by the Board of Trustees;

@) Receive reasonable access to, copies of all documents, records and other information
relevant to the claimant's claim; and

3) Submit issues and comments in writing.

The review of the initial decision concemning a Claimant's claim shall be performed by -
someone who is neither the original decision maker nor the subordinate of the original
decision maker. In reviewing the initial decision, the decision maker shall not give any
deference to the initial decision and he or she shall consider all information relevant to
the claim, not just information relied upon (or available) when the original decision
was made. The decision maker shall also consider any information submitted by the
Claimant. If the benefit determination is based in whole or in part on a medical
judgment, the decision maker reviewing the claim shall consult with a health care
professional who has appropriate training and experience in the field of medicine
involved in the medical judgment issue; provided that such health care professional
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shall be an individual who is neither an individual who was consulted in the connection
with the initial claim denial that is the subject of the appeal nor the subordinate of any
such individual. The Plan shall disclose to the Claimant the identity of medical or
vocational experts whose advice was obtained by the Plan in connection with the review,
even if the advice was not relied upon in making the final decision.

(e) The Board of Trustees will furnish the Claimant with 2 written decision providing the
final determination of the claim. The decision will be issued as soon as reasonable after
the date of the appeal, and usuvally within 45 days of the date in which the written appeal
was submitted. The Board of Trustees may take an additional 45 days to make this
decision if special circumstances are present. The Board of Trustees will give a Claimant
notice if this extension is necessary prior to termination of the initial 45 -day period. In no
event shall such extension exceed a period of 45 days from the end of the initial 45-day
period. The extension notice shall indicate the special circumstances requiring an
extension of time and the date by which the Plan expects to render the determination on

review.

163) In addition to the information described in Section 12.10, a written decision providing
the final determination of the claim shall also include:

0)) If an internal rule, guideline, protocol or similar criteria was relied upon in
making the decision, either a copy of that document or a statement that such
document was relied upon and that a copy will be furnished (free of charge) upon

request; and

@ If the decision was based on medical necessity or experimental treaiment or
similar exclusion or limit, either an explanation of the scientific or clinical judgment
for the determination, applying the Plan’s terms to the Claimant's medical
circumstances, or a statement that such an explanation wilt be provided free of
charge upon request. '

12.12 Retirement Defined. In order to be considered retired after attaining Normal Retirement Age, a
Pensioner must cease and refrain from employment or self-employment within the geographical
jurisdiction of the Union, or for any Employer bound by a Collective Bargaining Agreement with the
Union, in the type of work regularly performed by Employees covered under this Plan.
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ARTICLE XIiI

Amendment or Termination of Plan

13.01 Right to Amend. The Trustees may amend this Plan at any time in accorddnce with the Agreement
and Declaration of Trust, except that no amendment may reduce any benefit accrued by an
Employee or Pensioner uniess such reduction is required to qualify this Plan (or continue such
qualification), under the Internal Revenue Cade, or is required for compliance with the Employee
Retirement Income Security Act (ERISA), or, if the amendment meels the requirements of Section
302(c)(8) of ERISA and Section 412(c)(8) of the Internal Revenue Code, and the Secretary of
Labor has been notified of such amendment and has either approved of it or within 90 days after the
date on which such notice was filed, he failed to disapprove, nor may any amendment cause any of

the assets of the Fund o revert to any Employer or the Union.

For the purposes of the above paragraph, a Plan amendment which has the effect oft (1) eliminating or
reducing an Early Retirement Benefit or a retirerent-type subsidy; or (2) eliminating an optional form
of benefit, with respect to benefit attributable to service before the amendment, shall be treated as
reducing accrued benefits. In the case of a retirement-type subsidy, the preceding sentence shall apply
only with respect to an Employes who satisfies (either before or after the amendment) the
preamendment conditions for the subsidy. In general, a retirement-type subsidy is a subsidy that
continues after retirement, but does not include a qualified disability benefit, a medical benefit, a social
security supplement, a death benefit (including life insurance), or a plant shutdown benefit (that does
1ot continue after retirement age). Furthermore, no amendment to the Plan shall have the effect of
decreasing an Employees vested interest determined without regard to such amendment as of the later

of the date such amendment is adopted, or becomes effective.

13.02 Right to Terminate. The Trustees ma)} at any time terminate the Plan in accordance with the provisions of
the Trust Agreement.

13.03 Partial Termination. Upon the withdrawal or exclusion from the Plan of a group of Participants which
constitutes a partial termination of the Plan (as determined by the Secretary of the Treasury), the
Trustees shall allocate and segregate for the benefit of the Participants with respect to which the Plan
is being terminated the proportionate interest of such Paeticipants in the Trust Fund. Such
proportionate interest shall be determined by the Trustees. The Trustees shall make this
determination on the basis of the provisions of this Article and such other considerations as the
Trustees deem appropriate. The funds so allocated and segregated shall be used by the Trustees to
pay benefits to or on behalf of Participants in accordance with Section 13.05.

13.04 Non-forfeitable Benefits. In the event the Plan shall be terminated for any reason or in the event of a
partial termination of the Plan (as determined by the Secretary of the Treasury), the rights to
Retirement Benefits of Participants who are subject to the tenmination or partial termination, as the
case may be, shall become non-forfeitable; however, such Participants shall not have any recourse
soward satisfaction of their non-forfeitable benefits from other than the assets of the Trust Fund or the

Pension Benefit Guaranty Corporation.
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13.05 Order of Payment if Assets are Insufficient. In the event of Plan termination or partial termination, the
assets of the Trust Fund, allocable to the affected Participants, after providing for necessary expenses,
shall be allocated in the following order and in accordance with Section 4044 of ERISA.

(a) To provide for the payment of rctirement benefits among all persons in the following

sub-categories:

In the case of the retirement benefit for each retired Participant, terminated vested
Participant, surviving Spouse, Joint Annuitant or Beneficiary in pay status for the
3-year period ending on the termination date of the Plan, the retirement benefit
payable is determined on the basis of the Plan's provision in effect during the 5-
year period ending on the date of Plan termination under which the retirement

benefit is the least, and

) In the case of a retirement benefit which would have been in pay status for the 3-
year period ending on the termination date of the Plan for each Participant (and
each Beneficiary and Joint Annuitant of the Participant) if the Participant had
retired prior to beginning of the 3-year period and if his retirement benefit had
commenced as of-the beginning of such period, the retirement benefit payable is
determined on the basis of the Plan's provisions in effect during the 5-year period
ending on the date of Plan termination under which the retirement benefit is the

least.

(b) If any Trust assets remain afier complete allocation for purposes of (a) above, to provide
for the payment of retirement benefits, to the extent not provided under (a) above, with
respect to Participants whose benefits are guaranteed by the Pension Benefit Guaranty
Corporation to the extent that such retirement benefits are so guaranteed.

(c) If any Trust asset remain after-complete allocation for purpose of (a) and (b) above, to
provide for the payment of retirement benefits, to the extent no provided under (2) and (b)
above, with respect to Participants who, on the tennination date, have completed the age
requirement for a retirement benefit without reference to the order in which they completed

such requirement.

d If any Trust assets remain after complete allocation for purposes of (a), (b) and (c) above,
y P
to provide for the payment of retirement benefits to the extent not provided under (a), (b) and
(c) above, with respect to the remaining Participants on the termination date.

(e) If any assets remain in the Trust Fund after all the allocations described in (a), (b), (c) and
(d) above, the Trustees shall return such balance to the Employers.

If the assets of the Trust Fund applicable to any of the above categories are insufficient to provided the
full retirement benefit for all person in such category, the retirement benefits otherwise payable to such
persons shall be allocated pro-rata on the basis of the present value of retirement benefits as of the
termination date. The Actuary shall calculate the allocation of the assets of the Trust Fund in
accordance with the above categories and certify his calculations to the Trustees.

13.06 Method of Payment The payment of amounts, allocated under (a), (b), (c) and (d) of Section 13.05 above
niay be accomplished as determined by the Trusiees, either by:
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(a)
®

Continuance of the Trust Fund or establishment of a new Trust Fund; or

Purchase of annuity contracts from an insurance company; provided, however, that if with
respect to any of the above groups, it is not in the opinion of the Trustees, praclicable or
desirable to do either of the foregoing with respect to such group or groups, the Trustees may
make the payment for such group or groups in a manner other than ejther of such methods of

payment.
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ARTICLE XIV

General Provisions

14.01 Rights to Benefits. No person shall have any right (o a benefit under the Plan except as such benefit
has accrued to him and become non-forfeitable, all in accordance with the terms of the Plan;
however, no person shall have recourse toward satisfaction of his non-forfeitable benefits from
other than the assets of the Trust Fund or the Pension Benefit Guaranty Corporation.

14.02 Employer Rishts. The establishment and maintenance of Lhe Plan shall not be construed to give any
Employee the right to be retained in the service of the Employer. The contributions of the Employer
to the Trust Fund shall be for the exclusive benefit of Participants and persons claiming through
them, and no part of the trust Fund shall revert to the Employer other than such residual amounts as
may remain in the Trust Fund after termination of the Plan and the satisfaction of all obligations to
all Participants, Beneficiaries, Joint Annuitants and surviving Spouses under the plan.

14.03 Construction. The provision of the Plan shall be construed, administered and enforced according to the
laws of the State of New York.

14,04 Titles. The titles of the Articles and Sections herein are included for convenience of references only
and shall not be construed as a part of this Plan, or have any effect upon the meaning of the
provisions hereof. Unless the context requires otherwise, the singular shall include the plural; the
masculine gender shall include the feminine and vise versa; and such words as "herein”,
"hereinafter”, and "hereof” and "hereunder" shall refer to this instrument as a whole and not merely

to the subdivision in which such words appear.

14.05 Impossibility of Action. In case it becomes impossible for any fiduciary to perform any act under this
Plan, that act shall be performed which in the judgement of such fiduciary will most nearly carry out
the intent and purposes of this Plan. All parties concerned shall be bound by any such acts performed

under such conditions.

14.06 Separability. If any term or provision of this Plan as presently in effect or as amended from time to
time, or the application thereof to any payments or circumstances, shall to any extent be invalid or
unenforceable, the remainder of the Plan, and the application of such term or provision to payments
or circumstances other than those as to which it is invalid or unenforceable, shall not be affected
thereby, and each term of provision of the Plan shall be valid and enforced to the fullest extend

permitted by law.

14.07 Merger or Consolidation of Plan. This Plan shall not merge or consolidate with, or transfer its assets
or liabilities to, any other plan unless each Participant in the Plan, would, if the successor Plan
were then to be terminated, be entitled 1o a Retirement Beneilt immediately after the merger,
consolidation or transfer which is equal to or greater than the Retirement Beneflt he would have
been entitled to immediately before the merger, consolidation or transfer, if this Plan had then

been terminated.
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14.08 Execution. This Plan may be executed in any number of counterparts, each of which shall be deemed to
be an original and the counterparts shall constitute one and the same instrument which shall be

sufficiently evidenced by any one thereof.

Assels.

(&) Effective as of October 1, 2008, any transfer of assets and liabilities from the Fund to a
nonqualified foreign Lrust, including a plan that satisfies Section 1165 of the Puerto Tax Code,
shail be treated as a distribution from the Fund, even if the plan is described in
section 1022(1)(1) of ERISA. If the distribution fails to satisfy the applicable
qualification requitements under the Internal Revenue Code, the distribution may result in

disqualification of the Plan.

(b) Any transfer of Plan sponsorship to an unrelated employer will result in the violation of
the exclusive benefit rule of Code Section 401(a) if such transfer is not in connection with a
transfer of business assets, operations, or Employees from the Employer to the unrelated

employer.

14.10 Multiemployer Plans in Critical Status.

Effective for Plan Years beginning after 2007, in the event that the Plan is considered to be in
critical status as defined in Code Section 432(e), the Trustees will adopt a rehabilitation plan not
Jater than the 330th day of the Plan Year for which the Plan is first certified as critical. A
rehabilitation plan is a plan consisting of the actions, including options or a range of options to
be presented to the Union and which, under reasonable actuarial assumptions, will allow the
Plan to emerge from critical status by the end of the rehabilitation period. Those actions may
include reductions in Plan expenditures, reductions in future benefit accruals, and increases in
contributions, if agreed to by the Union. The Trustees will provide copies of the schedules and
other relevant information to the Union within 30 days after the adoption of the rehabilitation

plan.
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15.01  In General

(@)

®)

ARTICLE XV

Employer Withdrawal Liability

An Employer that withdraws from the Plan after September 25, 1980, in either a complete
or partial withdrawal shall owe and pay withdrawal liability to the Plan, as delermined under Lhis
Article and the Employee Retirement Income Security Act of 1974, as amended by the
Multiemployer Pension Plan Amendments Act of 1980 (ERISA).

For purposes of this Article, all corporations, tiades or businesses that are under common
control, as defined in regulations of the Pension Benefit Guaranty Corporation (PBGC), are
considered a single Employer, and the entity resulting from a change in business form described in
Section 4218(1) of ERISA is considered te be the original Employer.

15.02 Definition of Withdrawal. The construction industry withdrawal rules shall be applied with respect to

Employers obligated to contribute to this-Plan in accordance with the following:

(@)

(b)

©

@

The complete withdrawal occurs if the Employer ceases to have an obligation fo contribute
to the Plan and either; (i) the Employer continues to perform the same type of work in the Plan's
geographic area for which contributions had been previously required under a Collective
Bargaining Agreement; or (i) the Employer resumes the same type work in the Plan's geographic
area within five (5) years after the date on which the obligation to contribute to the Plan ceased
and the Employer does not renew the obligation to contribute after resumption of such work.

The date of the complete withdrawal of an Employer is the date the Employer's obligation to
contribute ceased or the date its covered operation ceased, whichever is earlier.

A partia] withdrawal of an Employer occurs on the last day of the Plan Year in which the
Employer's work-mix within the craft and area jurisdiction of the Collective Bargaining Agreement
under which it is obligated to contribute to the Plan shifts with the result that no more than an
insubstantial portion of such work remains covered under the Plan.

For purposes of this Section, a withdrawal is not considered to occur solely because the
Employer temporarily suspends contributions during a labor dispute involving its

Employees.

In the case of a sale of an Employer, whether a withdrawal occurs shall be determined
consistent with the applicable provisions of ERISA.

15.03 Unfunded Vested Liability.

@

For purposes of this Article, the term “vested benefit" means a benefit for which a
Participant has satisfied the conditions for entitlement under this Plan (other than
submission of a formal applications, retirement, or completion of a required waiting period)
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(b

©

whether or not the bencfit may subsequently be reduced or suspended by a Plan
amendment, an occurrence of any condition, or operation of law and whether or not the
benefit is considered "vested” or "non-forfeitable" for any other purpose under the Plan.

The Plan's liability for vested benefits as of a particular date is the actuarial value of the
vested benefits under this Plan as of that date.

The unfunded vested liability shall be the amount, no less than zero, determined by
subtracting the value of the Plan's assets from the Plan's liability for vested benefits.

15.04 DeMinimus Rule. The amount of the unfunded vested liability allocable under Section 4211 of the
Multiemployer Pension Plan Amendments Act of 1980 to an Employer who withdraws from the Plan

shall be reduced by the lesser oft

@

®

$50,000, reduced dollar for doilar by which the Employer's shére of the Plan's unfunded
vested liability exceeds $100,000; or

3/4 of 1% of the Plan's vested liability (determined as of the end of the Plan Year ending
before the date of withdrawal) reduced dollar for dollar by which the Employer's share of the
Plan's unfunded vested liability exceeds $100,000.

15.05 Method of Computing Amount of Liability. The amount of unfunded liability allocated to an

Employer that withdraws from the Plan shall be determined under Section 4211(b) of the Act. This
method is known as the Statutory Formula or Presumptive Rule with liabilities based on the
Bmployer's proportional share of unamortized unfunded vested liabilities at the end of the Plan
Year ending before September 25, 1980, plus a share of change in unamortized unfunded vested
liabilities for each year of participation after September 25, 1980. (Proportional share is based on
Employer share of Plan contributions for five Plan Years preceding the Plan Year in which

liability arose).

15.06 Payment of Withdrawal Liability

(a)

The amount of each annual payment to be made by a withdrawing Employer shall be the
average of contributions required of the Employer under the Plan for the period of three
Plan Years (during the period of five consecutive Plan Years ending with the Plan Year
preceding the Plan Year in which the withdrawal oceursy for which such required

contributions were the highest, provided:

1 In the case of a partial withdrawal as defined in the Act, the amount computed
under this Section shall be multiplied by the fraction determined under Section
4206(a) of the Employee Retirement Income Security Act of 1974 (ERISA) as

amended.

(ii) In any case in which this Pension Plan is terminated by the withdrawal of every
employer from the Plan, or in which substantially all the Employers withdraw from
the Plan pursuant to an agreement or arrangement to withdraw from the Plan, the
liability of each such Employer who has withdrawn shall be determined or re-
determined in accordance with ERISA Section 4219(c)(1)(c), as amended by the

Act.




15.07 Notice and Collection of Withdrawal Liability.

(a)

(b)

General. Notice of withdrawal liability, reconsideration, determination of amortization period, and

of the maximum years of payment shall be provided in Section 4219 of ERISA.

Arbitration. Generally a dispute between and Employer and the Plan concerning a

determination of withdrawal liability shall be submitted to arbitration as provided in Section
4221 of ERISA, to be conducted in accordance with rules adopted by the Trustees consistent
with regulations of the Pension Benefit Guaranty Corporation. No issue concerning the
computation of withdrawal liability may be submitted for arbitration unless the maiter has
been reviewed by the Plan in accordance with section 4219(b)(2) of ERISA and any Plan

adopted thereunder.

contnbutmo Employels wnthdmw from the Plan pursuant to an aoreement or arangement, as
determined under ERISA Section 4209 and 4219 (c) (1) (d), the withdrawal liability of each such
Employer shall be adjusted in accordance with those ERISA Sections.

15.09 Notice to Employers

(@

®

Any notice that must be given to an Employer under this Article or under subtitle E to Title IV of
ERISA shall be effective if given to the specific member of a commonly controlled group that has
or has had the obligation to contribute under the Plan.

Notice shall be given to any other member of the controlled group that the Employer identifies
and designates to receive notice hereunder, in accordance with a procedure adopted by the

Trustees.
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16.01
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ARTICLE XVI

Eligible Rollover Distributions

In Gi C‘eneral This Article applies to distributions make on or afier January 1, 1993.
Notwnthstandmc any provision of the Plan to the contrary that would otherwise hmlt a
Distributee's election under this Article, a Distributee may elect, at the time and in the manner
prescribed by the Plan Administrator, to have any portion of an Eligible Rollover Distribution
paid directly to an Eligible Retirement Plan specified by the Dlstrlbutee in a Direct Rollover.

"Eligible Rollover Distribution" means any distribution of all or any portion of the balance to
the credit of the Distributee, except that an Eligible Rollover Distribution does not include:
(a) 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 Distributes or the
joint lives (or joint life expectancies) of the Distributee and the Distributee’s designated
Beneficiary, or for a specified period of ten years of more; and (b) any distribution to the
extent such disiribution is required under Section 401(a)(9) of the Code.

A portion of a distribution shall not fail to be an eligible rollover distribution merely because
the portion consists of after-tax employee contributions which are not includible in gross
income. However, such portion may be paid only to an (a) individual retirement account or
annuity described in section 408(a) or (b} of the Code, (b) for taxable years beginning after
December 31, 2001 and before January 1, 2007, to a qualified trust which is part of a defined
contribution plan that agrees to separately account for amounts so transferred, including
separately accounting for the portion of such distribution which is includible in gross income
and the portion of such distribution which is not so includable or (c) for taxable years
beginning after December 31, 2006, to a qualified trust or to an annuity contract described in
section 403(b) of the Code, if such trust or contract provides for separate accounting for
amounts so transferred (including interest thereon) including separately accounting for the
portion of such distribution which is includible in gross income and the portion of such
distribution which is not so'includible.

"Eligible Retircment Plan" means an individual retirement account described in Section 408(a)
of the Code, an individual retirement annuity described in Section 408(b) of the Code, an annuity
plan described in Section 403(a) of the Code, or a qualified trust described in Section 401(a) of
the Code, that accepts the Distributee’s Eligible Rollover Distribution. However, in the case of an
Eligible Rollover Distribution to the surviving Spouse, an Eligible Retirement Plan is an
individual retirement account or individual retirement annuity.

Effective for distributions made after December 31, 2001, the definition of Eligible
Retirement Plan shall be modified as follows. An Eligible Retirement Plan shall also mean an
annuity contract described in section 403(b) of the Code and an eligible plan under scction
457(b) of the Code which is maintained by a state, political subdivision of a state, or any
agency or instrumentality of a state or political subdivision of a state and which agrees to
separately account for amounts transferred into such plan from this Plan. The definition of
Eligible Retirement Plan shall also apply in the case of a distribution to a surviving
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spouse, or to a spouse or former spouse who is the alternate payee under a qualified
domestic relation order, as defined in section 414{p) of the Code.

For distributions made after Dccember 31, 2007, a Participant or Beneficiary may elect to
roll over directly an Eligible Rollover Distribution to a Roth IRA described in Code Section

408(A)(Db)

16.04 “Distributee” means and includes an Employee or former Employee. In addition, the Employee's or
former Employee's surviving Spouse and the Employee's or fonner Employee’s spouse or former
Spouse who is the alternate payee under a qualified domestic relations order, as defined in Section
414(p) of the Code, are Distributees with regard to the interest of the Spouse or former

Spouse.Employee” means:

A non-spouse Beneficiary may also be considered a Distributee provided the following

requirements are met:

@

()

©

The distribution is paid directly to an individual retirement account described in Section 408(a) of
the Code or an individual retivement annuity described in Section 408(b) of the Code that is
established solely to receive the death benefit IRA)

Such IRA is (reated as an inherited IRA as described in Code Section 408(d)(3)(C)
subject to the minimum distributions rules of Section 401(a)(9) of the code that apply to

Beneficiaries.

No rollovers are permitted from the IRA.

16.05 "Non-spouse beneficiary rollover right. For distributions after December 31, 2006, a non-spouse
Beneficiary, may directly roll over all or any portion of his or her distribution to an Individual

Retirement Account-(IRA) the Beneficiary establishes for purposes of receiving the distribution.
In order to be able to roll over the distribution, the distribution otherwise must satisfy the

definition of an Eligible Rollover Distribution.

(a)

®)

©

Such distribution is not subject to the direct rollover requirements of Code Section
401(a)(31), the notice requirements of Code Section 402(f) or the mandatory withholding
requirements of Code Section 3405(c). If a non-spouse beneficiary receives a distribution
from the Plan, the distribution is not eligible for a 60-day (non-direct) rollover.

If the Participant's named Beneficiary is a trust, the Plan may make a direct rollover to
an IRA on behalf of the trust, provided the trust satisfies the requirements to be a
Designated Beneficiary within the meaning of Code Seclion 401(a)(9)(E).

A non-spouse Beneficiary may not roll over an amount that is a required minimum
distribution. If the Pasticipant dies before his or her required beginning date and the
non-spouse beneficiary rolls over to an IRA the maximum amount eligible for rollover,
the Beneficiary may elect to use either the 5-year rule or the Life Expectancy rule,
pursuant to Treasury regulation section 1.401{(a)(9)-3, A-d4(c), in determining the
required minimum distributions from the IRA that receives the non-spouse beneficiary's

distribution.




16.06

“Direet Rollover” means a payment by the Plan to the Eligible Retirement Plan specified by
the Distribute.
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ARTICLE XVII

Top-Heavy Provisions

17.1 Top-Heavy Provisions

If the Plan is or becomes Top-Heavy in any Plan Year beginning after December 31, 1983, the
provisions of this Article will supersede any conflicting provisions in the Plan.

17.2 Definitions

As used in this Article, each of he following terms shall have the meanings for that term set forth in
this Section 17.2:

@

®

(©

(d)
O

Determination Date means, for any Plan Year subsequent to the first Plan Year, the last
day of the preceding Plan Year. For the first Plan Year of the Plan, the last day of that

year.

Determination Period means the Plan Year containing the Determination Date and the

four preceding Plan Years.

Effective as of January 1, 2002, Key Employee means any Employee or former
Employee (and the Beneficiaries of such Employee) who at any time during the Determination

Period was:

(i) an officer of the Employer having an annval Compensation greater than
$130,000 (as adjusted under Subsection 416(i)(1) of the Code) for any Plan Year
within the Determination Period;

ii a "5-percent owner” (as defined in Section 416(i) of the Code) of the Employer;
p

or

(i) a "1-percent owner" (as defined in Section 416(i) of the Code) of the Employer
who has an annual Compensation of more than $150,000.

The determination of who is a Key Employee will be made in accordance with Section
416(i)(1) of the Code and the regulations thereunder.

Non-Key Employee means an Employee who is not a Key Employee.
Permissive Aggregation Group means the Required Aggregation Group of plans plus any
other plan or plans of the Company which, when considered as a group with the

Required Aggregation Group, would continue to satisfy the requirements of Sections
401(a)(4) and 410 of the Code.
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Present Value means the present value used in computing the top-heavy ratio and shall

be based on the interest and mortality rates used in the most recent actuarial valuation
completed within the 12-month period ending on the applicable Determination Date
except that (i) no assumption as to future withdrawals will be made, (ii) no assumption of
future salary increases shall be used, and (iii} pension payments shall be assumed to
commence at Normal Retirement Date, or attained age, if later.

(g Required Aggregation Group means:

®

(if)

Each qualified plan of the Employer in which at least one Key Employee
participates or participated at any time during the Determination Period (regardless of
whether the plan has terminated); and g

any other qualified plan of the Employer (regardless of whether the plan has
terminated) which enables a plan described in (i) to meet the requirements of Sections

401(a)(4) or 410 of the Code.

H) Top-Heavy Plan means the Plan, if any of the following conditions exist:

®

i)

(i)

If the Top-Feavy Ratio for the Plan exceeds 60% and the Plan is not part of any
Required Apgregation Group or Permissive Aggregation Group of plans.

Ifthe Plan is a part of a Required Aggregation Group of plans but not part ofa
Permissive Aggregation Group and the Top-Heavy Ratio for the Group of plans

exceeds 60%. :

If the Plan is a part of a Require.d Aggregation Group and part of a Permissive -

Aggregation Group of plans and the Top-Heavy Ratio for the Permissive Aggregation
Group exceeds 60%.

(i) Top-Heavy Ratio means:

®

If the Employer maintains one or more Defined Benefit Plans and the Employer
has not maintained any defined contribution plan (including any simplified
employee pension, as defined in section 408(k) of the Internal Revenue Code)
which during the 5-year period ending on the determination date(s) has or has
had account balances, the top-heavy ratio for this plan alone or for the required
or permissive aggregation group as appropriate is a fraction, the numerator of
which is the sum of the present value of accrued benefits of all key employees
as- of the determination date(s) (including any part of any accrued benefit
distributed in the one-year period ending on the determination date(s)) (five-
year period ending on the determination date in the case of a distribution made
for a reason other than severance from employment, death or disability), and the
denominator of which is the sum of the present value of accrued benefits
(including any part of any accrued benefits disiributed in the one-year period
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(i)

(iii)

ending on the defermination date(s)) (five-year period ending on the
delermination date in the case of a distribution made for a reason other than
severance from employment, death or disability), determined in accordance with
section 416 of the Internal Revenue Code and the regulations thereunder.

If the Employer maintains one or more Defined Benefit Plans and the Employer
maintains or has maintained one or more defined contribution plans (including any
simplified employee pension) which during the S-year period ending on the
determination date(s) has or has had any account balances, the top-heavy ratio for
any required or permissive aggregation group as appropriate is a fraction, the
numerator of which is the sum of the present value of accrued benefits under the
aggregated defined benefit plan or plans for all key employees, determined in
accordance with (a) above, and the sum of account balances under the aggregated
defined contribution plan or plans for all key employees as of the determination
date(s), and the denominator of which is the sum of the present value of accrued
benefits under the defined benefit plan or plans for all. Participants, determined in
accordance with (a) above, and the account balances under the aggregated defined
contribution plan or plans for all Participants as of the determination date(s), all
determined in accordance with section 416 of the Internal Revenue Code and the
regulations thereunder. The account balances under a defined contribution in both
the numerator and denominator of the top-heavy ratio are increased for any
distribution of an account balance made in the one-year period ending on the
determination date (five-year period ending on the determination date in the case of
distribution made for a reason other than severance from employment, death or

disability).

For purposes of Subsections (i) and (ii) above the value of account balances and
the present value of accrued benefits will be determined as of the most recent
valuation date that falls within or ends with the 12-month period ending on the
determination date, except as provided in section 416 of the Internal Revenue
Code and the regulations thereunder for the first and second Plan Years of a
defined benefit plan. The account balances and accrued benefits of a Participant
(1) who is not a key employee but who was a key employee in a prior year, or (2)
who has not been credited with at least one hour of service with any employer
maintaining the plan at any time during the five-year period ending on the
determination date will be disregarded. The calculation of the top-heavy ratio,
and the extent to which distributions, rollovers, and transfers are taken into
account will be made in accordance with section 416 of the Internal Revenue
Code and the regulations thereunder. Deductible employee contributions will not
be taken into account for purposes of computing the top-heavy ratio. When
aggregating plans the value of account balances and accrued benefits will be
calculated with reference to the determination dates that fall within the same

calendar year.

The Accrued Benefit of a Participant other than a key employee shall be
determined under the method, if any, that uniformly applies for accrual purposes
under all defined benefit plans maintained by the employer, or if there is no such
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method, as if such benefit accrued not more rapidly than the slowest accrual rate
permilted under the fractional rule of section 411{(b)(1)(C) of the Internal Revenue

Code.

) Valuation Date means the most recent date used for determining costs shich falls within
the 12-month period ending on the Determination Date.

17.3 Minimum Accrued Benefit

(a) The Accrued Benefit of any non-Key Employee Participant on or after the first day of the
first Plan Year the Plan is determined to be Top-Heavy shall not be less than 2% of his
Average Compensation times his Credited Service to a maximum of 10 Years of Service.
For purposes of this Subsection, Years of Service shall not include Service before the
May 1, 1984, before the Participants date of Plan participation, while under the
jurisdiction of a collective bargaining agreement or during any Plan Year the Plan is
determined not to be Top-Heavy. The minimum benefit payable upon such Participants
Retirement at his Deferred Retirement Date shall be the greater of the retirement income
based on such Service at his actual Retirement Date or the Actuarial Equivalent of the
minimum benefit which would have been provided at his Normal Retirement Date. Such
benefit shall be reduced by the amount of any retirement income (converted to the life
only annuity form) provided for him under all other Defined Benefit Plans maintained by

the Employer.

(b)  For purposes of this Section, only benefits derived from Employer contributions are to be
taken into account to determine whether the minimum benefit has been satisfied.

(e) For purposes of this Section, Average Compensation means the Participants
" Compensation averaged over the five full consecutive years for which the Participant had the
highest Compensation and which end before the Plan Year that the Plan ceases to be Top-
Heavy. Compensation during any year the Participant is not credited with a full Year of

Service shall not be included in this average.

(d)  An Eligible Employee who has not met the Year of Vesting Service requirement for
eligibility in accordance with Article 4 shall not be considered a Participant for purposes of

this Section.

(e) An employee of a business entity which has not adopted the Plan shall not be considered
a Participant for purposes of this Section unless also employed by the Company.

® The minimum accrued benefit required (to the extent required to be nonforfeitable under
Code Section 416(b)) may not be forfeited under Code Section 411(a)(3)(B) or

411(@)(3)([D).

(&)  Notwithstanding any provisions of this Article to the contrary, for purposes of this
Section 17.3, Years of Service shall not include Service to the extent it was earned during a
Plan Year during which the Plan does not benefit, within the meaning of Section 410(b) of

the Code, any Key or former Key Employee.




17.4 Minimum Vesting

(a) The following vesting schedule shall be substituled for the vesting provisions under
Section 9.01 as of the first day of the first Plan Year the Plan is determined to be Top-Heavy
for persons not under the jurisdiction of a collective bargaining unit.

Number of Years Percentage of Accrued Benefit
Less than 2 years 0%
2 years 20%
3 years 40%
- 4 years 60%
5 or more years 100%
(b) Ifthe Plan ceases to be Top-Heavy, all Participants with three or more Years of Service

as of the beginning of such Plan Year shall continue to be covered by the above
schedule. All other Participants shall, for each succeeding Plan Year, be entitled to the
vested percentage determined under the provisions in Section 9.01, provided that such
vested percentage shall not be less than the vested percentage determined under the
schedule in Subsection (a) as of the last day of the last Plan Year the Plan was Top-

Heavy. ) =
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LOCAIL UNION NO. 466
PAINTERS, DECORATORS, AND PAPERHANGERS PENSION PLAN

Rosolution of Adoption of Amended and Restated Pension Plan

WHEREAS, the Poard of Trustees of the Pension Fund by motion duly made, seconded and carried, does hereby adopt
tho amended and restated Pension Plan, subject to all the conditions of this Resolution:

(1) The Plan conforms to the requirenients of the the Genezal Agreement on Tariffs and Trade (GATT), the
Uruguay Round Agreements Act (Pub, Law 103-465); the Uniformed Services Employment and
Reemployment Rights Act of 1994 (USERRA) (Pub. Law 103-353); the Small Business Job Protection
Act of 1996 (SBJPA) (Pub. Law 104-188); and the Tagpayer Relief Act of 1997 (TRA '97) (Pub. Law
105-34 (collectively the forgoing commonly referred to as the 1GUST Amendments"); the Economic
Growth and Tax Relief Reconciliation Act 0f2001 (RGTRRA) (Pub. Law 107-16); the Pension Tunding
Bquity Act of 2004 and certalo provisions required by the Pension Protection Act of 2006 and the final

Code Section 415 regulations.

This amendment and restatenaent is contingent on acceplance of the Plan by the Internal Revenue Service as
qualified under Section 401(a) of the Intemal Revenue Code. The amended and restated Plan shall be effective

as of May 1, 2009.

2) Im the event acceptance by the Internal Revenuse Service vequires any change u the Plan, the Trustoes reserve '
the right to chavge the Plan in any lawful respect Whatsoever.

(3) Tf this Plan is fusther amended before it has been accepted by the Jntemal Reverme Service as qualified,
payments shall, from the time of adoption of such further amendment, be in accordance with the Plan a3 50

further amended.

(4)  The provisions of this motion. for avoiding any delay in paying the benefits to Employees and Beneficiaries
during the intesim perjod shall not, in any event or respect, be deemed 0 creato any yested rights ox benefit
accruals above and beyond or diffexent from those provided under the terms of this Plan as they are when it
is accepted as qualified by the Tnternal Revenus Service.

(5) The Plan is a Defined Benefit Plan.

Adopted by the Board of Trustees on the 27th_ day of Japuary, 2015.
- Attested:

Cip D e

Union Trustee” Employer, Trustee




INTERNAL REVENUE SERVICE
P. O. BOX 2508
CINCINNATI, OH 45201
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Date:

LOCAL UNION NO 466 PAINTERS
DECORATORS & PAPERHANGERS
C/0O SUZANNE D SMITH
MILLIMAN USA INC

DEPARTMENT OF THE TREASURY

Employer Identification Number:
14-6085295

DLN:
17007126038022

Person to Contact:

JOHN SANTORE o [

Contact Telephone Number:

250 WASHINGTON AVE EXTENSION (877) 829-5500

ALBANY, NY 12203-0000 Plan Name:
LOCAL UNION NO 466 PAINTERS
DECORATORS & PAPERHANGERS PENSION
Plan Number: 001

Dear Applicant:

We have made a favorable determination on the plan identified above based
on the information you have supplied. Please keep this letter, the application
forms submitted to request this letter and all correspondence with the Internal
Revenue Service regarding your application for a determination letter in your
permanent records. You must retain this information to preserve your reliance
on this letter.

Continued qualification of the plan under its present form will depend
on its effect in operation. See section 1.401-1(b) (3) of the Income Tax
Regulations. We will review the status of the plan in operation periodically.

The enclosed Publication 794 explains the significance and the scope of
this favorable determination letter based on the determination requests
selected on your application forms. Publication 794 describes the information
that must be retained to have reliance on this favorable determination letter.
The publication also provide examples of the effect of a plan's operation on
its qualified status and discusses the reporting requirements for qualified
plans. Please read Publication 794.

This letter relates only to the status of your plan under the Internal
Revenue Code. It is not a determination regarding the effect of other federal
or local statutes.

Issues arising from the amendment of a defined benefit plan's benefit
formula to convert that formula into a cash balance type benefit formula are
under study, and this determination letter does not express an opinion on any
of these issues. A cash balance type formula generally defines a benefit for
each employee by reference to a single-sum amount, such as 10 percent of final
average pay times years of service, or the amount of the employee's
hypothetical account balance.

This letter considers the changes in qualification requirements made by
the Uruguay Round Agreements Act, Pub. L. 103-465, the Small Business Job
Protection Act of 1996, Pub. L. 104-188, the Uniformed Services Employment
and Reemployment Rights Act of 1994, Pub. L. 103-353, the Taxpayer Relief Act

Letter 835 (DO/CG)



LOCAL UNION NO 466 PAINTERS

of 1997, Pub. L. 105-34, the Internal Revenue Service Restructuring and Reform
Act of 1998, Pub. L. 105-206, and the Community Renewal Tax Relief Act of 2000,
Pub. L. 106-554.

This letter may not be relied on with respect to whether the plan
satisfies the requirements of section 401(a) of the Code, as amended by the
Economic Growth and Tax Relief Reconciliation Act of 2001, Pub L. 107-16.

The requirement for employee benefits plans to file summary plan
descriptions (SPD) with the U.S. Department of Labor was eliminated effective
August 5, 1997. For more details, call 1-800-998-7542 for a free copy of the
SPD card.

The information on the enclosed addendum is an integral part of
this determination. Please be sure to read and keep it with this letter.

We have sent a copy of this letter to your representative as indicated in
the power of attorney.

If you have questions concerning this matter, please contact the person
whose name and telephone number are shown above.

Sincerely yours,

Posld T, @iﬁ;if*“gg

Paul T. Shultz
Director,
Employee Plans Rulings & Agreements

Enclosures:

Publication 794
Addendum

Letter 835 (DO/CG)



LOCAL UNION NO 466 PAINTERS

This determination letter covers the plan amendments dated 04/25/02,05/24/96,
06/18/97, 05/18/98, 11/29/99 and 12/12/00.

This determination letter acknowledges the receipt of your EGTRRA amendments.
in accordance with Notice 2001-57, and Public Law 107-16. If these amendments
are unexecuted, please ensure that they are adopted within the period
prescribed by Notice 2001-57.

Letter 835 (DO/CG)



° Wealth Management Division
Glens Falls National | =é=5: o=
Glens Falls, NY 12801

BTy (518) 793-4121 - gfnational.com

PERSONAL & CONFIDENTIAL
Ms. Markella Roma

Milliman, Inc.

Suite 410, 4 Corporate Plaza
250 Washington Ave Ext.
Albany, NY 12203

August 19, 2021
Re: Glens Falls Painters Local #466 Pension Plan and Trust

Dear Markella:

Enclosed is the annual accounting for the 2021 plan year, which includes the fair market value
of the fund on April 30, 2021.

Glens Falls National Bank and Trust Co. hereby certifies that the enclosed statement of plan
assets furnished pursuant to ERISA regulation 29 CFR 2520.103-5(c) is complete and accurate.

If you have any questions regarding the foregoing, please contact me at
marypat.rabin@arrowbank.com or at the number below.

Sincerely,
Mwui f—

Mary Pat Rabin, CPA
VP - Retirement Services Manager
(518) 415-4582

MPR:
Enc.

cc: Trustees



Glens Falls Painters
Local #466 Pension Trust

Summary Financial Statements
Plan Year Ending 4/30/2021

Glens Falls National



Glens Falls National

Bank & Trust Company

Glens Falls Painters

Local # 466 Pension Trust

Fair Market Value, April 30, 2020
Accruals

Adjusted Fair Market Value
Employer contributions
PBGC contributions
Income from investments
Benefits paid to participants
Return of benefits
Actuarial fees
Investment management fees
Administrative fees
Other expenses

Fair Market Value, April 30, 2021
Accruals

Adjusted Fair Market Value

April 30, 2021

Summary Report

$ 185,336.07

(71.24)

$ 185,264.83
45,027.60
151,000.00
10,569.98
(270,804.486)
4,878.77
(39,108.10)
(1,007.63)
(1,801.00)

(3,682.45) (104,927.29)

$  80,337.54

$  80,337.54




05/01/20
06/01/20
07/01/20
08/01/20
09/01/20
10/01/20
11/01/20
12/01/20
01/01/21
02/01/21
03/01/21
04/01/21

Glens Falls Painters Local #466
Pension Plan and Trust

Schedule 1

Benefits Paid to Participants

Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments
Monthly benefit payments

Schedule 2
Administrative Expense

Glens Falls National Bank investment fees
Glens Falls National Bank administrative fees

Schedule 3
Actuarial Fees

Milliman, Inc. May Invoice
Milliman, Inc. Jul Invoice
Milliman, Inc. Nov Invoice
Milliman, Inc. Feb Invoice

Schedule 4
Other Expenses

MSA Group bond premium
Postage for Union mailings
Koehler & Isaacs-Legal fees
Union Insurance Group premium

Monthly

Returned
benefits

$

28,621.91
28,621.91
28,175.38
28,175.38
28,175.38
27,619.38
17,275.42
17,275.42
16,716.07
16,716.07
16,716.07
16,716.07

$ -

556.00

3876.24

446.53

=7

270,804.46

$ 4,878.77

1,007.63
1,801.00

2,808.63

5,625.00
23,300.00
4,004.50
6,178.60

39,108.10

401.00
45.45
1,050.00
2,186.00

$

3,682.45




Monthly Benefits Paid 2020-2021 PBGC reduction
Last First May June July August September October November December January February March April Returned benefits TOTAL

457.96 457.96 457.96 457.96 457.96 457.96 374.40 374.40 374.40 374.40 374.40 374.40 $ 4,994.16
1,339.93 1,339.93 1,339.93 1,339.93 1,339.93 1,339.93 804.38 804.38 804.38 804.38 804.38 804.38 $ 12,865.86
826.12 826.12 826.12 826.12 826.12 826.12 | deceased - excess benefits returned (1,652.24)| $ 3,304.48
558.08 558.08 558.08 558.08 558.08 558.08 | deceased $ 3,348.48
446.53 446.53 | deceased - excess benefits returned - - - - - - - (446.53)| $ 446.53
1,513.13 1,513.13 1,513.13 1,513.13 1,513.13 1,513.13 1,232.56 1,232.56 1,232.56 1,232.56 1,232.56 1,232.56 $ 16,474.14
1,634.43 1,634.43 1,634.43 1,634.43 1,634.43 1,634.43 831.19 831.19 831.19 831.19 831.19 831.19 $ 14,793.72
2,089.50 2,089.50 2,089.50 2,089.50 2,089.50 2,089.50 929.50 929.50 929.50 929.50 929.50 929.50 $ 18,114.00
1,347.65 1,347.65 1,347.65 1,347.65 1,347.65 1,347.65 1,036.75 1,036.75 1,036.75 1,036.75 1,036.75 1,036.75 $ 14,306.40
1,531.86 1,531.86 1,531.86 1,531.86 1,531.86 1,531.86 804.38 804.38 804.38 804.38 804.38 804.38 $ 14,017.44
1,270.90 1,270.90 1,270.90 1,270.90 1,270.90 1,270.90 1,005.47 1,005.47 1,005.47 1,005.47 1,005.47 1,005.47 $ 13,658.22

556.00 556.00 556.00 556.00 556.00 | deceased - excess benefits returned - - - (2,780.00)| $ -
1,620.03 1,620.03 1,620.03 1,620.03 1,620.03 1,620.03 978.66 978.66 978.66 978.66 978.66 978.66 $ 15,592.14
300.43 300.43 300.43 300.43 300.43 300.43 264.48 264.48 264.48 264.48 264.48 264.48 $ 3,389.46
313.70 313.70 313.70 313.70 313.70 313.70 272.05 272.05 272.05 272.05 272.05 272.05 $ 3,514.50
904.70 904.70 904.70 904.70 904.70 904.70 744.72 744.72 744.72 744.72 744.72 744.72 $ 9,896.52
479.43 479.43 479.43 479.43 479.43 479.43 299.41 299.41 299.41 299.41 299.41 299.41 $ 4,673.04
381.00 381.00 381.00 381.00 381.00 381.00 320.13 320.13 320.13 320.13 320.13 320.13 $ 4,206.78
711.99 711.99 711.99 711.99 711.99 711.99 446.88 446.88 446.88 446.88 446.88 446.88 S 6,953.22
156.99 156.99 156.99 156.99 156.99 156.99 150.72 150.72 150.72 150.72 150.72 150.72 S 1,846.26
1,360.02 1,360.02 1,360.02 1,360.02 1,360.02 1,360.02 1,027.81 1,027.81 1,027.81 1,027.81 1,027.81 1,027.81 S 14,326.98
906.69 906.69 906.69 906.69 906.69 906.69 746.16 746.16 746.16 746.16 746.16 746.16 S 9,917.10
1,118.67 1,118.67 1,118.67 1,118.67 1,118.67 1,118.67 715.00 715.00 715.00 715.00 715.00 715.00 S 11,002.02
1,538.09 1,538.09 1,538.09 1,538.09 1,538.09 1,538.09 965.25 965.25 965.25 965.25 965.25 965.25 S 15,020.04
821.04 821.04 821.04 821.04 821.04 821.04 513.91 513.91 513.91 513.91 513.91 513.91 S 8,009.70
622.95 622.95 622.95 622.95 622.95 622.95 433.47 433.47 433.47 433.47 433.47 433.47 S 6,338.52
663.40 663.40 663.40 663.40 663.40 663.40 279.67 279.67 | term certain ended| term certain ended| term certain ended| term certain ended S 4,539.74
1,230.11 1,230.11 1,230.11 1,230.11 1,230.11 1,230.11 911.63 911.63 911.63 911.63 911.63 911.63 S 12,850.44
633.72 633.72 633.72 633.72 633.72 633.72 460.28 460.28 460.28 460.28 460.28 460.28 S 6,564.00
326.93 326.93 326.93 326.93 326.93 326.93 234.34 234.34 234.34 234.34 234.34 234.34 S 3,367.62
296.52 296.52 296.52 296.52 296.52 296.52 212.54 212.54 212.54 212.54 212.54 212.54 $ 3,054.36

deceased - - - - - - - - - - - $ -
663.41 663.41 663.41 663.41 663.41 663.41 279.68 279.68 | term certain ended| term certain ended| term certain ended| term certain ended S 4,539.82
| $ 28621.91($ 2862191|$% 28,17538|$ 28,175.38|$ 28,175.38 | $ 27,619.38 [ $ 17,27542 |$§ 17,275.42 | $ 16,716.07 |$ 16,716.07 | $ 16,716.07 | $ 16,716.07 | $ (4,878.77})| $ 265,925.69




04/19/2021
04/14/2021
04/14/2021
12/29/2020
12/29/2020
12/29/2020
12/07/2020
11/30/2020
10/21/2020
10/16/2020
07/09/2020
06/30/2020
06/03/2020
05/27/2020
05/27/2020
05/19/2020
05/12/2020

Glens Falls Painters Local #466 Pension Trust

CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT
CASH RECEIPT

Contribution Detail

FROM PBGC FOR FUNDING PERIOD 2ND QUARTER 2021

PAY DATE JANUARY 2021-PRECISE PAINTING
PAY DATE DECEMBER 2020-PRECISE PAINTING
PAY DATE NOVEMBER 2020 - PRECISE PAINTING
PAY DATE OCTOBER 2020 - PRECISE PAINTING
PAY DATE SEPTEMBER 2020 - PRECISE PAINTING
PAY DATE AUGUST 2020 - PRECISE PAINTING
PAY DATE JULY 2020-PRECISE PAINTING

PAY DATE JUNE 2020-PRECISE PAINTING

FROM PBGC FOR FUNDING PERIOD 11/2020-1/2021
PAY DATE MARCH 2020 - PRECISE PAINTING
PAY DATE MAY 2020-PRECISE PAINTING

PAY DATE MARCH 2020-PRECISE PAINTING

PAY DATE FEBRUARY 2020 - PRECISE PAINTING
PAY DATE MARCH 2020 - PRECISE PAINTING
PAY DATE JANUARY 2020 PRECISE PAINTING
PAY DATE DECEMBER 2019-PRECISE PAINTING

Total contributions May 1, 2020 to April 30, 2021

51,100.00
2,611.20
1,011.20
4,710.40
5,856.00
4,134.40
5,868.80
6,451.20
4,409.60

99,900.00

51.20
303.60
460.80

3,072.00
51.20
2,740.00

“mTrTrinououmnunoemdkonnonnonnonkdponondkonndnnnn

3,296.00

$ 196,027.60



Glens Hills National

Bank and Trust Company

LIST OF ASSETS

GF PAINTERS PENSION
ACCOUNT: PAGE: 2
AS OF 04/30/21
PAR VALUE FEDERAL MARKET MARKET ACCRUED
OR SHARES ASSET DESCRIPTION TAX COST VALUE PRICE INCOME
MONEY MARKET FUNDS
80,337.5400 BLACKROCK LIQUIDITY TREASURY - INST 80,337.54 80,337.54 1.000 1
80,337.54 80,337.54 1

TOTAL ASSETS




Glens Hills National

Bank and Trust Company

5500 REPORT DETAIL
GF PAINTERS PENSION
ACCOUNT: PAGE: 52
FOR THE PERIOD 05/01/20 THROUGH 04/30/21

ASSETS DISPOSED DURING PERIOD

BEGINNING COST OF ASSETS SALE REALIZED
ASSET NAME MARKET PURCHASED PROCEEDS GAIN/LOSS
BLACKROCK LIQUIDITY TREASURY - INST 35,551.80 237,148.54 272,700.34 0.00
*COHEN & STEERS PR SEC&INC-I 0.00 3,787.56 3,885.30 97.74
*COMM. SERV. SELECT SECTOR SPDR FUND 9,553.20 0.00 10,409.28 856.08
*CONS DISC SELECT SECTOR SPDR FUND 10,960.40 0.00 12,063.94 1,103.54
*CONS STAPLES SELECT SECT SPDR FUND 6,466.86 0.00 6,651.70 184.84
*ENERGY SELECT SECTOR SPDR FUND 3,534.00 0.00 3,395.70 138.30-
*FIDELITY OVERSEAS FUND 7,171.80 0.00 7,962.22 790.42
*FINANCIAL SELECT SECTOR SPDR FUND 10,483.40 0.00 10,553.60 70.20
*GUGGENHEIM RSK MGD R/E-INST 5,578.56 0.00 5,716.03 137.47
*HEALTH CARE SELECT SECTOR SPDR FUND 13,962.20 0.00 14,357.76 395.56
*INDUSTRIAL SELECT SECTOR SPDR FUND 8,026.25 0.00 8,429.04 402.79
*MATERIALS SELECT SECTOR SPDR FUND 1,815.80 0.00 1,959.35 143.55
*NUVEEN PREFERRED SECS & INC - | 4,737.76 0.00 4,794.67 56.91
*T ROWE PRICE NEW ASIA - | 3,817.96 0.00 4,254.06 436.10
*TECHNOLOGY SELECT SECTOR SPDR FUND 22,486.86 0.00 25,497.45 3,010.59
*UTILITIES SELECT SECTOR SPDR FUND 1,889.58 0.00 1,904.52 14.94
*VANGUARD HIGH-YIELD CORP ADMIRAL 1,856.03 0.00 1,961.03 105.00
*VANGUARD MID CAP INDEX ADMIRAL 13,883.04 0.00 15,226.23 1,343.19
*VANGUARD SHORT TERM CORP BOND ETF 1,864.84 0.00 1,901.74 36.90
*VANGUARD SMALL CAP INDEX ADMIRAL 6,658.81 0.00 7,348.45 689.64
*VANGUARD TOTAL BOND MKT ADMIRAL 14,965.68 0.00 15,183.45 217.77
TOTAL ALL ASSETS 185,264.83 240,936.10 436,155.86 9,954.93

* - FOR THIS ASSET, AVERAGE PRICES WERE USED



06/01/2021 12:33:02 APT 1250073805 GF Painters Pension Howard Wisn

Glens Falls National

Bank and Trust Company Cover Page Section
250 Glen Street * P.O. Box 2161 I
GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ly

May 1, 2021 - May 31, 2021

Administrative Officer: Mary Pat Rabin Glens Falls Painters Local #466
Phone #: 516-415-4582 Pension Plan and Trust

Glens Falls National Bank,

as Custodian

Portfolio Manager: Self Directed * _

Phone #:

Privacy Notice - Federal Law requires us to tell you how we collect, share, and protect your personal information. Our privacy policy has not changed and you may
review our policy and practices with respect to your personal information at: www.gfnational.com/Home/Privacy or we will mail you a free copy upon request if you call

us at 1-866-248-6366.
To read the most recent quarterly financial updates, please visit www.gfnational.com/Investments/Asset-Management.

Table of Contents

Account Summary

Asset Statement

Transaction Detail Section

“m W N |~

Messages and Notices Section

Planning a home-improvement project? Paying for a wedding or vacation? Ask us
about our great home equity rates. Visit www.gfnational.com/Personal/Home-Equity or call
(518) 793-4121.

Howard Wien Note: (I) indicates a transaction in the income portfolio.
Koehler & Isaacs, LLP

80 Broad Street, 5th Floor

New York NY 10004
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Glens Falls National

Bank and Trust Company Account Summary
250 Glen Street * P.O. Box 2161 |

GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ty

May 1, 2021 - May 31, 2021

Account Activity Summary Asset Allocation Summary
This Period 111121 to 5131/121 Asset Class _ Balance
Beginning Market Value $80,337.54 $100,854.83 100% _Cash & Equivalents _ $64,659.40
Additions $1,095.40 $56.264.33 100% Total Assets Value $64,659.40
Income $0.93 $4.64
Capital Gain Distributions $0.00 $0.00
Asset Transfers $0.00 $0.00
Non Cash Asset Changes $0.00 $0.00
Distributions/Expenses/Taxes -$16,716.07 -$90,833.79
Fees -$58.40 -$1,630.61
Change in Market Value $0.00 $0.00
Ending Market Value $64,659.40 $64,659.40
Realized Gains/Losses $0.00 $0.00

(Included in Total Above)

GF Painters Pension - Account #_ Page 1 0of 5



Asset Statement

____________________________________________________________________________________________________________________________________________________________________|
Statement of Value and Activity

May 1, 2021 - May 31, 2021

Asset Detail
Description Shares/Par Value Tax Cost Book Value Market Value Est. Ann. Income % of Mkt. Val.
Cash & Equivalents
BlackRock Liquidity Treasury - Inst 64,659.40 $64,659.40 $64,659.40 $64,659.40 $14.85 100.00%
TICKER: TTTXX
Total Cash & Equivalents $64,659.40 $64,659.40 $64,659.40 $14.85 100.00%
Total All Assets $64,659.40 $64,659.40 $64,659.40 $14.85 100.00%

GF Painters Pension - Account # IIIIIIEEGEGE Page 2 of 5



Transaction Detail Section

Statement of Value and Activity
May 1, 2021 - May 31, 2021

Transaction Details By Date

Date

Transaction Description

Cash

Tax Cost

5/1/21

Beginning Balance

$0.00

5/3/21

5/3/21

5/3/21

5/3/21

5/11/21

5/11/21

GF Painters Pension - Account # _

Cash Disbursement
Paid to 26 Pension Payments Ach+Chks
Benefit Payment

Net=15653.98 Ft=943.02 St=119.07 Oth=0.00

Sold 16,716.07 Units of

BlackRock Liquidity Treasury - Inst
Trade Date 5/3/21

Theor. Settlement Date 5/3/21

Cash Receipt of Dividend Earned on
BlackRock Liquidity Treasury - Inst
Dividend from 4/1/21 to 4/30/21
Purchased 0.93 Units of

BlackRock Liquidity Treasury - Inst
Trade Date 4/30/21

Theor. Settlement Date 4/30/21

Posted Thru Mfd Income

Reinvestment of Income Received 4/30/21
Custodian Fee Schedule Collected
Fees up To: 4/30/21

for Custodian Fee Schedule

Plus Annual Base Fee Of: $500.00****
Total Annual Principal Fee: $700.84****
Taken Every 1 Months Means 8.3333%
of The Annual Amount Is Now Due Or: $58.40
Sold 58.4 Units of

BlackRock Liquidity Treasury - Inst
Trade Date 5/11/21

Theor. Settlement Date 5/11/21

-$16,716.07

$16,716.07

$0.93

-$0.93

-$58.40

$58.40

$0.00

-$16,716.07

$0.00

$0.93

$0.00

-$58.40

Page 3 of 5



Transaction Detail Section (continued)
I

Statement of Value and Activity
May 1, 2021 - May 31, 2021

Date Transaction Description Cash Tax Cost

5/12/21 Cash Receipt $1,013.80 $0.00
Plan Contribution
Diff Due 6/2020-12/2020

5/12/21 Purchased 1,013.8 Units of -$1,013.80 $1,013.80
BlackRock Liquidity Treasury - Inst
Trade Date 5/12/21
Theor. Settlement Date 5/12/21

5/17/21 Cash Receipt $81.60 $0.00

Plan Contribution
Pay Date January 2021-Precise Painting
5/17/21 Purchased 81.6 Units of -$81.60 $81.60
BlackRock Liquidity Treasury - Inst
Trade Date 5/17/21
Theor. Settlement Date 5/17/21

5/31/21 Ending Cash Balance $0.00 |

GF Painters Pension - Account # || I Page 4 of 5



Messages and Notices Section
I

Statement of Value and Activity
May 1, 2021 - May 31, 2021
This is to advise you of a change in our fee schedules for the period April 1, 2021 through March 31, 2022. North Country Investment Advisors, Inc. has lowered the fee

that they charge the North Country Bond Funds for one year by five (5) basis points (.005), from 0.50% to .045%. This is a one-year fee decrease after which the fee will
return to its normal fee schedule of 50 basis point (0.50%).

Page 5of 5

GF Painters Pension - Account #_
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Glens Falls National

Bank and Trust Company Cover Page Section
250 Glen Street * P.O. Box 2161 I
GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ly

June 1, 2021 - June 30, 2021

Administrative Officer: Mary Pat Rabin Glens Falls Painters Local #466
Phone #: 516-415-4582 Pension Plan and Trust

Glens Falls National Bank,

as Custodian

Portfolio Manager: Self Directed * _

Phone #:

Privacy Notice - Federal Law requires us to tell you how we collect, share, and protect your personal information. Our privacy policy has not changed and you may
review our policy and practices with respect to your personal information at: www.gfnational.com/Home/Privacy or we will mail you a free copy upon request if you call

us at 1-866-248-6366.
To read the most recent quarterly financial updates, please visit www.gfnational.com/Investments/Asset-Management.

Table of Contents

Account Summary

Asset Statement

Transaction Detail Section

“m W N |~

Messages and Notices Section

Planning a home-improvement project? Paying for a wedding or vacation? Ask us
about our great home equity rates. Visit www.gfnational.com/Personal/Home-Equity or call
(518) 793-4121.

Howard Wien Note: (I) indicates a transaction in the income portfolio.
Koehler & Isaacs, LLP

80 Broad Street, 5th Floor

New York NY 10004
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Glens Falls National

Bank and Trust Company Account Summary

250 Glen Street * P.O. Box 2161 |
GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ty

June 1, 2021 - June 30, 2021

Account Activity Summary Asset Allocation Summary
This Period 1/1/21 to 6130/21 Asset Class _ Balance
Beginning Market Value $64,659.40 $100,854.83 100% Cash@FEquivalents  $47,921.74
Additions $8.476.58 $64.740.91 100% Total Assets Value $47,921.74
Income $0.77 $5.41
Capital Gain Distributions $0.00 $0.00
Asset Transfers $0.00 $0.00
Non Cash Asset Changes $0.00 $0.00
Distributions/Expenses/Taxes -$25,159.87 -$115,993.66
Fees -$55.14 -$1,685.75
Change in Market Value $0.00 $0.00
Ending Market Value $47,921.74 $47,921.74
Realized Gains/Losses $0.00 $0.00

(Included in Total Above)

GF Painters Pension - Account #_ Page 1 of 5



Asset Statement
|

Statement of Value and Activity
June 1, 2021 - June 30, 2021

Asset Detail
Description Shares/Par Value Tax Cost Book Value Market Value Est. Ann. Income % of Mkt. Val.
Cash & Equivalents
BlackRock Liquidity Treasury - Inst 47,921.74 $47,921.74 $47,921.74 $47,921.74 $4.61 100.00%
TICKER: TTTXX
Total Cash & Equivalents $47,921.74 $47,921.74 $47,921.74 $4.61 100.00%
Total All Assets $47,921.74 $47,921.74 $47,921.74 $4.61 100.00%

GF Painters Pension - Account # _ Page 2 of 5



Transaction Detail Section

Statement of Value and Activity
June 1, 2021 - June 30, 2021

Transaction Details By Date

Date

Transaction Description

Cash

Tax Cost

6/1/21

Beginning Balance

$0.00

6/1/21

6/1/21

6/1/21

6/1/21

6/2/21

6/2/21

Cash Disbursement
Paid to 26 Pension Payments Ach+Chks
Benefit Payment

Net=15653.98 Ft=943.02 St=119.07 Oth=0.00

Sold 16,716.07 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 6/1/21

Theor. Settlement Date 6/1/21

Cash Receipt of Dividend Earned on
BlackRock Liquidity Treasury - Inst
Dividend from 5/1/21 to 5/31/21
Purchased 0.77 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 5/31/21

Theor. Settlement Date 5/31/21

Posted Thru Mfd Income

Reinvestment of Income Received 5/31/21
Cash Disbursement

Paid to Isaacs Devasia Castro & Wien LLP
Legal Fee

Paid for Glens Falls Painters Pension
Legal Services, Client /I, Stmt#9279
Cash Disbursement

Paid to Milliman, Inc.

Principal Distribution

Paid for Glens Falls Painters Pension
Actuarial Services,Inv#0152gfp01-May21/243

GF Painters Pension - Account # _

-$16,716.07

$16,716.07

$0.77

-$0.77

-$625.00

-$7,818.80

$0.00

-$16,716.07

$0.00

$0.77

$0.00

$0.00

Page 3 of 5



Transaction Detail Section (continued)
I

Statement of Value and Activity
June 1, 2021 - June 30, 2021

Date Transaction Description Cash Tax Cost
6/2/21 Sold 8,443.8 Units of $8,443.80 -$8,443.80
BlackRock Liquidity Treasury - Inst
Trade Date 6/2/21
Theor. Settlement Date 6/2/21
6/8/21 Cash Receipt $2,950.20 $0.00

Plan Contribution
Pay Date February 2021-Precise Painting

6/8/21 Purchased 2,950.2 Units of -$2,950.20 $2,950.20
BlackRock Liquidity Treasury - Inst
Trade Date 6/8/21
Theor. Settlement Date 6/8/21

6/11/21 Custodian Fee Schedule Collected -$55.14 $0.00

Fees up To: 5/31/21

for Custodian Fee Schedule

Plus Annual Base Fee Of: $500.00****

Total Annual Principal Fee: $661.65****
Taken Every 1 Months Means 8.3333%

of The Annual Amount Is Now Due Or: $55.14

6/11/21 Sold 55.14 Units of $55.14 -$55.14
BlackRock Liquidity Treasury - Inst
Trade Date 6/11/21
Theor. Settlement Date 6/11/21

6/30/21 Cash Receipt $5,526.38 $0.00

Plan Contribution
Pay Date March 2021 - Precise Painting
6/30/21 Purchased 5,526.38 Units of -$5,526.38 $5,526.38
BlackRock Liquidity Treasury - Inst
Trade Date 6/30/21
Theor. Settlement Date 6/30/21

6/30/21 Ending Cash Balance $0.00 |

GF Painters Pension - Account # || G Page 4 of 5



Messages and Notices Section
I

Statement of Value and Activity
June 1, 2021 - June 30, 2021
This is to advise you of a change in our fee schedules for the period April 1, 2021 through March 31, 2022. North Country Investment Advisors, Inc. has lowered the fee

that they charge the North Country Bond Funds for one year by five (5) basis points (.005), from 0.50% to .045%. This is a one-year fee decrease after which the fee will
return to its normal fee schedule of 50 basis point (0.50%).

Page 5of 5

GF Painters Pension - Account #_
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Glens Falls National

Bank and Trust Company Cover Page Section
250 Glen Street * P.O. Box 2161 I

GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ty

July 1, 2021 - July 31, 2021

Administrative Officer: Mary Pat Rabin Glens Falls Painters Local #466
Phone #: 518-415-4582 Pension Plan and Trust
Glens Falls National Bank,

as Custodian
Portfolio Manager: Self Directed *

Phone #:

Privacy Notice - Federal Law requires us to tell you how we collect, share, and protect your personal information. Our privacy policy has not changed and you may
review our policy and practices with respect to your personal information at: www.gfnational.com/Home/Privacy or we will mail you a free copy upon request if you call

us at 1-866-248-6366.
To read the most recent quarterly financial updates, please visit www.gfnational.com/Investments/Asset-Management.

Table of Contents

Account Summary

Asset Statement

Transaction Detail Section

AN |[W N~

Messages and Notices Section

Planning a home-improvement project? Paying for a wedding or vacation? Ask us
about our great home equity rates. Visit www.gfnational.com/Personal/Home-Equity or call
(518) 793-4121.

Howard Wien Note: (I) indicates a transaction in the income portfolio.
Koehler & Isaacs, LLP

80 Broad Street, 5th Floor

New York NY 10004
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Glens Falls National

Bank and Trust Company Account Summary
250 Glen Street * P.O. Box 2161 |

GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ty

July 1, 2021 - July 31, 2021

Account Activity Summary Asset Allocation Summary
This Period 111121 to 7131/121 Asset Class _ Balance
Beginning Market Value $47,021.74 $100,854.83 100% Cash&Fquivalents ________ $84,404.82
Additions $55.400.00 $120,140.91 100% Total Assets Value $84,404.82
Income $0.18 $5.59
Capital Gain Distributions $0.00 $0.00
Asset Transfers $0.00 $0.00
Non Cash Asset Changes $0.00 $0.00
Distributions/Expenses/Taxes -$17,965.45 -$133,959.11
Fees -$951.65 -$2,637.40
Change in Market Value $0.00 $0.00
Ending Market Value $84,404.82 $84,404.82
Realized Gains/Losses $0.00 $0.00

(Included in Total Above)

Page 1 of 6

GF Painters Pension - Account #-




Asset Statement

____________________________________________________________________________________________________________________________________________________________________|
Statement of Value and Activity

July 1, 2021 - July 31, 2021

Asset Detail
Description Shares/Par Value Tax Cost Book Value Market Value Est. Ann. Income % of Mkt. Val.
Cash & Equivalents
BlackRock Liquidity Treasury - Inst 84,404.82 $84,404.82 $84,404.82 $84,404.82 $3.12 100.00%
TICKER: TTTXX
Total Cash & Equivalents $84,404.82 $84,404.82 $84,404.82 $3.12 100.00%
Total All Assets $84,404.82 $84,404.82 $84,404.82 $3.12 100.00%

GF Painters Pension - Account #_ Page 2 of 6



Transaction Detail Section

Statement of Value and Activity
July 1, 2021 - July 31, 2021

Transaction Details By Date

Date

Transaction Description

Cash

Tax Cost

7/1/21

Beginning Balance

$0.00

7/1/21

7/1/21

7M1/21

7M1/21

7M1/21

7/9/21

Cash Disbursement

Paid to 1 Pension Payments Ach+Chks
Benefit Payment

Net=374.38 Ft=0.00 St=0.00 0Oth=0.00
Cash Disbursement

Paid to 26 Pension Payments Ach+Chks
Benefit Payment

Net=15653.98 Ft=943.02 St=119.07 Oth=0.00
Sold 17,090.45 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 7/1/21

Theor. Settlement Date 7/1/21

Cash Receipt of Dividend Earned on
BlackRock Liquidity Treasury - Inst

Dividend from 6/1/21 to 6/30/21

Purchased 0.18 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 6/30/21

Theor. Settlement Date 6/30/21

Posted Thru Mfd Income

Reinvestment of Income Received 6/30/21
Cash Disbursement

Paid to Isaacs Devasia Castro & Wien LLP
Legal Fee

Paid for Glens Falls Painters Pension

Legal Services, Client /] Stmt#9279

GF Painters Pension - Account # [ G

-$374.38

-$16,716.07

$17,090.45

$0.18

-$0.18

-$625.00

$0.00

$0.00

-$17,090.45

$0.00

$0.18

$0.00

Page 3 of 6



Transaction Detail Section (continued)
I

Statement of Value and Activity
July 1, 2021 - July 31, 2021

Date Transaction Description Cash Tax Cost

7/9/21 Sold 875 Units of $875.00 -$875.00
BlackRock Liquidity Treasury - Inst
Trade Date 7/9/21
Theor. Settlement Date 7/9/21
7/9/21  Cash Disbursement -$875.00 $0.00
Paid to Isaacs Devasia Castro & Wien LLP
Legal Fee
Legal Services, Client I Stmt # 9325
7/9/21 Reversal $625.00 $0.00
Paid to Isaacs Devasia Castro & Wien LLP
Legal Fee
Paid for Glens Falls Painters Pension
Legal Services, Client I Stmt#9279

7/12/21  Sold 900 Units of $900.00 -$900.00
BlackRock Liquidity Treasury - Inst
Trade Date 7/12/21
Theor. Settlement Date 7/12/21

7/12/21 Recordkeeping Fee Collected -$900.00 $0.00

Total Charges: $900.00
Fee INV DTD 7/8/2021 Charged to Plan
7/12/21 Custodian Fee Schedule Collected -$51.65 $0.00
Fees up To: 6/30/21
for Custodian Fee Schedule
Plus Annual Base Fee Of: $500.00****
Total Annual Principal Fee: $619.80****
Taken Every 1 Months Means 8.3333%
of The Annual Amount Is Now Due Or: $51.65
7/12/21  Sold 51.65 Units of $51.65 -$51.65
BlackRock Liquidity Treasury - Inst
Trade Date 7/12/21
Theor. Settlement Date 7/12/21

GF Painters Pension - Account # | G Page 4 of 6



Transaction Detail Section (continued)
I

Statement of Value and Activity
July 1, 2021 - July 31, 2021

Date Transaction Description Cash Tax Cost
7/22/21 Cash Receipt $55,400.00 $0.00
Addition to Principal
Pbgc Funding for 2gtr 2021
7/22/21 Purchased 55,400 Units of -$55,400.00 $55,400.00
BlackRock Liquidity Treasury - Inst
Trade Date 7/22/21
Theor. Settlement Date 7/22/21
$0.00 |

7/131/21 Ending Cash Balance

GF Painters Pension - Account #_ Page 5 of 6



Messages and Notices Section
I

Statement of Value and Activity
July 1, 2021 - July 31, 2021
This is to advise you of a change in our fee schedules for the period April 1, 2021 through March 31, 2022. North Country Investment Advisors, Inc. has lowered the fee

that they charge the North Country Bond Funds for one year by five (5) basis points (.005), from 0.50% to .045%. This is a one-year fee decrease after which the fee will
return to its normal fee schedule of 50 basis point (0.50%).

Page 6 of 6
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Glens Falls National

Bank and Trust Company Cover Page Section
250 Glen Street * P.O. Box 2161 I
GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ly

August 1, 2021 - August 31, 2021

Administrative Officer: Mary Pat Rabin Glens Falls Painters Local #466
Phone #: 516-415-4582 Pension Plan and Trust

Glens Falls National Bank,

as Custodian

Portfolio Manager: Self Directed * _

Phone #:

Privacy Notice - Federal Law requires us to tell you how we collect, share, and protect your personal information. Our privacy policy has not changed and you may
review our policy and practices with respect to your personal information at: www.gfnational.com/Home/Privacy or we will mail you a free copy upon request if you call
us at 1-866-248-6366.

To read the most recent quarterly financial updates, please visit www.gfnational.com/Investments/Asset-Management.
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Account Summary

Asset Statement

Transaction Detail Section
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Messages and Notices Section

Planning a home-improvement project? Paying for a wedding or vacation? Ask us
about our great home equity rates. Visit www.gfnational.com/Personal/Home-Equity or call
(518) 793-4121.

Howard Wien Note: (I) indicates a transaction in the income portfolio.
Koehler & Isaacs, LLP

80 Broad Street, 5th Floor

New York NY 10004
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Glens Falls National

Bank and Trust Company Account Summary

250 Glen Street * P.O. Box 2161 |
GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ty

August 1, 2021 - August 31, 2021

Account Activity Summary Asset Allocation Summary
This Period  1/1/121 to 8/31/21 Asset Class Balance
Beginning Market Value $84,404.82 $100,854.83 100% Cash@Equivalents  $96,152.78
Additions $5.565.45 $125.706.36 100% Total Assets Value $56,152.78
Income $0.21 $5.80
Capital Gain Distributions $0.00 $0.00
Asset Transfers $0.00 $0.00
Non Cash Asset Changes $0.00 $0.00
Distributions/Expenses/Taxes -$33,566.45 -$167,525.56
Fees -$251.25 -$2,888.65
Change in Market Value $0.00 $0.00
Ending Market Value $56,152.78 $56,152.78
Realized Gains/Losses $0.00 $0.00

(Included in Total Above)

GF Painters Pension - Account #_ Page 1 of 6



Asset Statement

____________________________________________________________________________________________________________________________________________________________________|
Statement of Value and Activity

August 1, 2021 - August 31, 2021

Asset Detail
Description Shares/Par Value Tax Cost Book Value Market Value Est. Ann. Income % of Mkt. Val.
Cash & Equivalents
BlackRock Liquidity Treasury - Inst 56,152.78 $56,152.78 $56,152.78 $56,152.78 $1.98 100.00%
TICKER: TTTXX
Total Cash & Equivalents $56,152.78 $56,152.78 $56,152.78 $1.98 100.00%
Total All Assets $56,152.78 $56,152.78 $56,152.78 $1.98 100.00%

GF Painters Pension - Account #_ Page 2 of 6




Transaction Detail Section

Statement of Value and Activity
August 1, 2021 - August 31, 2021

Transaction Details By Date

Date

Transaction Description

Cash

Tax Cost

8121

Beginning Balance

$0.00

8/2/21

8/2/21

8/2/21

8/2/21

8/3/21

8/4/21

Cash Disbursement

Paid to 27 Pension Payments Ach+Chks
Benefit Payment

Net=16028.36 Ft=943.02 St=119.07 Oth=0.00
Sold 17,090.45 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 8/2/21

Theor. Settlement Date 8/2/21

Cash Receipt of Dividend Earned on
BlackRock Liquidity Treasury - Inst
Dividend from 7/1/21 to 7/31/21
Purchased 0.21 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 7/31/21

Theor. Settlement Date 7/31/21

Posted Thru Mfd Income

Reinvestment of Income Received 7/31/21
Disbursement Services Fee Collected
Total Charges: $192.00

2nd Qtr Dist Fees 66 ACH @ $2 & 12 CK @ $5
Sold 192 Units of

BlackRock Liquidity Treasury - Inst

Trade Date 8/4/21

Theor. Settlement Date 8/4/21

GF Painters Pension - Account # || N

-$17,090.45

$17,090.45

$0.21

-$0.21

-$192.00

$192.00

$0.00

-$17,090.45

$0.00

$0.21

$0.00

-$192.00
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Transaction Detail Section (continued)
I

Statement of Value and Activity
August 1, 2021 - August 31, 2021

Date Transaction Description Cash Tax Cost

8/11/21 Custodian Fee Schedule Collected -$59.25 $0.00
Fees up To: 7/31/21
for Custodian Fee Schedule
Plus Annual Base Fee Of: $500.00****
Total Annual Principal Fee: $711.01****
Taken Every 1 Months Means 8.3333%
of The Annual Amount Is Now Due Or: $59.25

8/11/21 Sold 59.25 Units of $59.25 -$59.25
BlackRock Liquidity Treasury - Inst
Trade Date 8/11/21
Theor. Settlement Date 8/11/21

8/17/21 Cash Receipt $4,600.20 $0.00

Plan Contribution
Pay Date April 2021 - Precise Painting
8/17/21 Purchased 4,600.2 Units of -$4,600.20 $4,600.20
BlackRock Liquidity Treasury - Inst
Trade Date 8/17/21
Theor. Settlement Date 8/17/21
8/25/21 Cash Receipt $965.25 $0.00
Redeposit of Periodic Payment
B Pain Stop Pay 8/1/21
8/26/21 Purchased 965.25 Units of -$965.25 $965.25
BlackRock Liquidity Treasury - Inst
Trade Date 8/26/21
Theor. Settlement Date 8/26/21
8/30/21 Cash Disbursement -$16,476.00 $0.00
Paid to Milliman Inc.
Actuarial Expense
Paid for Glens Falls Painters Pension
INV #0152gfp01-Aug21/379
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Transaction Detail Section (continued)
I

Statement of Value and Activity
August 1, 2021 - August 31, 2021

Date Transaction Description Cash Tax Cost
8/30/21 Sold 16,476 Units of $16,476.00 -$16,476.00
BlackRock Liquidity Treasury - Inst
Trade Date 8/30/21
Theor. Settlement Date 8/30/21
8/31/21 Ending Cash Balance $0.00 |
Page 5 of 6
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Messages and Notices Section
I

Statement of Value and Activity
August 1, 2021 - August 31, 2021

This is to advise you of a change in our fee schedules for the period April 1, 2021 through March 31, 2022. North Country Investment Advisors, Inc. has lowered the fee
that they charge the North Country Bond Funds for one year by five (5) basis points (.005), from 0.50% to .045%. This is a one-year fee decrease after which the fee will
return to its normal fee schedule of 50 basis point (0.50%).
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Glens Falls National

Bank and Trust Company

250 Glen Street » P.O. Box 2161
GLENS FALLS, NEW YORK 12801-2161

Administrative Officer: Mary Pat Rabin
Phone #: 518-415-4582

Portfolio Manager: Self Directed *
Phone #:

APT 1250073805

GF Painters Pension Howard Wisn

Cover Page Section
I ——

Statement of Value and Activity
September 1, 2021 - September 30, 2021

Glens Falls Painters Local #466
Pension Plan and Trust

Glens Falls National Bank,

as Custodian

Privacy Notice - Federal Law requires us to tell you how we collect, share, and protect your personal information. Our privacy policy has not changed and you may
review our policy and practices with respect to your personal information at: www.gfnational.com/Home/Privacy or we will mail you a free copy upon request if you call

us at 1-866-248-6366.

To read the most recent quarterly financial updates, please visit www.gfnational.com/Investments/Asset-Management.

Account Summary

Table of Contents

Asset Statement

Transaction Detail Section

Messages and Notices Section

“m W N |~

Howard Wien

Koehler & Isaacs, LLP

80 Broad Street, 5th Floor
New York NY 10004

Planning a home-improvement project? Paying for a wedding or vacation? Ask us
about our great home equity rates. Visit www.gfnational.com/Personal/Home-Equity or call
(518) 793-4121.

Note: (I) indicates a transaction in the income portfolio.
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Glens Falls National

Bank and Trust Company Account Summary

250 Glen Street * P.O. Box 2161 |
GLENS FALLS, NEW YORK 12801-2161 Statement o f Value and Activi ty

September 1, 2021 - September 30, 2021

Account Activity Summary Asset Allocation Summary
This Period  1/1/121 to 9/30/21 Asset Class Balance
Beginning Market Value $56,152.78 $100,854.83 100% Cash@Equivalents  $41,557.80
Additions $2.548.55 $128.254.91 100% Total Assets Value $41,557.80
Income $0.29 $6.09
Capital Gain Distributions $0.00 $0.00
Asset Transfers $0.00 $0.00
Non Cash Asset Changes $0.00 $0.00
Distributions/Expenses/Taxes -$17,090.45 -$184,616.01
Fees -$53.37 -$2,942.02
Change in Market Value $0.00 $0.00
Ending Market Value $41,557.80 $41,557.80
Realized Gains/Losses $0.00 $0.00

(Included in Total Above)
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Asset Statement
|

Statement of Value and Activity
September 1, 2021 - September 30, 2021

Asset Detail
Description Shares/Par Value Tax Cost Book Value Market Value Est. Ann. Income % of Mkt. Val.
Cash & Equivalents
BlackRock Liquidity Treasury - Inst 41,557.80 $41,557.80 $41,557.80 $41,557.80 $1.54 100.00%
TICKER: TTTXX
Total Cash & Equivalents $41,557.80 $41,557.80 $41,557.80 $1.54 100.00%
Total All Assets $41,557.80 $41,557.80 $41,557.80 $1.54 100.00%
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Transaction Detail Section

Statement of Value and Activity
September 1, 2021 - September 30, 2021

Transaction Details By Date

Date Transaction Description

Cash

Tax Cost

9/1/21 Beginning Balance

$0.00

9/1/21  Cash Disbursement
Paid to 27 Pension Payments Ach+Chks
Benefit Payment
Net=16028.36 Ft=943.02 St=119.07 Oth=0.00
9/1/21  Sold 17,090.45 Units of
BlackRock Liquidity Treasury - Inst
Trade Date 9/1/21
Theor. Settlement Date 9/1/21
9/1/21 Cash Receipt of Dividend Earned on
BlackRock Liquidity Treasury - Inst
Dividend from 8/1/21 to 8/31/21
9/1/21 Purchased 0.29 Units of
BlackRock Liquidity Treasury - Inst
Trade Date 8/31/21
Theor. Settlement Date 8/31/21
Posted Thru Mfd Income
Reinvestment of Income Received 8/31/21
9/7/21 Purchased 965.25 Units of
BlackRock Liquidity Treasury - Inst
Trade Date 9/7/21
Theor. Settlement Date 9/7/21
9/7/21 Cash Receipt
Redeposit of Periodic Payment
B Pain Stop Pay 9/1/21
9/13/21 Cash Receipt
Plan Contribution
Pay Date May 2021 - Precise Painting

GF Painters Pension - Account # -

-$17,090.45

$17,090.45

$0.29

-$0.29

-$965.25

$965.25

$1,583.30

$0.00

-$17,090.45

$0.00

$0.29

$965.25

$0.00

$0.00
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Transaction Detail Section (continued)
I

Statement of Value and Activity
September 1, 2021 - September 30, 2021

Date Transaction Description Cash Tax Cost
9/13/21 Purchased 1,583.3 Units of -$1,583.30 $1,583.30
BlackRock Liquidity Treasury - Inst
Trade Date 9/13/21
Theor. Settlement Date 9/13/21
9/13/21 Custodian Fee Schedule Collected -$53.37 $0.00

Fees up To: 8/31/21
for Custodian Fee Schedule
Plus Annual Base Fee Of: $500.00****
Total Annual Principal Fee: $640.38****
Taken Every 1 Months Means 8.3333%
of The Annual Amount Is Now Due Or: $53.37
9/13/21 Sold 53.37 Units of $53.37 -$53.37
BlackRock Liquidity Treasury - Inst
Trade Date 9/13/21
Theor. Settlement Date 9/13/21

9/30/21 Ending Cash Balance $0.00 |
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Messages and Notices Section
I

Statement of Value and Activity
September 1, 2021 - September 30, 2021

This is to advise you of a change in our fee schedules for the period April 1, 2021 through March 31, 2022. North Country Investment Advisors, Inc. has lowered the fee
that they charge the North Country Bond Funds for one year by five (5) basis points (.005), from 0.50% to .045%. This is a one-year fee decrease after which the fee will
return to its normal fee schedule of 50 basis point (0.50%).
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ACH VENDOR/MISCELLANEOUS PAYMENT OMB No. 1530-0069
ENROLLMENT FORM

This form is used for Automated Clearing House (ACH) payments with an addendum record that contains
payment-related information processed through the Vendor Express Program. Recipients of these
payments should bring this information to the attention of their financial institution when presenting this
form for completion. See reverse for additional instructions.

PRIVACY ACT STATEMENT

The following information is provided to comply with the Privacy Act of 1974 (P.L. 93-579). All
information collected on this form is required under the provisions of 31 U.S.C. 3322 and 31 CFR
210. This information will be used by the Treasury Department to transmit payment data, by
electronic means to vendor's financial institution. Failure to provide the requested information may
delay or prevent the receipt of payments through the Automated Clearing House Payment System.

AGENCY INFORMATION

FEDERAL PROGRAM AGENCY

AGENCY IDENTIFIER: AGENCY LOCATION CODE (ALC): ACH FORMAT:
[cen+ [ erx
ADDRESS:
CONTACT PERSON NAME: TELEPHONE NUMBER:

{ )

ADDITIONAL INFORMATION:

PAYEE/COMPANY INFORMATION

NAME SSN NO. OR TAXPAYER ID NO.
Glens Falls Painters Local #466 Pension Plan & Trust 14-6085295
ADDRESS

191 Broadway Menands, NY 12204

CONTACT PERSON NAME: TELEPHONE NUMBER:
Jeffrey Stark ( 518 ) 399-0423

FINANCIAL INSTITUTION INFORMATION

NAME:

Glens Falls National Bank and Trust Company
ADDRESS:

250 Glen Street PO Box 2161 Glens Falls, NY 12801

ACH COORDINATOR NAME: TELEPHONE NUMBER:

Mary Pat Rabin ( 518 ) 415-4582
NINE-DIGIT ROUTING TRANSIT NUMBER:

DEPOSITOR ACCOUNT TITLE:

Glens Falls Painters Local #466 Pension Plan & Trust
DEPOSITOR ACCOUNT NUMBER: LOCKBOX NUMBER:

TYPE OF ACCOUNT:

|Z| CHECKING D SAVINGS D LOCKBOX
SIGNATURE AND TITLE OF AUTHORIZED OFFICIAL: TELEPHONE NUMBER:
{Could be the same as ACH Coordinator)

ﬁ%“ﬂ%afl;’ VP-Retirement Services Manager { 518 ) 415-4582

SF 3881 (Rev. 2/2003)
AUTHORIZED FOR LOCAL REPRODUCTION Prescribed by Department of Treasury

31U S C 3322; 31 CFR 210




Instructions for Completing SF 3881 Form

Make three copies of form after completing. Copy 1 is the Agency Copy; copy 2 is the
Payee/Company Copy; and copy 3 is the Financial Institution Copy.

1. Agency Information Section - Federal agency prints or types the name and address of
the Federal program agency originating the vendor/miscellaneous payment, agency
identifier, agency location code, contact person name and telephone number of the
agency. Also, the appropriate box for ACH format is checked.

2. Payee/Company Information Section - Payee prints or types the name of the
payee/company and address that will receive ACH vendor/miscellaneous payments,
social security or taxpayer ID number, and contact person name and telephone number
of the payee/company. Payee also verifies depositor account number, account title, and
type of account entered by your financial institution in the Financial Institution
Information Section.

3. Financial Institution Information Section - Financial institution prints or types the name
and address of the payee/company’s financial institution who will receive the ACH
payment, ACH coordinator name and telephone number, nine-digit routing transit
number, depositor (payee/company) account title and account number. Also, the box
for type of account is checked, and the signature, title, and telephone number of the
appropriate financial institution official are included.

Burden Estimate Statement

The estimated average burden associated with this collection of information is 15 minutes per
respondent or recordkeeper, depending on individual circumstances. Comments concerning
the accuracy of this burden estimate and suggestions for reducing this burden should be directed
to the Bureau of the Fiscal Service, Forms Management Officer, Parkersburg, WV 26106-1328. THIS
ADDRESS SHOULD ONLY BE USED FOR COMMENTS AND/OR SUGGESTIONS CONCERNING THE AMOUNT
OF TIME SPENT COLLECTING THE DATA. DO NOT SEND THE COMPLETED PAPERWORK TO THE ADDRESS
ABOVE FOR PROCESSING.



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

In my opinion, the assumptions used for the Rehabilitation Plan Option that | have
presented to the Trustees are reasonable based on the experience of the plan and
reasonable expectations of anticipated experience under the plan. In preparing this
Option, | have relied on projected industry activity as determined by the Trustees.
Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in
economic or demographic assumptions; increases or decreases expected as part of the
natural operation of the methodology used for these measurements (such as the end of
an amortization period or additional cost or contribution requirements based on the
plan’s funded status); and changes in plan provisions or applicable law. Due to the
limited scope of our assignment, we did not perform an analysis of the potential range of
future measurements.

The option under this Rehabilitation Plan includes all the actions that the Trustees have
determined are reasonable measures to forestall insolvency. Further analysis is
required annually. Adjustments to these options will be required in future years.

I, Roscoe Haynes, am a Principal and Consulting Actuary for Milliman. | am a member
of the American Academy of Actuaries (AAA) and meet the Qualification Standards of
the AAA to render the actuarial opinion contained herein. | hereby certify that, to the
best of my knowledge and belief, the Rehabilitation Plan report presented to the
Trustees is complete and accurate and has been prepared in accordance with generally
recognized and accepted actuarial principles and practices.

MILLIMAN, INC.
4 Corporate Plaza
250 Washington Avenue Extension

4-7100
) ope—

Roscoe Haynes, FSA 7
Fellow, Society of Actuaries
Joint Board Enroliment #08-3483

Gfp/2010/ppastatus/escapeclause/rehabplangf.docx 1



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Introduction

The Pension Protection Act of 2006 (“PPA”) requires an annual actuarial status
determination for multiemployer pension plans. A certification of endangered status or
critical status requires specific action from the plan trustees. On July 29, 2010 the Plan
actuary certified to the U.S. Department of the Treasury and the Trustees that the Plan is
in critical status for the plan year beginning May 1, 2010. This was communicated in
August 2010 to all plan participants, participating unions and participating employers.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a
rehabilitation plan is comprised of one or more schedules made up of benefit
adjustments and/or contribution increases intended to return the Plan to actuarial
balance over the Rehabilitation Period. This schedule(s) is presented to the collective
bargaining parties for adoption. The Rehabilitation Period is a ten-year period ending no
later than 12 years after the date the Plan is certified as critical.

However, due to a unique convergence of circumstances, the Trustees have determined
that they are unable to adopt a rehabilitation plan that will enable the Plan to emerge
from critical status using reasonable assumptions. This determination is based on
returns in the investment markets and their impact on the Plan’s assets, the unstable
state of the economy, and the state of the industry. In making this determination, the
Trustees have reviewed all reasonable options (i.e., reducing the adjustable benefits and
requiring employer contribution rate increases). Based on that review, the Trustees
developed the rehabilitation plan, described herein, as the best long term option for the
Plan. The Trustees believe an alternative rehabilitation plan with contributions sufficient
to bring the Plan out of critical status would result in the withdrawal of most or all of its
participating employers, and/or prompt an increase in employer bankruptcy filings.
Neither outcome is judged to be acceptable to the Trustees.

Therefore, the Trustees have adopted a rehabilitation plan that reflects reasonable
measures to forestall insolvency. In creating such a rehabilitation plan under the current
circumstances, the Trustees have employed all reasonable measures to avoid
insolvency that are available to date. In forestalling insolvency, the rehabilitation plan
also provides time for a potential recovery in the economy and the investment market.

Steps Taken to Address the Plans Funded Status

The Trustees and Bargaining Parties had already taken the following steps to address
the plans funded status prior to the plans certification as critical:

e As of May 1, 2005 the benefit accrual rate was changed from $42 to $30 and the
plan's service crediting rate was amended to no longer allow participants to
accrue more than 1 year of service per year.

e Effective May 1, 2009 for employees hired after May 1, 2009 the plan's Normal
Retirement age was changed from 60 to 65.

e The contribution rate was increased by $1.00 in 2005 and $0.50 in 2007. Typical
increases prior to these had been between $0.10 and $0.20.



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

* The members voted to allocate an additional $0.50 per hour to the pension plan
effective May 1, 2010.

e The Trustees sought a merger with the international fund, but were unable to do
so due to the plan’s funded status.

Summary of Rehabilitation Plan Schedule

The rehabilitation plan consists of a single schedule that sets forth the benefit and
contribution requirements under the Plan.

The details of the schedule are listed in a separate exhibit. The following is a brief
summary of the schedule:

e The schedule requires reductions in adjustable benefits, as outlined in the
detailed descriptions.

e The schedule requires additional employer contributions.

e In general, the changes in adjustable benefits apply for Participants whose
benefit commencement date is after May 1, 2011.

The Trustees looked at all options for benefit adjustments and contribution increases in
developing the rehabilitation plan. Throughout the process, the goal of the Trustees was
the future survival of the Plan. Given this goal, the Trustees desired to maintain both
employer participation in the Plan and some level of ongoing benefit accruals for active
participants. The schedule was developed as the best option to meet these goals.

Basis for Schedule, and other Alternatives Considered

Additional considerations for benefits and contributions were as follows:
Benefits

Future accruals are already less than 1% of contributions, which is the accrual rate
specified under the default schedule defined by PPA. As part of the discussion on
the rehabilitation plan, the Trustees considered reducing the accrual rate to a lower
percentage, or even freezing accruals, but this was viewed as inconsistent with a
viable plan with ongoing value for active participants. In particular, freezing accruals
could lead to increased employer withdrawals, as the collective bargaining parties
would see no benefit in ongoing participation. Further, the plan has relatively few
active participants, and freezing accruals would have little effect on the funded status
of the plan.



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Contributions

The contribution levels included in the schedule were selected to maximize
contributions to the Plan while limiting employer withdrawals and employer
bankruptcies. In this process, the Trustees considered the following:

* Increasing employer contributions to a level higher than the employer
withdrawal liability assessments that would otherwise apply if the employers
withdrew, would likely trigger withdrawals from many employers.

¢ Increasing employer contributions to levels above what they could not
reasonably expect to pay could also trigger withdrawals from many
employers, and could result in bankruptcy for some participating employers.

e Increasing employer contribution levels to a point where employers could no
longer competitively bid on industry work would lead to a significant decline in
active hours, which would be detrimental to the Trustees’ goal of ensuring the
future survival of the Plan.

Default Rehabilitation Plan

The Trustees reviewed the default plan, as defined by the PPA. The default plan
would require the same benefit reductions included in this plan, but would require
contribution increases at a much higher level. The Trustees concluded that the
default plan would not be a reasonable or practical plan, since it would likely lead
to many employer withdrawals, and may put some employers at risk for
bankruptcy.

The Trustees expect to review the rehabilitation plan annually, and consider adjustments
to the required employer contributions. :

Given the options available under PPA, the combination of benefit adjustments and
contribution increases included in the schedule represents the option that provides the
best opportunity for the long term survival of the Plan. This schedule eliminates the
Plan's adjustable benefits resulting in a reduction in plan liabilities, maximizes the
employer contribution level that can reasonably be paid, and provides time for potential
recovery of the investment market. These actions are intended to forestall possible
insolvency, and maximize the probability that the Plan will eventually emerge from
critical status.

Other options considered by the Trustees included the following:
o Sufficient contribution increases so that the Plan is projected to emerge from
critical status at a later date, after the Rehabilitation period. Contributions at this
level were still determined to be unreasonably high.

» Revoking inactive benefit increases, however it is our understanding that the IRS
does not consider this an allowable option since none of the increase occurred
within the 80 months preceding the date in which the plan was certified as
critical.



Local Union No. 466 Painters, Decorators; and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Rehabilitation Plan Standards and Annual Review

A rehabilitation plan must provide annual standards for meeting the requirements of the
plan; namely, that the plan emerge from critical status by the end of the Rehabilitation
Period. However, because the Plan is not projected to emerge from critical status by the
end of the Rehabilitation Period under the schedule, there are no standards available to
confirm that the Plan will emerge. The Trustees will amend the rehabilitation plan as
appropriate to incorporate standards, if and when these standards become better
defined under PPA, particularly when the plan is not projected to emerge from critical
status, and the rehabilitation plan is based on all reasonable actions to forestall
insolvency.

The Trustees will review the rehabilitation plan annually, and modify it as appropriate, in
order to meet the objective of the Plan’s long-term survival, consistent with requirements
under PPA to forestall insolvency and possibly emerge from critical status at a later date.
The annual review will include a review of the funding percentage and the projection of
the IRS minimum contribution credit balance. included in the annual review will be
consideration of employer contribution requirements, and the potential to increase these
contributions to a higher level.

Notwithstanding any subsequent change in benefit and contribution schedules, a
schedule of contribution rates provided by the Trustees and relied upon by the
bargaining parties in negotiating a collective bargaining agreement shall remain in effect
for the duration of that collective bargaining agreement.

Adoption of the Rehabilitation Plan Schedule

Collective bargaining parties must adopt the following rehabilitation plan schedule by the
expiration of the collective bargaining agreement (CBA) in effect at the time the Plan
entered critical status. If the parties cannot come to an agreement on adopting the
schedule, the schedule is automatically implemented by law six months (180 days) after
the expiration of the collective bargaining agreement that was in effect on the date the
Plan entered critical status (even if a new contract or extension has been signed.) An
employer’s failure to contribute at the rates reflected in the schedule will result in excise
taxes (equal to 100% of unpaid contributions) as provided under the PPA. Ultimately,
this will result in a determination that the employer has withdrawn from the Plan, and the
employer will be subject to withdrawal liability.

The Trustees have the authority and the responsibility to adopt a rehabilitation plan
schedule for participants who are not employees of an employer with employees
covered by a CBA. This includes participants who have terminated active participation
in the Plan but have a vested benefit, as well as participants who are employees of a
contributing employer which does not contribute for any employees covered under a
CBA. The Trustees have adopted the schedule for these participants effective March
25, 2011.



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Interim Contribution Surcharges

Effective September 27, 2010 a 5% automatic contribution surcharge as required by the
PPA is required for all participating employers. Under the PPA, this surcharge will
automatically increase to 10% effective for contributions for May 1, 2011 and all later
years.

The contribution surcharge ends when an employer adopts the rehabilitation schedule.
At that point, employer contributions are defined by the rehabilitation schedule.

Restrictions on Plan Changes While Critical

While the Plan is in critical status there are certain restrictions on changes that can be
made to the Plan. These include:

¢ Collective bargaining agreements cannot be accepted that adversely affect the
Plan’s funding status. For example, new agreements cannot reduce the
contribution rate or exclude new employees.

* Amendments cannot be passed that are inconsistent with the rehabilitation plan.

¢ Amendments cannot be passed that increase benefits, unless they are paid for
with contributions not required for the rehabilitation plan.

¢ Amendments cannot be passed that increase the liabilities of the Plan, uniess
such amendments are required by law.

e The Plan cannot pay benefits such as lump sum or similar benefits and no
annuity purchases can be made (small lump sum distributions are permitted).

Potential Changes to Rehabilitation Plan

The Trustees reserve the right to alter, change and revise the rehabilitation plan, in
whole or in part, in accordance with the Pension Protection Act of 2006 and any
accompanying regulations issued thereunder. Any omissions and oversights will be
interpreted in accordance with the applicable law and regulations.



Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Rehabilitation Plan

This Rehabilitation Plan consists of the following option which the Trustees have
adopted as the default option and will be presented to the bargaining parties. The
Trustees have concluded that this plan reflects reasonable measures to forestall

insolvency.

If, upon the expiration of a collective bargaining agreement in effect on May 1, 2010, an
employer and the union are unable to agree on a new contract that reflects this plan or
includes contribution or benefit schedules necessary to allow the plan to emerge from
critical status, this plan will go into effect. The contribution increase schedule will go into
effect 180 days after the expiration of the old coliective bargaining agreement, or as of
the date the Secretary of Labor certifies that the parties are at an impasse if earlier.

Benefit changes

All adjustable benefits eliminated as of May 1, 2011
¢ 120 month guarantee eliminated for retirement
after 5/1/2011,
e Disability Benefit not payable until normal
retirement date disabilities on or after after
5/1/2011

Funding/Contribution changes:

Increase current contribution rate of $4.50

$0.10 per hour effective each year starting May 1,
2011.

Automatic 431(d) amortization
extension

No

Assumed return on assets

21% for plan year ending April 30, 2010; 7.00%
thereafter

Assumed future hours

30,000 per year 2010 — 2012; 35,000 per year
thereafter

2010 PPA status

Critical/Red — Projected insolvent in 2024

Projected status at close of the
rehabilitation period

Critical/Red — Projected insolvent in 2029




Local Union No. 466 Painters, Decorators, and Paperhangers Pension Plan
Rehabilitation Plan Under PPA for Plan Year Beginning May 1, 2010

Assumptions

The forecast of future minimum funding requirements and the projected
date of insolvency is based on:

» May 1, 2009 participant data and May 1, 2009 actuarial valuation results, as
provided in our actuarial report dated June, 2010.

« An assumed rate of return of 7.0% (net of investment-related administrative
expenses) for every year after the Plan year ended April 30, 2010. No future
asset gains or losses are reflected.

« Estimated annual hours of 30,000 hours in 2010, 2011, and 2012, and 35,000
hours annually after 2012 based on input from the Fund's Board of Trustees. No
future liability gains or losses.

« The active popu!atidn, including industry activity remains stable through 2029,
based on information provided by the trustees.

e Plan provisions used in May 1, 2009, actuarial valuation except as noted above

+ All other actuarial assumptions and methods are the same as those used to
determine May 1, 2009, actuarial valuation results.

« The plan has not requested an amortization period extension under Internal
Revenue Code Section 431(d).
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July 26, 2013

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April, 2013 and found that
the plan would need additional contribution increases to comply with the Rehabilitation
Plan adopted by the Trustees. The trustees determined in 2011 that the plan would be
unable to emerge from critical status and adopted a plan that included all reasonable
measures to forestall insolvency. The rehabilitation plan extended the plan’s projected
insolvency from 2024 to 2029. In the interim the plan has made all of the scheduled
increases but due to lower than projected hours and poor investment returns in the 2012
plan year, the plan is now projected to be insolvent in 2027. The contribution was
increased by $0.25 at May 1, 2013 instead of the scheduled $0.10. The trustees
determined that no additional increases in the contribution rate or decreases in benefit
accruals are possible at this time.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the
plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 17, 2013.

We prepared this update as a supplement to the May 1, 2012 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. Future actuarial measurements may differ
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significantly from the current measurements presented in this report due to such factors
as the following: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases
or decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or
contribution requirements based on the plan’s funded status); and changes in plan
provisions or applicable law. Due to the limited scope of our assignment, we did not
perform an analysis of the potential range of future measurements.

I, Roscoe Haynes, am a Principal and Consulting Actuary for Milliman. I am a member
of the American Academy of Actuaries (AAA) and meet the Qualification Standards of
the AAA to render the actuarial opinion contained herein. I hereby certify that, to the
best of my knowledge and belief, the Funding Improvement Plan Update presented to the
Trustees is complete and accurate and has been prepared in accordance with generally
recognized and accepted actuarial principles and practices.

Please call me at (518)-514-7107 if you have any questions regarding this preliminary
update.

Sincerely,

(lsgead G

Roscoe Haynes, FSA
Consulting Actuary and Principal



Local Union 466 Painter, Decorators and Paperhangers Pension Plan
2012 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2027




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2013

Our projected schedule of funding requirements is based on:

May 1, 2012 participant data and May 1, 2012 actuarial valuation results, as
provided in our actuarial report dated June 13, 2013.

May 1, 2013 assets. The calculations reflect an estimated rate of return on market
assets of approximately 8.99% (net of investment-related administrative expenses)
for the plan year ended April 30, 2013.

The active population is assumed to remain stable for each Plan year after April
30, 2012.

Plan provisions used in May 1, 2012 actuarial valuation.
35,000 hours annually.

Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

All other actuarial assumptions and methods are the same as those used to
determine May 1, 2012 actuarial valuation results.
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July 28,2014

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April, 2014 and found that
the plan will need additional contribution exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency. The rehabilitation plan extended the plan’s
projected insolvency from 2024 to 2029. In the interim the plan has received all of the
scheduled increases but due to lower than projected hours and poor investment returns in
the 2012 plan year, the plan is now projected to be insolvent in 2026. The contribution
rate was increased by $0.25 at May 1, 2013 instead of the scheduled $0.10. The trustees
determined that no additional increases in the contribution rate or decreases in benefit
accruals were possible at that time.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the
plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 26, 2014.

We have now certified that the plan has failed to comply with its rehabilitation plan for
two year in a row. Ifthe plan’s situation has not improved either as a result of additional
contributions scheduled for the future, benefit reductions or a combination of these
changes our certification following the April 30, 2015 year end will result in penalties
being imposed on the Trustees.

We prepared this update as a supplement to the May 1, 2013 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
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we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. Future actuarial measurements may differ
significantly from the current measurements presented in this report due to such factors
as the following: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases
or decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or
contribution requirements based on the plan’s funded status); and changes in plan
provisions or applicable law. Due to the limited scope of our assignment, we did not
perform an analysis of the potential range of future measurements.

I, Roscoe Haynes, am a Principal and Consulting Actuary for Milliman. I am a member
of the American Academy of Actuaries (AAA) and meet the Qualification Standards of
the AAA to render the actuarial opinion contained herein. I hereby certify that, to the
best of my knowledge and belief, the Funding Improvement Plan Update presented to the
Trustees is complete and accurate and has been prepared in accordance with generally
recognized and accepted actuarial principles and practices.

Please call me at (518)-514-7107 if you have any questions regarding this preliminary
update.

Sincerely,

(lsgead G

Roscoe Haynes, FSA
Consulting Actuary and Principal



Local Union 466 Painter, Decorators and Paperhangers Pension Plan
2014 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2026




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2014

Our projected schedule of funding requirements is based on:

May 1, 2013 participant data and May 1, 2013 actuarial valuation results, as
provided in our actuarial report dated April 2, 2014.

May 1, 2014 assets. The calculations reflect an estimated rate of return on market
assets of approximately 13.25% (net of investment-related administrative

expenses) for the plan year ended April 30, 2014.

The active population is assumed to remain stable for each Plan year after April
30, 201.

Plan provisions used in May 1, 2013 actuarial valuation.
35,000 hours annually.

Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

All other actuarial assumptions and methods are the same as those used to
determine May 1, 2013 actuarial valuation results.
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July 28, 2015

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2015 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency. The rehabilitation plan extended the plan’s
projected insolvency from 2024 to 2029.  The contribution rate was increased by $0.25
at May 1, 2013 instead of the scheduled $0.10. The trustees determined that no
additional increases in the contribution rate or decreases in benefit accruals were possible
at that time.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the
plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 26, 2015.

We prepared this update as a supplement to the May 1, 2014 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations rmay likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. Future actuarial measurements may differ
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significantly from the current measurements presented in this report due to such factors
as the following: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases
or decreases expected as part of the natural operation of the methodology used for these
measurements (such as the end of an amortization period or additional cost or
contribution requirements based on the plan’s funded status); and changes in plan
provisions or applicable law. Due to the limited scope of our assignment, we did not
perform an analysis of the potential range of future measurements.

I, Roscoe Haynes, am a Principal and Consulting Actuary for Milliman. I am a member
of the American Academy of Actuaries (AAA) and meet the Qualification Standards of
the AAA to render the actuarial opinion contained herein. I hereby certify that, to the
best of my knowledge and belief, the Funding Improvement Plan Update presented to the
Trustees is complete and accurate and has been prepared in accordance with generally
recognized and accepted actuarial principles and practices.

Please call me at (518)-514-7107 if you have any questions regarding this preliminary
update.

Sincerely,

[ szend) Grogy—

Roscoe Haynes, FSA
Consulting Actuary and Principal



Local Union 466 Painter, Decorators and Paperhangers Pension Plan
2014 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/113 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red ~ Projected

rehabilitation period insolvent in 2029




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning Nay 1, 2015

Our projected schedule of funding requirements is based on:

May 1, 2014 participant data and May 1, 2014 actuarial valuation results, as
provided in our actuarial report dated May 22, 2015.

May 1, 2015 assets. The calculations reflect an estimated rate of return on market
assets of approximately 2.35% (net of investment-related administrative expenses)

for the plan year ended April 30, 2015.

The active population is assumed to remain stable for each Plan year after April
30, 2014.

Plan provisions used in May 1, 2014 actuarial valuation.
35,000 hours annually.

Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

All other actuarial assumptions and methods are the same as those used to
determine May 1, 2014 actuarial valuation results.
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July 29, 2016

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2016 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency. The rehabilitation plan extended the plan’s
projected insolvency from 2024 to 2029. The contribution rate was increased by $0.25
at May 1, 2013 instead of the scheduled $0.10. The trustees determined that no
additional increases in the contribution rate or decreases in benefit accruals were possible
at that time.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the

plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 26, 2016.

We prepared this update as a supplement to the May 1, 2015 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. These projections utilize an assumption of 35,000
total hours worked by active members based upon experience in some past years as well
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as the Trustees expectation of future service levels. However it is important to note that
if actual hours worked in the future are less than assumed, it may have a material impact
on the projections. For example if the assumption for future annual hours worked by
active members is lowered to 11,000 (which is closer to what recent experience has
shown), then the projected insolvency date of the plan is 2021. Future actuarial
measurements may differ significantly from the current measurements presented in this
report due to such factors as the following: plan experience differing from that
anticipated by the economic or demographic assumptions; changes in economic or
demographic assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan’s
funded status); and changes in plan provisions or applicable law. Due to the limited
scope of our assignment, we did not perform an analysis of the potential range of future
measurements.

I, Markella Roma, am an actuary for Milliman. I am a member of the American
Academy of Actuaries (AAA) and meet the Qualification Standards of the AAA to render
the actuarial opinion contained herein. I hereby certify that, to the best of my knowledge
and belief, the Funding Improvement Plan Update presented to the Trustees is complete
and accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices.

Please call me at (518)-514-7134 if you have any questions regarding this preliminary
update.

Sincerely,

Markella Roma, FSA
Actuary



Local Union 466 Painter, Decorators and Paperhangers Pension Plan
2015 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2025




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2016

Our projected schedule of funding requirements is based on:

May 1, 2015 participant data and May 1, 2015 actuarial valuation results, as
provided in our actuarial report dated July 29, 2016.

May 1, 2016 assets. The calculations reflect an estimated rate of return on market
assets of approximately -3.25% (net of investment-related administrative

expenses) for the plan year ended April 30, 2016.

The active population is assumed to remain stable for each Plan year after April
30, 2015.

Plan provisions used in May 1, 2015 actuarial valuation.
35,000 hours annually.

Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

All other actuarial assumptions and methods are the same as those used to
determine May 1, 2015 actuarial valuation results.
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July 28, 2017

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2017 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the

plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 26, 2017.

We prepared this update as a supplement to the May 1, 2016 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. These projections utilize an assumption of 6,000
total hours worked by active members based upon experience in some past years as well
as the Trustees expectation of future service levels. However it is important to note that
if actual hours worked in the future is different than assumed, it may have a material
impact on the projections.
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Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic
or demographic assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan’s
funded status); and changes in plan provisions or applicable law. Due to the limited
scope of our assignment, we did not perform an analysis of the potential range of future
measurements.

I, Markella Roma, am an actuary for Milliman. I am a member of the American
Academy of Actuaries (AAA) and meet the Qualification Standards of the AAA to render
the actuarial opinion contained herein. I hereby certify that, to the best of my knowledge
and belief, the Funding Improvement Plan Update presented to the Trustees is complete
and accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices.

Please call me at (518)-514-7134 if you have any questions regarding this preliminary
update.

Sincerely,

Markella Roma, FSA
Actuary



Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
2017 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2021




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2017

Our projected schedule of funding requirements is based on:

May 1, 2016 participant data and May 1, 2016 actuarial valuation results, as
provided in our actuarial report dated October 20, 2016.

May 1, 2017 assets. The calculations reflect an estimated rate of return on market
assets of approximately 11.25% (net of investment-related administrative
expenses) for the plan year ended April 30, 2017.

Plan provisions used in May 1, 2016 actuarial valuation.

6,000 hours annually after 2016.

Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

All other actuarial assumptions and methods are the same as those used to
determine May 1, 2016 actuarial valuation results.
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July 27,2018

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2018 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the

plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 26, 2018.

We prepared this update as a supplement to the May 1, 2017 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. These projections utilize an assumption of 6,000
total hours worked by active members based upon experience in some past years as well
as the Trustees expectation of future service levels. However it is important to note that
if actual hours worked in the future is different than assumed, it may have a material
impact on the projections.
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Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic
or demographic assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan’s
funded status); and changes in plan provisions or applicable law. Due to the limited
scope of our assignment, we did not perform an analysis of the potential range of future
measurements.

I, Markella Roma, am an actuary for Milliman. 1 am a member of the American
Academy of Actuaries (AAA) and meet the Qualification Standards of the AAA to render
the actuarial opinion contained herein. I hereby certify that, to the best of my knowledge
and belief, the Funding Improvement Plan Update presented to the Trustees is complete
and accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices.

Please call me at (518)-514-7134 if you have any questions regarding this preliminary
update.

Sincerely,

Markella Roma, FSA
Actuary



Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
2018 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2020




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2018

Our projected schedule of funding requirements is based on:

« May 1, 2017 participant data and May 1, 2017 actuarial valuation results, as
provided in our actuarial report dated January 31, 2018.

« May 1, 2018 assets. The calculations reflect an estimated rate of return on market
assets of approximately 10.25% (net of investment-related administrative
expenses) for the plan year ended April 30, 2018.

« Plan provisions used in May 1, 2017 actuarial valuation.

« 6,000 hours annually after 2017.

« Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

o All other actuarial assumptions and methods are the same as those used to
determine May 1, 2017 actuarial valuation results.
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milliman.com

July 26, 2019

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2019 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the

plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 26, 2019.

We prepared this update as a supplement to the May 1, 2018 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. These projections utilize an assumption of 7,000
total hours worked by active members based upon experience in some past years as well
as the Trustees expectation of future service levels. However it is important to note that
if actual hours worked in the future is different than assumed, it may have a material
impact on the projections.



. | | | ]
Milliman
Trustees
Local Union 466
July 26, 2019
Page 2

Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic
or demographic assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan’s
funded status); and changes in plan provisions or applicable law. Due to the limited
scope of our assignment, we did not perform an analysis of the potential range of future
measurements.

I, Markella Roma, am an actuary for Milliman. I am a member of the American
Academy of Actuaries (AAA) and meet the Qualification Standards of the AAA to render
the actuarial opinion contained herein. I hereby certify that, to the best of my knowledge
and belief, the Funding Improvement Plan Update presented to the Trustees is complete
and accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices.

Please call me at (518)-514-7134 if you have any questions regarding this preliminary
update.

Sincerely,

Markella Roma, FSA
Actuary



Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
2019 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2020




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2019

Our projected schedule of funding requirements is based on:

May 1, 2018 participant data and May 1, 2018 actuarial valuation results, as
provided in our actuarial report dated April 11, 2019.

May 1, 2019 assets. The calculations reflect an estimated rate of return on market
assets of approximately 10.25% (net of investment-related administrative
expenses) for the plan year ended April 30, 2019.

Plan provisions used in May 1, 2018 actuarial valuation.

May 1, 2019 assets were adjusted to reflect the transfer of $125,000 of
contributions to the International Union of Painters Pension Fund.

6,000 hours annually after 2018.

Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

All other actuarial assumptions and methods are the same as those used to
determine May 1, 2018 actuarial valuation results.



250 Washington Avenue Extension

. u u
Milliman
USA

Main  +1518 514 7100
Fax +1 518 514 7200

milliman.com

July 29, 2020

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2020 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the

plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 29, 2020.

We prepared this update as a supplement to the May 1, 2020 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. These projections utilize an assumption of 6,000
total hours worked by active members based upon experience in some past years as well
as the Trustees expectation of future service levels. However it is important to note that
if actual hours worked in the future is different than assumed, it may have a material
impact on the projections.
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Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic
or demographic assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan’s
funded status); and changes in plan provisions or applicable law. Due to the limited
scope of our assignment, we did not perform an analysis of the potential range of future
measurements.

I, Markella Roma, am an actuary for Milliman. 1 am a member of the American
Academy of Actuaries (AAA) and meet the Qualification Standards of the AAA to render
the actuarial opinion contained herein. I hereby certify that, to the best of my knowledge
and belief, the Funding Improvement Plan Update presented to the Trustees is complete
and accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices.

Please call me at (518)-514-7134 if you have any questions regarding this preliminary
update.

Sincerely,

Markella Roma, FSA
Actuary



Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
2020 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10
5/1/12 $ 0.10
5/1/13 $ 0.25
5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Projected

rehabilitation period insolvent in 2020




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2020

Our projected schedule of funding requirements is based on:

« May 1, 2020 participant data and May 1, 2020 actuarial valuation results, as
provided in our actuarial report dated July 15, 2020.

« May 1, 2020 assets. The calculations reflect an estimated rate of return on market
assets of approximately 2.64% (net of investment-related administrative expenses)
for the plan year ended April 30, 2020.

« Plan provisions used in May 1, 2020 actuarial valuation.

« 6,000 hours annually after 2020.

« Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

o All other actuarial assumptions and methods are the same as those used to
determine May 1, 2020 actuarial valuation results.



250 Washington Avenue Extension

. u u
Milliman
USA

Main  +1 518 514 7100
Fax +1518 514 7200

milliman.com

July 29, 2021

Trustees
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Dear Trustees:

Rehabilitation Plan Update
Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

We have reviewed investment and fund performance through April 2021 and found that
the plan will need additional contributions exceeding those that have been received and
are scheduled to be received in the future to comply with the Rehabilitation Plan adopted
by the Trustees. The trustees determined in 2011 that the plan would be unable to
emerge from critical status and adopted a plan that in their opinion included all
reasonable measures to forestall insolvency.

Under the Pension Protection Act of 2006, the Rehabilitation plan must be updated
annually to reflect emerging experience. We are also sending a certification regarding the

plan’s status to the IRS, and we will send you a notice that must go to the participants
before August 29, 2021.

We prepared this update as a supplement to the May 1, 2020 actuarial valuation. You
should consider this update as part of that valuation report. The information upon which
we relied is described in that report and this letter; if the underlying data or information is
inaccurate or incomplete, the results of our calculations may likewise be inaccurate or
incomplete.

In my opinion, the assumptions used for this update to the rehabilitation plan are
reasonable based on the experience of the plan and reasonable expectations of anticipated
experience under the plan. In preparing this update, I have relied on projected industry
activity as determined by the Trustees. These projections utilize an assumption of 6,000
total hours worked by active members based upon experience in some past years as well
as the Trustees expectation of future service levels. However it is important to note that
if actual hours worked in the future is different than assumed, it may have a material
impact on the projections.
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Future actuarial measurements may differ significantly from the current measurements
presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic
or demographic assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan’s
funded status); and changes in plan provisions or applicable law. Due to the limited
scope of our assignment, we did not perform an analysis of the potential range of future
measurements.

I, Markella Roma, am an actuary for Milliman. 1 am a member of the American
Academy of Actuaries (AAA) and meet the Qualification Standards of the AAA to render
the actuarial opinion contained herein. I hereby certify that, to the best of my knowledge
and belief, the Funding Improvement Plan Update presented to the Trustees is complete
and accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices.

Please call me at (518)-514-7134 if you have any questions regarding this preliminary
update.

Sincerely,

Markella Roma, FSA
Actuary



Local Union 466 Painters, Decorators, and Paperhangers Pension Plan
2021 Rehabilitation Plan Update
Rehabilitation Plan Contribution Increase Schedules

Effective Date Contribution Increases
5/1/11 $ 0.10

5/1/12 $ 0.10

5/1/13 $ 0.25

5/1/14 and following $ 0.10
Projected Status at close of the Critical/Red — Insolvent in

rehabilitation period 2020




Local Union 466 Painters, Decorators, and Paperhangers Pension Plan

Summary of Assumptions/Methods for the Rehabilitation Plan
Update for the Plan Year Beginning May 1, 2020
Our projected schedule of funding requirements is based on:

« May 1, 2020 participant data and May 1, 2020 actuarial valuation results, as
provided in our actuarial report dated July 15, 2020.

« May 1, 2021 assets.
« Plan provisions used in May 1, 2020 actuarial valuation.

« Contribution increases of $0.10 per year in accordance with the Rehabilitation
plan adopted by the Trustees.

o All other actuarial assumptions and methods are the same as those used to
determine May 1, 2020 actuarial valuation results.



TEMPLATE 3

Historical Plan Information

File name: Template 3 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.
J , p

v20210706p

For supplemental submission due to merger under § 4262.4(f)(1)(ii): Template 3 Pension Plan Name Merged , where "Pension Plan Name Merged" is an
abbreviated version of the plan name for the separate plan involved in the merger.

Provide historical plan information for each of the most recent 10 plan years immediately preceding the application filing date that separately identifies: total contributions, total contribution base units (including identification of the base unit used (i.e.,

hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the most recent 10 plan years immediately preceding the application filing date all other sources of non-
investment income, including, if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this

table.

PLAN INFORMATION

Abbreviated
Plan Name:

GF Painters Pension Plan

EIN:

14-6085295

PN:

001

Unit (e.g. hourly,
weekly)

Hourly

All Other Sources of Non-Investment Income

Number of Active
Plan Year (in order Reciprocity Additional Rehab Plan Participants at
from oldest to most Total Contribution Average Contributions (if Contributions (if Other - Explain if ~ Withdrawal Liability =~ Beginning of Plan
recent) Plan Year Start Date  Plan Year End Date Total Contributions* Base Units Contribution Rate applicable) applicable) Applicable Payments Collected Year
2011 05/01/2011 04/30/2012 $71,335 12,232 $4.50
2012 05/01/2012 04/30/2013 $68,015 28,266 $4.60
2013 05/01/2013 04/30/2014 $82,694 14,899 $4.70
2014 05/01/2014 04/30/2015 $113,517 10,925 $4.95
2015 05/01/2015 04/30/2016 $71,901 8,976 $5.05
2016 05/01/2016 04/30/2017 $48,739 2,971 $5.15
2017 05/01/2017 04/30/2018 $38,701 4,708 $5.25
2018 05/01/2018 04/30/2019 $62,117 5,283 $5.35
2019 05/01/2019 04/30/2020 $43,927 6,304 $6.20
2020 05/01/2020 04/30/2021 $45,028 6,111 $6.60

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."




TEMPLATE 4 v20210824p

SFA Determination

File name: Template 4 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.
For supplemental submission due to a merger under § 4262.4(f)(1)(ii): Template 4 Pension Plan Name Merged , where "Pension Plan Name Merged" is an abbreviated version
of the plan name for the separate plan involved in the merger.

For supplemental submission due to certain events with limitations under § 4262.4(f)(1)(i): Template 4 Pension Plan Name Supp , where "Pension Plan Name" is an
abbreviated version of the plan name.

Instructions for Section C, Item 4 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide information used to determine the amount of requested SFA for the plan based on a deterministic projection and using the actuarial assumptions as described in §
4262.4 of PBGC’s special financial assistance regulation. The information to be provided is:

NOTE: All items below are provided on sheet '4-3 SFA Details' unless otherwise noted.

a. Interest rate used (the "SFA interest rate"), including supporting details on how it was determined. If such interest rate is the limit described in section 4262(e)(3) of
ERISA, identify the month selected by the plan to determine the third segment rate used to calculate the limit. [Sheet: 4-1 SFA Interest Rate]

b. Fair market value of assets on the last day of the calendar quarter immediately preceding the date the application is filed (the "SFA measurement date”).

c. For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"):

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

ii. Separately identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation (excluding the payments in (c)(iii) below) for current
retirees and beneficiaries, terminated vested participants not currently receiving benefits, currently active participants and new entrants. [Sheet: 4-2 SFA Ben
Pmts]

iii. Separately identify payments described in § 4262.4(b)(1) of PBGC's special financial assistance regulation attributable to the reinstatement of benefits under §
4262.15 that were previously suspended through the SFA measurement date. [Also see applicable examples in Section C, Item 4(c)(iii) of the SFA
instructions. ]

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

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

e. The present value (using the interest rate identified in (a) above) as of the SFA measurement date of each of the separately provided items in (c¢)(i)-(iv) above.
f. SFA amount determined as a lump sum as of the SFA measurement date. As described in § 4262.4(a) of PBGC’s special financial assistance regulation, this amount

equals the excess (if any) of the SFA-eligible plan obligations (the present value of the items in (c¢)(ii) through (c)(iv)) over the SFA-eligible plan resources (item (b)
plus the present value of the items in (c)(i)).






Additional instructions for each individual worksheet:

Sheet
4-1 SFA Determination - SFA Interest Rate

See instructions on 4-1 SFA Interest Rate.

4-2  SFA Determination - SFA Benefit Payments

On this sheet, you will provide:

--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate),
--Year-by-year deterministic projection of benefit payments, and

--Present values as of the SFA measurement date, using the SFA interest rate.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), separately
identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation for current retirees and beneficiaries, terminated vested participants not currently
receiving benefits, currently active participants and new entrants. On this Sheet 4-2, show all benefit payments as positive amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, the benefit payments in this Sheet 4-2 projection should reflect prospective
reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits under 26 CFR 1.432(¢e)(9)-
1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4-2 should reflect fully restored prospective benefits.

Benefit payments to be paid to participants to restore previously suspended benefits should not be included on this Sheet 4-2, and are separately shown on Sheet 4-3 in the
Column (7). All reinstatement of benefits should be shown assuming such reinstatements are paid beginning as of the SFA measurement date (or on the SFA measurement
date, for lump sum reinstatement of prior suspended benefits).

Provide the present value as of the SFA measurement date of each separate set of benefit payments, using the limited SFA interest rate from Sheet 4-1. On this sheet, show the
present values as positive amounts.

Except for the first row in the projection exhibit below, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row
may be less than a full plan year of information. The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the
plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 2051.



4-3  SFA Determination - SFA Details

On this sheet, you will provide:

--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate),
--Year-by-year deterministic projection, and

--Present values as of the SFA measurement date, using the SFA interest rate.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), provide
each of the items requested in Columns (1) through (10). Show payments INTO the plan as positive amounts and payments OUT of the plan as negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, Column (7) should show the benefit payments to be made to restore the past benefits
that have been suspended. These amounts should be determined as if such reinstatements are paid beginning as of the SFA measurement date. If the plan sponsor elects to pay
these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor decides to make payments over 60 months, the
first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the examples in the SFA Instructions. If the reinstatement is
paid over 60 months, each row in the projection should reflect the monthly payments for that period. The prospective reinstatement of suspended benefits is included in Column
(6); Column (7) is only for reinstatement of past benefits that were suspended.

Provide the present values as of the SFA measurement date of each of the projections in Columns (3) through (8), using the limited SFA interest rate from Sheet 4-1. Show the
present values as the same sign (positive or negative) as the projected amounts (e.g., benefit payments are negative on this Sheet 4-3, and the present value of benefit payments
should also be negative.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row may be

less than a full plan year of information. The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan
year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 2051.

Version Updates

Version Date updated

On 4-1 SFA Interest Rate sheet, the wording in cell A19 was updated and additional details were added to cell D19. Also on this sheet, minor

v20210824p 08/24/2021 formatting changes were made to many of the cells with red text.

v20210820p 08/20/2021 On 4-1 SFA Interest Rate sheet, the link in cell D19 was removed.

v20210706p 07/06/2021



TEMPLATE 4 - Sheet 4-1

SFA Determination - Interest Rate

v20210824p

Provide the SFA interest rate used, including supporting details on how it was determined.

PLAN INFORMATION

Abbreviated GF Painters
Plan Name: Pension Plan
EIN: 14-6085295
PN: 001
Application Submission 10/12/2021
Date:

SFA measurement date: 09/30/2021
Last day of first plan year

ending after the 04/30/2022
measurement date:

Last day of the calendar quarter immediately preceding the application submission date.

SFA Interest Rate Used 5.00%
Development of interest rate limit:
Plan Interest Rate:

5.00%
Month used for interest rate (month in which
application is filed or the 3 preceding Sep-21
months) :
ERISA Section 303(h)(2)(C)(iii) rate
disregarding modifications made under
clause (iv) of such section:

3.36%
Interest Rate Limit (3rd Segment rate plus 5.36%
200 basis points) :
SFA Interest Rate Calculation (Lesser of 5.00%
Plan Interest Rate and Interest Rate Limit):
SFA Interest Rate Match Check: Match

Input amount used in determination of SFA.

Interest rate used for the funding standard account projections in the plan's most recently
completed certification of plan status before 1/1/2021.

Month is selected by the plan sponsor.

24-month average third segment rate for selected month without regard to interest rate
stabilization rules. These rates are issued by IRS each month. For example, the applicable
third segment rate for August 2021 is 3.38%. That rate was issued in

IRS Notice 21-50 on August 16, 2021 (see page 2 of notice under the heading "24-Month
Average Segment Rates Without 25-Year Average Adjustment").

It is also available on IRS’ Funding Yield Curve Segment Rate Tables web page (See
Funding Table 3 under the heading "24-Month Average Segment Rates Not Adjusted").

This amount is calculated based on the other information entered.

This amount is calculated based on the other information entered.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide
explanation below.


https://www.irs.gov/pub/irs-drop/n-21-50.pdf
https://www.irs.gov/retirement-plans/funding-yield-curve-segment-rates

TEMPLATE 4 - Sheet 4-2
SFA Determination - Benefit Payments

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

v20210824p

PLAN INFORMATION
Abbreviated GF Painters Pension Plan
Plan Name:
EIN: 14-6085295
PN: 001
SFA Measurement Date: 09/30/2021
SFA Interest Rate: 5.0%
On this Sheet 4-2, show all benefit payment amounts and present values as positive amounts.
PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:
Current Retirees and
Beneficiaries in Pay ~ Current Terminated Vested ~ Current Active
Status Participants Participants New Entrants Total
$2,845,789 $596,808 $49,521 $0 $3,492,119
PROJECTED BENEFIT PAYMENTS for:
CTUITSNT REUTEES and
Beneficiaries in Pay ~ Current Terminated Vested ~ Current Active
Plan Year Start Date Plan Year End Date Status Participants Participants New Entrants Total
10/01/2021 04/30/2022 $172,036 $11,641 $0 $0 $183,677
05/01/2022 04/30/2023 $285,999 $27,673 $0 $0 $313,672
05/01/2023 04/30/2024 $276,591 $27,369 $0 $0 $303,960
05/01/2024 04/30/2025 $266,757 $27,050 $0 $0 $293,807
05/01/2025 04/30/2026 $256,559 $28,863 $0 $0 $285,422
05/01/2026 04/30/2027 $246,073 $37,125 $0 $0 $283,198
05/01/2027 04/30/2028 $235,375 $45,766 $0 $0 $281,141
05/01/2028 04/30/2029 $224,551 $45,191 $0 $0 $269,742
05/01/2029 04/30/2030 $213,687 $44,584 $2,551 $0 $260,822
05/01/2030 04/30/2031 $202,843 $44,026 $2,518 $0 $249,387
05/01/2031 04/30/2032 $192,069 $43,348 $2,484 $0 $237,901
05/01/2032 04/30/2033 $181,391 $43,037 $2,448 $0 $226,876
05/01/2033 04/30/2034 $170,821 $42,278 $2,410 $0 $215,509
05/01/2034 04/30/2035 $160,359 $41,475 $3,846 $0 $205,680
05/01/2035 04/30/2036 $150,004 $49,685 $3,786 $0 $203,475
05/01/2036 04/30/2037 $139,755 $48,704 $3,721 $0 $192,180
05/01/2037 04/30/2038 $129,615 $47,661 $3,653 $0 $180,929
05/01/2038 04/30/2039 $119,599 $46,553 $3,580 $0 $169,732
05/01/2039 04/30/2040 $109,724 $45,377 $3,503 $0 $158,604
05/01/2040 04/30/2041 $100,024 $44.310 $6,265 $0 $150,599
05/01/2041 04/30/2042 $90,547 $42,983 $8,833 $0 $142,363
05/01/2042 04/30/2043 $81,339 $41,577 $8,678 $0 $131,594
05/01/2043 04/30/2044 $72,459 $40,087 $8,513 $0 $121,059
05/01/2044 04/30/2045 $63,965 $38,512 $8,336 $0 $110,813
05/01/2045 04/30/2046 $55,918 $36,853 $8,148 $0 $100,919
05/01/2046 04/30/2047 $48,382 $35,113 $11,352 $0 $94.,847
05/01/2047 04/30/2048 $41,427 $33,299 $11,104 $0 $85,830
05/01/2048 04/30/2049 $35,103 $31,418 $10,842 $0 $77,363
05/01/2049 04/30/2050 $29,452 $29,481 $10,563 $0 $69,496
05/01/2050 04/30/2051 $24,482 $27,502 $10,269 $0 $62,253




TEMPLATE 4 - Sheet 4-3 v20210824p
SFA Determination - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
PLAN INFORMATION
Abbreviated GF Painters Pension Plan
Plan Name:
EIN: 14-6085295
PN: 001
SFA Measurement Date: 09/30/2021
SFA Interest Rate: 5.0%
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
a ) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)+(2)+Sum of PV of
Fair Market Value as Other Payments to Plan Benefits Suspended (excluding amount | (3) through PV of (8)
of the SFA SFA Amount as of the SFA ‘Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under | [NOTE: This amount
Measurement Date Measurement Date Contributions Payments assistance and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) should be $0]
$41,558 $5,559,853 $189,392 $0 ($3,492,119) (890,115) ($2,208,569) $0
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
@) 2 3) “) O] ©6) (W] ®) ) (10)
Benetit Payments
Attributable to Administrative
Reinstatement of Expenses
Fair Market Value of Other Payments to Plan Benefits Suspended (excluding amount  Investment Income Fair Market Value
Assets at Beginning ~ SFA Amount as of the SFA Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under Based on SFA Interest of Assets at End of
Plan Year Start Date Plan Year End Date of Plan Year Measurement Date Contributions Payments and SFA) match total from Sheet 4-2) Measurement Date 4261 of ERISA) Rate Plan Year
10/01/2021 04/30/2022 41,558 5,559,853 23,032 - - (183,677) (90,115) (120,192) 155,085 5,385,544
05/01/2022 04/30/2023 5,385,544 36,284 - - (313,672) (104,613) 259,844 5,263,387
05/01/2023 04/30/2024 5,263,387 33,387 - - (303,960) (107,202) 253,840 5,139,451
05/01/2024 04/30/2025 5,139,451 30,717 - - (293,807) (109,855) 247,763 5,014,270
05/01/2025 04/30/2026 5,014,270 28,258 - - (285,422) (112,606) 241,582 4,886,081
05/01/2026 04/30/2027 4,886,081 25,715 - - (283,198) (115,390) 235,096 4,748,304
05/01/2027 04/30/2028 4,748,304 23,400 - - (281,141) (118,241) 228,130 4,600,452
05/01/2028 04/30/2029 4,600,452 21,294 - - (269,742) (121,162) 220,895 4,451,738
05/01/2029 04/30/2030 4,451,738 - - - (260,822) (124,153) 213,080 4,279,843
05/01/2030 04/30/2031 4,279,843 - - - (249,387) (127,218) 204,692 4,107,930
05/01/2031 04/30/2032 4,107,930 - - - (237,901) (130,676) 196,294 3,935,647
05/01/2032 04/30/2033 3,935,647 - - - (226,876) (133,881) 187,873 3,762,763
05/01/2033 04/30/2034 3,762,763 - - - (215,509) (137,165) 179,429 3,589,517
05/01/2034 04/30/2035 = - - (205,680) (140,530) 170,926 3,414,233
05/01/2035 04/30/2036 3,414,233 - - - (203,475) (143,978) 162,131 3,228,912
05/01/2036 04/30/2037 3,228,912 - - - (192,180) (147,510) 153,057 3,042,279
05/01/2037 04/30/2038 3,042,279 - - - (180,929) (151,130) 143,914 2,854,134
05/01/2038 04/30/2039 2,854,134 - - - (169,732) (154,838) 134,691 2,664,255
05/01/2039 04/30/2040 2,664,255 - - - (158,604) (158,639) 125,378 2,472,391
05/01/2040 04/30/2041 2,472,391 - - - (150,599) (162,533) 115,887 2,275,145
05/01/2041 04/30/2042 2,275,145 - - - (142,363) (166,462) 106,131 2,072,451
05/01/2042 04/30/2043 2,072,451 - - - (131,594) (170,551) 96,161 1,866,467
05/01/2043 04/30/2044 1,866,467 - - - (121,059) (174,741) 86,019 1,656,686
05/01/2044 04/30/2045 1,656,686 - - - (110,813) (179,035) 75,676 1,442,514
05/01/2045 04/30/2046 1,442,514 - - - (100,919) (183,435) 65,104 1,223,264
05/01/2046 04/30/2047 1,223,264 - - - (94,847) (187,945) 54,180 994,651
05/01/2047 04/30/2048 994,651 - = = (85,830) (192,567) 42,858 759,112
05/01/2048 04/30/2049 759,112 - - - (77,363) (197,304) 31,173 515,618
05/01/2049 04/30/2050 515,618 - - - (69,496) (202,228) 19,071 262,964
05/01/2050 04/30/2051 262,964 - - - (62,253) (207,205) 6,494 (0)




TEMPLATE 5 v20210723p

Baseline

File name: Template 5 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 5 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 5 is not required if all assumptions used (except the interest rate, Contribution Base Unit (CBU) assumption and administrative
expenses assumption) to determine the requested SFA amount are identical to those used in the most recent actuarial certification of plan status
completed before 1/1/2021 ("pre-2021 certification of plan status") and if the changed assumptions for CBUs and administrative expenses are
consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable
Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

Provide a separate deterministic projection ("Baseline") in the same format as Template 4 (Sheets 4-2 and 4-3 only) that shows the amount of SFA that
would be determined if all underlying assumptions used in the projection were the same as those used in the pre-2021 certification of plan status,
excluding the plan's interest rate which should be the same as used in Template 4 (see sheet 4-1) and excluding the CBU assumption and administrative
expenses assumption which should reflect the changed assumptions consistent with Paragraph A "Adoption of assumptions not previously factored into
pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance
Assumptions..

For purposes of this Template 5, any assumption change made in accordance with Section III, Acceptable Assumption Changes, of PBGC's guidance

on Special Financial Assistance Assumptions should be reflected in this Baseline calculation of the SFA amount and supporting projection information.
See examples in the SFA instructions for Section C, Item 5.

Additional instructions for each individual worksheet:

Sheet
5-1 Baseline - Benefit Payments

See Template 4 instructions for Sheet 4-2, except provide the benefit payment projection used to determine the Baseline SFA amount.
5-2  Baseline - Details

See Template 4 instructions for Sheet 4-3, except provide the projections and present value information used to determine the Baseline SFA
amount.




TEMPLATE 5 - Sheet 5-1
Baseline - Benefit Payments

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

v20210723p

PLAN INFORMATION
Abbreviated GF Painters Pension Plan
Plan Name:
EIN: 14-6085295
PN: 001
SFA Measurement Date: 09/30/2021
SFA Interest Rate: 5.0%
On this Sheet 5-1, show all benefit payment amounts and present values as positive amounts.
PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:
Current Retirees and
Beneficiaries in Pay Current Terminated Current Active
Status Vested Participants Participants New Entrants Total
$2,845,789 $596,808 $78.,885 $0 $3,521,483
PROJECTED BENEFIT PAYMENTS for:
CUurTent Keurees ana
Beneficiaries in Pay Current Terminated Current Active
Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total
09/01/2021 04/30/2022 $172,036 $11,641 $0 $0 $183,677
05/01/2022 04/30/2023 $285,999 $27,673 $0 $0 $313,672
05/01/2023 04/30/2024 $276,591 $27,369 $0 $0 $303,960
05/01/2024 04/30/2025 $266,757 $27,050 $0 $0 $293,807
05/01/2025 04/30/2026 $256,559 $28,863 $0 $0 $285,422
05/01/2026 04/30/2027 $246,073 $37,125 $0 $0 $283,198
05/01/2027 04/30/2028 $235,375 $45,766 $0 $0 $281,141
05/01/2028 04/30/2029 $224,551 $45,191 $0 $0 $269,742
05/01/2029 04/30/2030 $213,687 $44,584 $3,356 $0 $261,627
05/01/2030 04/30/2031 $202,843 $44,026 $3,314 $0 $250,183
05/01/2031 04/30/2032 $192,069 $43,348 $3,269 $0 $238,686
05/01/2032 04/30/2033 $181,391 $43,037 $3,222 $0 $227,650
05/01/2033 04/30/2034 $170,821 $42,278 $3,171 $0 $216,270
05/01/2034 04/30/2035 $160,359 $41,475 $4,594 $0 $206,428
05/01/2035 04/30/2036 $150,004 $49,685 $4,520 $0 $204,209
05/01/2036 04/30/2037 $139,755 $48,704 $4,441 $0 $192,900
05/01/2037 04/30/2038 $129,615 $47,661 $4,358 $0 $181,634
05/01/2038 04/30/2039 $119,599 $46,553 $4,269 $0 $170,421
05/01/2039 04/30/2040 $109,724 $45,377 $4,174 $0 $159,275
05/01/2040 04/30/2041 $100,024 $44,310 $8,104 $0 $152,438
05/01/2041 04/30/2042 $90,547 $42,983 $15,745 $0 $149,275
05/01/2042 04/30/2043 $81,339 $41,577 $15,500 $0 $138,416
05/01/2043 04/30/2044 $72,459 $40,087 $15,239 $0 $127,785
05/01/2044 04/30/2045 $63,965 $38,512 $14,961 $0 $117,438
05/01/2045 04/30/2046 $55,918 $36,853 $14,664 $0 $107,435
05/01/2046 04/30/2047 $48,382 $35,113 $21,202 $0 $104,697
05/01/2047 04/30/2048 $41,427 $33,299 $20,795 $0 $95,521
05/01/2048 04/30/2049 $35,103 $31,418 $20,365 $0 $86,886
05/01/2049 04/30/2050 $29,452 $29,481 $19,908 $0 $78,841
05/01/2050 04/30/2051 $24,482 $27,502 $19,425 $0 $71,409




TEMPLATE 5 - Sheet 5-2

v20210723p
Baseline - Details
See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
PLAN INFORMATION
Abbreviated GF Painters Pension Plan
Plan Name:
EIN: 14-6085295
PN: 001
SFA Measurement Date: 09/30/2021
SFA Interest Rate: 5.0%
PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:
(1) ) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)
Benefit Payments
Attributable to Administrative
Reinstatement of Expenses (1)*+(2)+Sum of PV of
Fair Market Value as Other Payments to Plan Benefits Suspended (excluding amount | (3) through PV of (8)
of the SFA Baseline SFA Amount as of the Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under | [NOTE: This amount
Measurement Date SFA Measurement Date Contributions Payments and SFA) match total from Sheet 5-1) Measurement Date 4261 of ERISA) should be $0]
$41,558 $5,072,917 $707,006 S0 $0 (83,521,483) (890,115) ($2,209,883) (80)
Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).
@ 2) 3) “) ®) ©6) (7 ®) ©) (10)
Benetit Payments
Attributable to Administrative
Reinstatement of Expenses
Fair Market Value of Other Payments to Plan Benefits Suspended (excluding amount Investment Income Fair Market Value
Assets at Beginning Baseline SFA Amount as of the ‘Withdrawal Liability (excluding financial Benefit Payments (should through the SFA owed PBGC under Based on SFA Interest of Assets at End of
Plan Year Start Date Plan Year End Date of Plan Year SFA Measurement Date Contributions Payments assistance and SFA) match total from Sheet 5-1) Measurement Date 4261 of ERISA) Rate Plan Year
10/01/2021 04/30/2022 41,558 5,072,917 24,850 - - (183,677) (90,115) (120,192) 141,053 4,886,394
05/01/2022 04/30/2023 4,886,394 43,020 - - (313,672) (104,613) 4,746,182
05/01/2023 04/30/2024 4,746,182 43,500 - = (303,960) (107,202) 228,230 4,606,749
05/01/2024 04/30/2025 4,606,749 43,980 - - (293,807) (109,855) 221,455 4,468,522
05/01/2025 04/30/2026 4,468,522 44,460 - - (285,422) (112,606) 214,695 4,329,648
05/01/2026 04/30/2027 4,329,648 44,460 - - (283,198) (115,390) 207,737 4,183,258
05/01/2027 04/30/2028 4,18 44,460 - = (281,141) (118,241) 200,398 4,028,734
05/01/2028 04/30/2029 4,028,734 44,460 - - 269,742) (121,162) 192,881 3,875,172
05/01/2029 04/30/2030 3,875,172 44,460 - - (261,627) (124,153) 185,330 3,719,181
05/01/2030 04/30/2031 3,719,181 44,460 - - (250,183) (127,258) 177,736 3,563,936
05/01/2031 04/30/2032 3,563,936 44,460 - - (238,686) (130,728) 170,172 3,409,154
05/01/2032 04/30/2033 3,409,154 44,460 - - (227,650) (133,934) 162,626 3,254,656
05/01/2033 04/30/2034 3,254,656 44,460 - - (216,270) (137,219) 155,101 3,100,728
05/01/2034 04/30/2035 3,100,728 44,460 - - (206,428) (140,585) 147,565 2,945,740
05/01/2035 04/30/2036 2,945,740 44,460 - - (204,209) (144,090) 139,784 2,781,685
05/01/2036 04/30/2037 2,781,685 44,460 - - (192,900) (147,624) 131,773 2,617,394
05/01/2037 04/30/2038 2,617,394 44,460 - - (181,634) (151,246) 123,747 2,452,722
05/01/2038 04/30/2039 2,452,722 44,700 - - (170,421) (154,956) 115,705 2,287,749
05/01/2039 04/30/2040 2,287,749 45,300 - - (159,275) (158,759) 107,652 2,122,667
05/01/2040 04/30/2041 2,122,667 45,900 - - (152,438) (162,655) 99,486 1,952,959
05/01/2041 04/30/2042 1,952,959 46,500 - - (149,275) (166,648) 90,995 1,774,531
05/01/2042 04/30/2043 1,774,531 47,100 - - (138,416) (170,803) 1,594,665
05/01/2043 04/30/2044 1,594,665 47,700 - - (127,785) (174,997) 73,434 1,413,017
05/01/2044 04/30/2045 1,413,017 48,300 - - (117,438) (179,295) 64,516 1,229,100
05/01/2045 04/30/2046 1,229,100 48,900 - = (107,435) (183,699) 55,473 1,042,339
05/01/2046 04/30/2047 1,042,339 49,500 - - (104,697) (188,213) 46,106 845,035
05/01/2047 04/30/2048 845,035 50,100 - - (95,521) (192,907) 36,366 643,073
05/01/2048 04/30/2049 643,073 50,700 - - (86,886) (197,649) 26,379 435,618
05/01/2049 04/30/2050 435,618 51,300 - - (78,841) (202,578) 16,098 221,596
05/01/2050 04/30/2051 221,596 51,900 - - (71,409) (207,560) 5,472 0




TEMPLATE 6 v20210723p
Reconciliation

File name: Template 6 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 6 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

"

This Template 6 is not required if all assumptions used (except the interest rate, CBU iption and
determine the requested SFA amount are identical to those used in the pre-2021 certification of plan status and if the changed assumptions for CBUs
and administrative expenses are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan
status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

ative expenses iption) to

This Template 6 is also not required if the requested SFA amount from Template 4 is the same as the SFA amount shown in Template 5 (Baseline).

If the assumptions used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5, then provide a
reconciliation of the change in the total amount of requested SFA due to each change in assumption from the Baseline to the requested SFA as shown
in Template 4.

For each assumption change from the Baseline through the requested SFA amount, provide a deterministic projection in the same format as Template
4.

Additional instructions for each individual worksheet:

Sheet
6-1 Reconciliation
For Item 1, show the SFA amount shown in Template 5 using the "Baseline" assumptions and methods. If there is only one change in
assumptions/methods between the Baseline (Template 5) and the requested SFA amount (Template 4), then show on Item 2 the requested SFA amount,
and briefly identify the change in assumptions from the Baseline.

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate item number. Each item
number should reflect all changes already measured in the prior item number. For example, the difference between the SFA amount shown for Item 4
and Item 5 should be the incremental change due to changing the identified single assumption/method. The Item numbers should show
assumption/method changes in the order that they were incrementally measured.

6-2  Reconciliation Details
For Reconciliation Details sheets, see Template 4 instructions for Sheet 4-3, except provide the projections and present value information
used to determine each Item number from the Reconciliation in Sheet 6-1.

A Reconciliation Details sheet is not needed for the last Item shown in the Reconciliation, since the information should be the same as shown
in Template 4. For example, if there is only one assumption change from the Baseline, then Item 2 should identify what assumption changed
between the Baseline and Item 2 where Item 2 is the requested SFA amount. Since details on the determination of the requested SFA amount
are shown in Template 4, a separate Sheet 6-2 Reconciliation Details is not required here.

6-3  Reconciliation Details

See instructions for 6-2 Reconciliation Details.
6-4  Reconciliation Details

See instructions for 6-2 Reconciliation Details.
6-5  Reconciliation Details

See instructions for 6-2 Reconciliation Details.

Version Updates
Date
Version Updated
On Sheets 6-2, 6-3, 6-3, and 6-5: (1) unprotected Cells A1:B1, and (2) in Cell H14 and Cell H19, removed reference to
v20210723p 07/23/2021 Sheet 4-2. Updated the version number in top right corner of each sheet. Added this section on Version Updates and
protected the Version Updates cells.

v20210706p 07/06/2021



TEMPLATE 6 - Sheet 6-1

Reconciliation - Summary

v20210723p

For Item 1, show the SFA amount determined in Template 5 using the "Baseline" assumptions and methods. If there is only one change in assumptions/methods between the Baseline (Template 5) and the requested SFA amount

(Template 4), then show on Item 2 the requested SFA amount, and briefly identify the change in assumptions from the Baseline.

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate item number. Each item number should reflect all changes already measured in the prior item number. For example,
the difference between the SFA amount shown for Item 4 and Item 5 should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order
that they were incrementally measured.

PLAN INFORMATION

Abbreviated GF Painters Pension Plan
Plan Name:

EIN: 14-6085295

PN: 001

Basis for Assumptions/Methods. For each Item, briefly

Item number describe the incremental change reflected in the SFA Change in SFA Amount (from prior Item number) SFA Amount
amount.
1 Baseline N/A $5,072,917
0,
2 CBUs are assumed to decrease by 9% per year and $486,037 $5,559,853

100% in the eighth year

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6-5 and relabeling the header and the sheet name to be 6-6, 6-7, etc.

NOTE: A sheet with Recon Details is not required for the last item
number provided, since this information should be the same as
provided in Template 4.

From Template 5.

Show details supporting the SFA amount on Sheet 6-2.




TEMPLATE 7 v20210706p
7a - Assumption Changes for SFA Eligibility

|File name: Template 7 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 7(a) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC'’s
special financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and brief
explanations as to why using those assumptions is no longer reasonable and why the changed assumptions are reasonable.

This table should reflect all identified assumptions (including those that are included in the Baseline provided in Template 5) and should be an abbreviated version of
information provided in Section D, Item 6(a) of the SFA filing instructions.

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC)
table, complete one line of the table as follows:

(A) ®) ©

Brief description of assumption
used in the most recent
certification of plan status
completed prior to 1/1/2021

Assumption That Has Changed From
Assumption Used in Most Recent Certification
of Plan Status Completed Prior to 1/1/2021

Brief description of assumption | Brief explanation on why the assumption in (A) is no
used in showing the plan's longer reasonable and why the assumption in (B) is
eligibility for SFA (if different). reasonable.

Prior assumption is outdated. New assumption reflects
Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table more recently published experience for blue collar
workers.

Add one line for each assumption that has changed from the assumption used in the most recent certification of plan status completed prior to 1/1/2021.

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item 6(a) of the SFA filing instructions, it is not necessary
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption has changed is
preferred.



Template 7 - Sheet 7a v20210706p
Assumption Changes - SFA Eligibility

PLAN INFORMATION

Abbreviated
Plan Name:

EIN:

PN:

Brief description of basis for qualifying for
SFA (e.g., critical and declining status in 2020,
insolvent plan, critical status and meet other
criteria)

A B C

Assumption That Has Changed From Brief description of assumption used in the most
Assumption Used in Most Recent Certification | recent certification of plan status completed prior
of Plan Status Completed Prior to 1/1/2021 to 1/1/2021

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

Brief description of assumption used in showing
the plan's eligibility for SFA (if different).




TEMPLATE 7
7b - Assumption Changes for SFA Amount

v20210706p

File name: Template 7 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item 7(b) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumption differ from those used in the pre-2021 certification of plan status (except the interest rate used in calculating the amount of SFA)
and brief explanations as to why using those original assumptions is no longer reasonable and why the changed assumptions are reasonable.

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial

Assistance Assumptions.

This table should identify all changed assumptions except for the interest rate (reflecting those that are included in the Baseline provided in Template 5) and should be an
abbreviated version of information provided in Section D, Item 6(b) of the SFA filing instructions.

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC)

table, complete one line of the table as follows:

)

®)

©

Assumption That Has Changed From
Assumption Used in Most Recent Certification of]
Plan Status Completed Prior to 1/1/2021

Brief description of assumption
used in the most recent
certification of plan status
completed prior to 1/1/2021

Brief description of assumption
used to determine the requested
SFA amount (if different)

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

Base Mortality Assumption

RP-2000 mortality table

Pri-2012(BC) mortality table

Original assumption is outdated. New assumption
reflects more recently published experience for blue
collar workers.

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III,
Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

)

®)

©

Assumption That Has Changed From
Assumption Used in Most Recent Certification of]
Plan Status Completed Prior to 1/1/2021

Brief description of assumption
used in the most recent
certification of plan status
completed prior to 1/1/2021

Brief description of assumption
used to determine the requested
SFA amount (if different)

Brief explanation on why the assumption in (A) is no
longer reasonable and why the assumption in (B) is
reasonable.

CBU Assumption

Decrease from most recent plan
year's actual number of CBUs
by 2% per year to 2028

Same number of CBUs for each
projection year to 2028 as shown in
(A), then constant CBUs for all
years after 2028.

Original assumption does not address years after
original projected insolvency in 2029. Proposed
assumption uses acceptable extension methodology.

Add one line for each assumption that has changed from the assumption used in the most recent certification of plan status completed prior to 1/1/2021.

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item 6(b) of the SFA filing instructions, it is not necessary to
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption has changed is

preferred.




Template 7 - Sheet 7b v20210706p
Assumption Changes - SFA Amount

PLAN INFORMATION
Abbreviated GF Painters Pension Plan
Plan Name:
EIN: 14-6085295
PN: 001
A B C
Assumption That Has Changed From Brief description of assumption used in the most . . . . Brief explanation on why the assumption in (A) is no
. . P . . . | Brief description of assumption used to determine .. .
Assumption Used in Most Recent Certification | recent certification of plan status completed prior the requested SFA amount (if different) longer reasonable and why the assumption in (B) is
of Plan Status Completed Prior to 1/1/2021 to 1/1/2021 eques reasonable.
. . Previous assumption reflects the trustees' expectation of
. .. . % per year decl 1 | . . . . .
Collective Bargaining Units (CBUs) 6,000 Hours per year 9% per year decline, and ultimately down to 0 the industry activity at the time of the certification and

hour: 2028 pl r end. . o .
AT EEC T did not adequately address the possibility of the last




TEMPLATE 8

Contribution and Withdrawal Liability Details

File name: Template 8 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name.

v20210706p

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)),
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently withdrawn
employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year

ending in 2051.

PLAN INFORMATION

Abbreviated GF Painters Pension Plan
Plan Name:
EIN: 14-6085295 |
PN: 001
Unit (e.g. hourly,
week(ly)g Y Hourly
All Other Sources of Non-Investment Income
Frojccicd INUITIDET OT
Active Participants
Withdrawal Liability Withdrawal Liability (Including New
Reciprocity Additional Rehab Payments for Payments for Entrants) at the
Total Contribution ~ Average Contribution Contributions (if ~ Plan Contributions (if ~ Other - Explain if ~ Currently Withdrawn Projected Future ~ Beginning of the Plan
Plan Year Start Date  Plan Year End Date | Total Contributions* Base Units Rate applicable) applicable) Applicable Employers Withdrawals Year
10/01/2021 04/30/2022 $23,032 3,244 $7.10 7
05/01/2022 04/30/2023 $36,284 5,061 $7.17 6
05/01/2023 04/30/2024 $33,387 4,605 $7.25 5
05/01/2024 04/30/2025 $30,717 4,191 $7.33 5
05/01/2025 04/30/2026 $28,258 3,813 $7.41 4
05/01/2026 04/30/2027 $25,715 3,470 $7.41 4
05/01/2027 04/30/2028 $23,400 3,158 $7.41 3
05/01/2028 04/30/2029 $21,294 2,874 $7.41 3
05/01/2029 04/30/2030 $0 - $0.00 -
05/01/2030 04/30/2031 $0 - $0.00 =
05/01/2031 04/30/2032 $0 - $0.00 -
05/01/2032 04/30/2033 $0 - $0.00 =
05/01/2033 04/30/2034 $0 - $0.00 -
05/01/2034 04/30/2035 $0 - $0.00 -
05/01/2035 04/30/2036 $0 - $0.00 -
05/01/2036 04/30/2037 $0 - $0.00 =
05/01/2037 04/30/2038 $0 - $0.00 -
05/01/2038 04/30/2039 S0 - $0.00 -
05/01/2039 04/30/2040 $0 - $0.00 -
05/01/2040 04/30/2041 $0 - $0.00 -
05/01/2041 04/30/2042 $0 - $0.00 -
05/01/2042 04/30/2043 $0 - $0.00 -
05/01/2043 04/30/2044 $0 - $0.00 -
05/01/2044 04/30/2045 $0 - $0.00 -
05/01/2045 04/30/2046 $0 - $0.00 -
05/01/2046 04/30/2047 $0 - $0.00 -
05/01/2047 04/30/2048 $0 - $0.00 -
05/01/2048 04/30/2049 S0 - $0.00 -
05/01/2049 04/30/2050 $0 - $0.00 -
05/01/2050 04/30/2051 S0 - $0.00 -

* 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."
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