
































Special Financial Assistance Application
Roofers and Slaters Local No. 248 Pension Plan

04-2316465 / 001

Section E — Checklist, Certifications, and SFA -RelatedAmendments
Part E(5) — Special FinancialAssistanceAmount Certification

SPECIAL FINANCIALASSISTANCEAMOUNT CERTIFICATION

The calculations contained within this application were prepared on behalfof the Roofers and
Slaters Local No. 248 Pension Plan and were based on the census data, asset statements and plan
documentsprovided by the Plan sponsor or its third-party professionals.

To the best of my knowledge and belief, all plan participants and plan provisions in effect as of
the Special Financial Assistance("SFA") measurement date (December 31, 2022) have been
reflected. I have assessedthe information for reasonableness but have not conducted a full audit
of the information provided. I have no reason to believe or suspect that any of the information
furnished to our office contains material defects.

I hereby certify that all of my calculations are in conformitywith generally accepted actuarial

principles and practices, and that the actuarial assumptionswhich are not mandated by federal
law and regulations are reasonable and represent my best estimate of the anticipated experience
under the Plan. As an enrolled actuary under ERISA, I am qualified to render this actuarial

opinion.

Therefore, to the best ofmy knowledge and belief, the requested SFA of$8,440,361 is the
amount to which the plan is entitled under section 4262(j) of ERISA and section 4262.4 of
PBGC's SFA regulation. This amount was determined under the "basic method" as described in

§ 4262.4(a)( 1 ) ofPBGC's SFA Regulation.

The assumptions and methods used to determine this amount are detailed in Appendix A of this
document.

_

IA,CAA/1.6

Ms. Emily Lu 1, FSA, EA
The McKeogh Company

11 /12/2024
Date
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Special Financial Assistanci.. A..
-optication

Roofers and Slaters Local No. 244 Pension Plan
04-2316465 I OW

Section E — Checklist. Certifications, and SFA-RelatedAmendments
Part E(6) — Fair Market Value Certification

FAIR MARKET VALUE CERTIFICATION

The fair market valueofassets as ofDecember31, 2022 — the Special Financial Assistance
("SFA") measurement date — was calculatedto be $5,281,743.This is the value that was used to
calculate the amount of SFA requested under the "basic method".

The fair market value of assets as of December31, 2022 was derived using ( 1 ) the draft audit as
of May 31, 2022, (2) investment information provided by the fund's investmentadvisor, and (3)
the checking accountstatements provided by the fund's administrator for the period June 1, 2022
through December31, 2022. For moredetails regarding the derivation of the fair market value
of assets as of the SFA measurement date see Table 1 below.

Table i - Reconciliation of Fair Market Value of Assets
. .

(a) 931 /2022 Audited MVA $5,727;457
(b) 5/31 /2022 Reconciliation Difference ($81 )
(c) 5/31/2022 ReconciledMVA $5,727,376

(d) Contributions $252,739
(e) Investment 1ncotne/(Loss) ($88,082 )

Disbursements

(f) Benefits Paid $528,272
(g) Administrative Expenses $82.018
(h) Total Disbursements (I) + (j) $610,290

12/31 /2022 MVA (c) + (d) + (e) - (h) $5,281,743

We certify the accuracy of the fair market valueofassets as of December31, 2022 in the amount
of$5,281,743.

Mitch Terhaar Augeo DeSimone
Trustee Trustee

3 — 7 — a20.13 3 — , 3 —

Date Date
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Special FinancialAssistance Applicalion
Roofers & Slaters Local No. 248 PensionPlan

04-23164651001

Section E— Checklist, Certifications, and SFA-RelatedAmendments
PartE(10) — Trustee Attestation

•

) PENALTY OF PERJURY• STATEMENT••

PURSUAN'T TOPlIGC REGULATION §4262.6(b)
•

Under penalty ofperjury underthe laws of the United States ofAmerica, I declarethat I am an
authorizedtrustee who is a currentmemberofthe boardoftrustees ofthe Roofers andSlaters
Local No. 248 Pension Plan and that I have examined this application, including accompanying
documents, and, to the bestofmy knowledge and belief, the application containsall the relevant
facts relating to the application; all statements offact contained in the application are true,
correct, and not misleadingbecause ofomissionofany material fact; and all accompanying
documents are what they purport to be.

• a
e Z942dE.A. 7.7;41441.4

•

-- (1 v. 4, ---(
Mitch Terhaar Andel° DeSimone

Union Trustee Employer Trustee

3
- 7- .2 -00?3 a - a_R

Date Date
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AMENDMENTTO THE

ROOFERSAND SLATERS LOCAL NO. 248 PENSION PLAN

Background

1. The Board ofTrustees of the Roofers and Slaters LocalNo. 248 PensionPlan (the "Board")
is applying to the PensionBenefit Guaranty Corporation ("PBGC") under section 4262 ofthe

Employment Retirement Income Security Act of 1974, as amended ("ERISA"), and 29
C.F.R. § 4262 for special financial assistance for the Roofers and Slaters Local No. 248
PensionPlan (the "Plan").

2. 29 C.F.R. § 4262.6(e)( 1 ) requires that the plan sponsorofa plan applying for special
financial assistance amend the written instrument governing the plan to require that the plan
be administered in accordance with the restrictions and conditions specified in section 4262
ofERISA and 29 C.F.R. part 4262 and that the amendmentbe contingent upon approval by
PBGC of the plan's application for special financial assistance.

3. Under Article Ten of the Roofers and Slaters Local No. 248 PensionPlan document (the "Plan
Document" ), the Board has the power to amendthe Plan Document.

Amendment

The Plan Document is hereby amended by adding a new Article Thirteen to read as

follows:

"Beginning with the SPA measurementdate selected by the Plan in the Plan's application
for special financial assistance, notwithstanding anything to the contrary in this or any
other document governing the Plan, the Plan shall be administered in accordance with the
restrictions and conditions specified in section 4262 ofERISA and 29 CFR part 4262.
This amendment is contingent upon approval by PBGC of the Plan's application for
special financial assistance."

IN WITNESS WHEREOF, the Board ofTrustees of the Plan has executedthis
Amendment on the el day ofRbraol

2023.

[Printed Name] Mitch Terhaar [Pririted Name] Angelo DeSimone

[Title] Trustee [Title] Trustee

Date: 42
- q



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

APPLICATION CHECKLIST

R248

04-2316465 Unless otherwise specified:

001

$8,440,361.00

Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

a. Is this application a revised application submitted after the denial of a previously filed application 

for SFA? 

Yes

No

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

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

that was initially submitted under the interim final rule? 

Yes

No

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

c. Is this application a revised application submitted after a plan has withdrawn its application for SFA 

that was submitted under the final rule? 

Yes

No

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

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

No

Yes N/A  N/A Lock-in application filed March 13, 

2023

N/A N/A

e. Has this plan been terminated? Yes

No

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

termination.

N/A N/A

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

No

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

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

all amendments adopted since the last restatement (if any)?

Yes

No

Yes PD R248.pdf

PD Amends R248.pdf

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

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

and all amendments adopted since the last restatement (if any)?  

Yes

No

Yes TR R248.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

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

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

Yes

No

N/A

Yes DL R248.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

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

subsequent actuarial valuation report completed before the filing date of the initial application?

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

requested year.

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

Yes

No

N/A

Yes 2017 AVR R248.pdf

2018 AVR R248.pdf

2019 AVR R248.pdf

2020 AVR R248.pdf

2021 AVR R248.pdf

2022 AVR R248.pdf

2023 AVR R248.pdf

N/A 7 valuations provided Most recent actuarial valuation for the 

plan

YYYYAVR Plan Name

5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if 

applicable), including all subsequent amendments and updates, and the percentage of total 

contributions received under each schedule of the rehabilitation plan or funding improvement plan 

for the most recent plan year available? 

Yes

No

Yes RP R248.pdf N/A Rehabilitation plan (or funding 

improvement plan, if applicable)

N/A

5.b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan 

changes (if any) that occurred in calendar year 2020 and later, does the application include an 

additional document with these details?

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

Yes

No

N/A

N/A N/A Rehabilitation plan (or funding 

improvement plan, if applicable)

N/A

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

application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and 

attachments (including the audited financial statement)?

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

Yes

No

Yes 2020Form5500 R248.pdf N/A Latest annual return/report of 

employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Section B, Item (3)

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

1 of 18



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

APPLICATION CHECKLIST

R248

04-2316465 Unless otherwise specified:

001

$8,440,361.00

Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

the 2018 plan year and each subsequent annual certification completed before the filing date of the 

initial application?

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

Is each zone certification (including the additional information identified in Checklist Items #7.b. 

and #7.c. below, if applicable) provided as a single document, separately for each plan year, using 

the required filename convention?

Yes

No

N/A

Yes 2018Zone20180828 R248.pdf

2019Zone20190828 R248.pdf

2020Zone20200828 R248.pdf

2021Zone20210827 R248.pdf

2022Zone20220829 R248.pdf

N/A 5 zone certifications are provided Zone certification YYYYZoneYYYYMMDD Plan Name, 

where the first "YYYY" is the 

applicable plan year, and 

"YYYYMMDD" is the date the 

certification was prepared. 

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

assumptions used including the interest rate used for funding standard account purposes?  

If such information is provided in an addendum, addendums are only required for the most recent 

actuarial certification of plan status completed before January 1, 2021 and each subsequent annual 

certification.

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

year?

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

Yes

No

N/A

Yes N/A - include as part of documents in 

Checklist Item #7.a.

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

Checklist Item #7.a.

N/A - included in a single document 

for each plan year - See Checklist Item 

#7.a.

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

by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the 

SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If 

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

applicable plan year?  Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the 

application does not include a certification of critical and declining status.  

Yes

No

N/A

Yes N/A - include as part of documents in 

Checklist Item #7.a.

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

Checklist Item #7.a.

N/A - included in a single document 

for each plan year - See Checklist Item 

#7.a.

8. Section B, Item (6) Does the application include the most recent account statements for each of the plan's cash and 

investment accounts?

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

previously submitted to PBGC and the date submitted.

Yes

No

N/A

Yes FinAudit R248.pdf N/A Bank/Asset statements for all cash and 

investment accounts

N/A

9. Section B, Item (7) Does the application include the most recent plan financial statement (audited, or unaudited if 

audited is not available)?

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

previously submitted to PBGC and the date submitted.

Yes

No

N/A

Yes CashInvAccts R248.pdf N/A Plan's most recent financial statement 

(audited, or unaudited if audited not 

available)

N/A

10. Section B, Item (8) Does the application include all of the plan's written policies and procedures governing the plan’s 

determination, assessment, collection, settlement, and payment of withdrawal liability? 

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

Yes

No

N/A

Yes WDL R248.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

WDL Plan Name

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

APPLICATION CHECKLIST

R248

04-2316465 Unless otherwise specified:

001

$8,440,361.00

Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

11.a. Does the application include documentation of a death audit to identify deceased participants that 

was completed on the census data used for SFA purposes, including identification of the service 

provider conducting the audit, date performed, the participant counts (provided separately for current 

retirees and beneficiaries, current terminated vested participants not yet in pay status, and current 

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

plan administrator by the service provider? 

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

to PBGC?  

Is this information included as a single document using the required filenaming convention?

Yes

No

Yes Death Audit R248.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Death Audit Plan Name

11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a 

statement certifying these deaths were reflected for SFA calculation purposes provided? 

Yes

No

N/A

Yes N/A - include as part of documents in 

Checklist Item #11.a.

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

Checklist Item #11.a.

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

Item (9)c.

Does the application include full census data (Social Security Number, name, and participant status) 

of all participants that were included in the SFA projections?  Is this information provided in Excel, 

or in an Excel-compatible format?

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

of the Instructions, does the application contain a description of how the results of PBGC’s 

independent death audit are reflected for SFA calculation purposes?

Yes

No

N/A

Yes N/A N/A It was submitted in advance and the 

application notes that all changes were 

approved and incorprated into the SFA 

projections.

Submit the data file and the date of the 

census data through PBGC’s secure 

file transfer system, Leapfile. Go to 

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

“Secure Upload” and then enter 

sfa@pbgc.gov as the recipient email 

address and upload the file(s) for 

secure transmission.

Include as the subject “Submission of 

Terminated Vested Census Data for 

(Plan Name),” and as the memo 

“(Plan Name) terminated vested 

census data dated (date of census 

data) through Leapfile for 

independent audit by PBGC.”

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

funds if the SFA application is approved, including (if applicable) a notarized payment form?  See 

SFA Instructions, Section B, Item (10).  

Yes

No

Yes ACH Info R248.pdf N/A Other N/A

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

been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule 

MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial 

application?  

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

See Template 1.  

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

N/A N/A The plan is not required to respond Yes 

to line 8b(1)

Financial assistance spreadsheet 

(template)

Template 1 Plan Name

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

Form 5500 (by the filing date of the initial application), does the application include a current listing 

of the 15 largest contributing employers (the employers with the largest contribution amounts) and 

the amount of contributions paid by each employer during the most recently completed plan year 

before the filing date of the initial application (without regard to whether a contribution was made 

on account of a year other than the most recently completed plan year)?  If this information is 

required, it is required for the 15 largest contributing employers even if the employer's contribution 

is less than 5% of total contributions.  

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

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

N/A N/A The plan does not have more than 

10,000 participants

Contributing employers Template 2 Plan Name

Section B, Item (9)a.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p

APPLICATION CHECKLIST

R248

04-2316465 Unless otherwise specified:

001

$8,440,361.00

Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

immediately preceding the date the plan's initial application was filed that separately identifies:  total 

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

contribution rates, and number of active participants at the beginning of each plan year? For the 

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

withdrawal liability payments collected, reciprocity contributions (if applicable), additional 

contributions from the rehabilitation plan (if applicable), and other identifiable sources of 

contributions? See Template 3.

Does the uploaded file use the required filenaming convention?

Yes

No

Yes Template 3 R248.xlsx N/A Historical Plan Financial Information 

(CBUs, contribution rates, 

contribution amounts, withdrawal 

liability payments)

Template 3 Plan Name

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

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

Does the application include the information used to determine the amount of SFA for the plan using 

the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the 

actuarial assumptions as described in § 4262.4(e)?   

See Template 4A, 4A-4 SFA Details .4(a)(1)  sheet and Section C, Item (4) of the SFA Filing 

Instructions for more details on these requirements.

Does the uploaded file use the required filenaming convention?

Yes

No

Yes Template 4A R248.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name

16.b.i. Addendum D

Section C, Item (4)a. - 

MPRA plan information 

A.

Addendum D

Section C, Item (4)e. - 

MPRA plan information 

A. 

If the plan is a MPRA plan, does the application also include the information used to determine the 

amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based 

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

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

requirements.

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

Yes

No

N/A

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

Name

N/A N/A N/A - included in Template 4A Plan 

Name

16.b.ii. Addendum D

Section C, Item (4)f. - 

MPRA plan information 

A.

If the plan is a MPRA plan for which the requested amount of SFA is determined using the 

increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify 

the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 

SFA Details .4(a)(2)(i) sheet and Addendum D.

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

the present value method.

Yes

No

N/A

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

Name

N/A N/A N/A - included in Template 4A Plan 

Name

16.b.iii. Addendum D

Section C, Item (4)a. - 

MPRA plan information 

B

Addendum D

Section C, Item (4)e. 

(4)f., and (4)g. - MPRA 

plan information B. 

If the plan is a MPRA plan for which the requested amount of SFA is determined using the present 

value method described in § 4262.4(a)(2)(ii), does the application also include the information for 

such plans as shown in Template 4B, including 4B-1 SFA Ben  Pmts  sheet, 4B-2 SFA Details 

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

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

the increasing assets method.

Yes

No

N/A

N/A N/A N/A Template 4B Plan Name

16.c. Section C, Items (4)b. 

and (4)c.

Does the application include identification of the non-SFA interest rate and the SFA interest rate, 

including details on how each was determined?  See Template 4A, 4A-1 Interest Rates  sheet.

Yes

No

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

Name

N/A N/A N/A - included in Template 4A Plan 

Name

16.d. Section C, Item (4).e.ii. For each year in the SFA coverage period, does the application include the projected benefit 

payments (excluding make-up payments, if applicable), separately for current retirees and 

beneficiaries, current terminated vested participants not yet in pay status, current active participants, 

and new entrants? See Template 4A, 4A-2 SFA Ben Pmts sheet.

Yes

No

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

Name

N/A N/A N/A - included in Template 4A Plan 

Name
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

16.e. Section C, Item (4)e.iv. 

and (4)e.v.

For each year in the SFA coverage period, does the application include a breakdown of the 

administrative expenses between PBGC premiums and all other administrative expenses?  Does the 

application include the projected total number of participants at the beginning of each plan year in 

the SFA coverage period?  See Template 4A, 4A-3 SFA Pcount and Admin Exp  sheet.

Yes

No

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

Name

N/A N/A N/A - included in Template 4A Plan 

Name

17.a. Section C, Item (5) For a plan that is not a MPRA plan, does the application include a separate deterministic projection 

("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount 

of SFA that would be determined using the basic method if the assumptions/methods used are the 

same as those used in the most recent actuarial certification of plan status completed before January 

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

interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the 

SFA Filing Instructions for other potential exclusions from this requirement.  

If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan, 

enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this 

item is not required.

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

Yes Template 5A R248.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

17.b. Addendum D

Section C, Item (5)

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

method, does the application include a separate deterministic projection ("Baseline") in the same 

format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be 

determined using the increasing assets method if the assumptions/methods used are the same as 

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

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

rate, which should be the same as used in Checklist Item #16.b.i.? See Section C, Item (5) of the 

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

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is 

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in 

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

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

17.c. Addendum D

Section C, Item (5)

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

method, does the application include a separate deterministic projection ("Baseline") in the same 

format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using 

the present value method if the assumptions used/methods are the same as those used in the most 

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

of plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist 

Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions 

from this requirement. Also see Addendum D. 

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

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in 

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

Has this document been uploaded using the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 5B Plan Name
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APPLICATION CHECKLIST

R248
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

the total amount of requested SFA due to each change in assumption/method from the Baseline to 

the requested SFA amount? Does the application include a deterministic projection and other 

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

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

the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline 

details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other 

potential exclusions from this requirement. 

If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item, 

enter N/A and provide an explanation in the Plan Comments.

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

Yes Template 6A R248.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

18.b. Addendum D

Section C, Item (6)

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

does the application include a reconciliation of the change in the total amount of requested SFA 

using the increasing assets method due to each change in assumption/method from the Baseline to 

the requested SFA amount? Does the application include a deterministic projection and other 

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

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

N/A if the requested SFA amount in Checklist Item #16.b.i. is the same as the amount shown in the 

Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA 

Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is 

not otherwise required.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is 

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in 

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

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

18.c. Addendum D

Section C, Item (6)

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

does the application include a reconciliation of the change in the total amount of requested SFA 

using the present value method due to each change in assumption/method from Baseline to the 

requested SFA amount? Does the application include a deterministic projection and other 

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

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

requirement. Also see Addendum D. 

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

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in 

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

Has this document been uploaded using the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 6B Plan Name
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ 

from those used in the pre-2021 certification of plan status, and does that table include brief 

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

changed assumptions/methods are reasonable (an abbreviated version of information provided in 

Checklist Item #28.a.)?

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

eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the plan 

is eligible based on a certification of plan status completed after 12/31/2020 but that reflects the 

same assumptions as those in the pre-2021 certification of plan status. See Template 7, 7a Assump 

Changes for Elig  sheet.

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

filenaming convention?

Yes

No

N/A

N/A N/A Financial assistance spreadsheet 

(template)

Template 7 Plan Name. 

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

requested SFA differ from those used in the pre-2021 certification of plan status (except the interest 

rates used to determine SFA)? Does this item include brief explanations as to why using those 

original assumptions/methods is no longer reasonable and why the changed assumptions/methods 

are reasonable? If a changed assumption is an extension of the CBU assumption or the 

administrative expenses assumption as described in Paragraph A “Adoption of assumptions not 

previously factored into pre-2021 certification of plan status” of Section III, Acceptable Assumption 

Changes of PBGC’s SFA assumptions guidance, does the application state so? This should be an 

abbreviated version of information provided in Checklist Item #28.b. See Template 7, 7b Assump 

Changes for Amount  sheet.

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

filenaming convention?

Yes

No

Yes Template 7 R248.xlsx N/A Financial assistance spreadsheet 

(template)

Template 7 Plan Name

20.a. Does the application include details of the projected contributions and withdrawal liability payments 

used to calculate the requested SFA amount, including total contributions, contribution base units 

(including identification of base unit used), average contribution rate(s), reciprocity contributions (if 

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

identifiable contribution streams? See Template 8.

Yes

No

Yes Template 8 R248.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

20.b. Does the application separately show the amounts of projected withdrawal liability payments for 

employers that are currently withdrawn as of the date the initial application is filed, and assumed 

future withdrawals? Does the application also provide the projected number of active participants at 

the beginning of each plan year? See Template 8.

Yes

No

Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A -  included in Template 8 Plan 

Name

21.

Section C, Item (10)

Does the application provide a table identifying and describing all assumptions and methods used in 

i) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and 

iii) the determination of the amount of SFA in Section C Item (4)? 

Does the table state if each changed assumption falls under Section III, Acceptable Assumption 

Changes, or Section IV, Generally Accepted Assumption Changes, in PBGC’s SFA assumptions 

guidance, or if it should be considered an “Other Change”?

Does the uploaded file use the required filenaming convention?

Yes

No

Yes Template 10 R248.xlsx N/A Financial assistance spreadsheet 

(template)

Template 10 Plan Name

Section C, Item (8)
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

of trustees or another authorized representative of the plan sponsor and include the printed name and 

title of the signer?

Yes

No

Yes SFA App R248.pdf Financial Assistance Application SFA App Plan Name

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

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

optional cover letter.

Yes

N/A

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

Name

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

Plan Name

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

identify the calculation method (basic method, increasing assets method, or present value method) 

that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter 

include a statement that the plan has been partitioned under section 4233 of ERISA?

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

Yes

No

N/A

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

Name

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

Plan Name

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

plan sponsor's authorized representative, and any other authorized  representatives?

Yes

No

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

Name

p10 N/A N/A   - included as part of SFA App 

Plan Name

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

receive SFA, and include the requested information for each item that is applicable, as described in 

Section D, Item (3) of the SFA Filing Instructions?

Yes

No

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

Name

p10 The Plan was certified to be in Critical 

and Declining Status for the Plan Year 

beginning June 1, 2020

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

Plan Name

26.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the 

plan's priority group (see § 4262.10(d)(2))? 

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

Yes

No

N/A

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

Name

Briefly identify here the priority group, 

if applicable.

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

Plan Name

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

as an emergency application with the applicable emergency criteria identified?

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

Yes

No

N/A

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

Name

Briefly identify the emergency criteria, if 

applicable.

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

Plan Name

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

future contributions and assumed future withdrawal liability payments used in the basic method (and 

in the increasing assets method for a MPRA plan)?

Yes

No

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

Name

p11 N/A N/A   - included as part of SFA App 

Plan Name

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

which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those 

used in the most recent certification of plan status completed before 1/1/2021? If there are any 

assumption/method changes, does the application include detailed explanations and supporting 

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

reasonable and why the changed assumptions/methods are reasonable? 

Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are 

no such assumption changes.

Yes

No

N/A

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

Name

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

Plan Name

Section D, Item (1)

Section D, Item (4)
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

28.b. Section D, Item (6)b. Does the application identify which assumptions/methods (if any) used to determine the requested 

SFA amount differ from those used in the most recent certification of plan status completed before 

1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the 

interest rates required by § 4262.4(e)(1) and (2))?  If there are any assumption/method changes, does 

the application include detailed explanations and supporting rationale and information as to why 

using the identified original assumptions/methods is no longer reasonable and why the changed 

assumptions/methods are reasonable?  Does the application state if the changed assumption is an 

extension of the CBU assumption or the administrative expenses assumption as described in 

Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan 

status” of Section III, Acceptable Assumption Changes of PBGC’s SFA Assumptions?

Yes

No

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

Name

p11-14 N/A N/A   - included as part of SFA App 

Plan Name

28.c. Section D, Item (6) If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a 

standard mortality table (regardless of if the mortality assumption is changed or unchanged from that 

used in the most recent certification of plan status completed before 1/1/2021), is supporting 

information provided that documents the methodology used and the rationale for selection of the 

methodology used to develop the plan-specific rates, as well as detailed information showing the 

determination of plan credibility and plan experience? 

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

adjustment to a standard mortality table for eligibility or for determining the SFA amount. 

Yes

No

N/A

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

Name

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

Plan Name

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

section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will 

reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to 

the amount of benefits previously suspended) to participants and beneficiaries? 

Enter N/A for a plan that has not implemented a suspension of benefits.

Yes

No

N/A

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

Name

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

Plan Name

29.b. Section D, Item (7) If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate 

amount and timing of such payments, and is it prepared assuming the effective date for reinstatement 

is the day after the SFA measurement date?   

Enter N/A for a plan that entered N/A for Checklist Item #29.a.

Yes

No

N/A

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

Name

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

Plan Name

29.c. Section D, Item (7) If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, 

does the proposed schedule reflect the amount and timing of payments of restored benefits and the 

effect of the restoration on the benefits remaining to be reinstated?

Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA 

measurement date.  Also enter N/A for a plan that entered N/A for Checklist Items #29.a. and #29.b.

Yes

No

N/A

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

Name

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

Plan Name

30.a. Section E, Item (1) Does the application include a fully completed Application Checklist, including the required 

information at the top of the Application Checklist (plan name, employer identification number 

(EIN), 3-digit plan number (PN), and SFA amount requested)?  

Yes

No

Yes App Checklist R248.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name

30.b. Section E, Item (1) - 

Addendum A

If the plan is required to provide information required by Addendum A of the SFA Filing 

Instructions (for "certain events"), are the additional Checklist Items #40.a. through #49.b. 

completed?

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

Yes

No

N/A

N/A N/A N/A Special Financial Assistance Checklist N/A

9 of 18
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001

$8,440,361.00

Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on 

or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, 

if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 

prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional 

information described in Section B, Item (5) of the SFA Filing Instructions, including clear 

documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that 

are different from those used in the pre-2021 zone certification?

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

methods used including source of and date of participant data, measurement date, and a statement 

that the actuary is qualified to render the actuarial opinion?

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

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

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

required filenaming convention?

Yes

No

N/A

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

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

certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on 

or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, 

if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 

prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional 

information described in Section B, Item (5) of the SFA Filing Instructions, including clear 

documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that 

are different from those used in the pre-2021 zone certification?

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

methods used including source of and date of participant data, measurement date, and a statement 

that the actuary is qualified to render the actuarial opinion?

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

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

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

uploaded using the required filenaming convention?

N/A N/A Financial Assistance Application SFA Elig Cert C Plan Name
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

application include a certification from the plan's enrolled actuary that the plan qualifies for SFA 

based on the applicable certification of plan status for SFA eligibility purposes for the specified 

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

provided certification include:

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

for SFA eligibility purposes, modified funding percentage, and participant ratio)

(ii) derivation of the modified funded percentage

(iii) derivation of the participant ratio

Does the certification identify what test(s) under section 305(b)(2) of ERISA is met for the specified 

year listed above?

Does the certification identify all assumptions and methods (including supporting rationale, and 

where applicable, reliance on the plan sponsor) used to develop the withdrawal liability receivable 

that is utilized in the calculation of the modified funded percentage?

Enter N/A if the plan does not claim SFA eligibility under §4262.3(a)(3).

Yes

No

N/A

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

Name

N/A Financial Assistance Application N/A - included in SFA Elig Cert C 

Plan Name

33. Section E, Item (4) If the plan's application is submitted on or prior to March 11, 2023, does the application include a 

certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific 

identification of the applicable priority group? 

This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension 

as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on 

PBGC's website at www.pbgc.gov  as being in priority group 6. See § 4262.10(d).

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

methods used including source of and date of participant data, measurement date, and a statement 

that the actuary is qualified to render the actuarial opinion?

Is the filename uploaded using the required filenaming convention?

Yes

No

N/A

N/A N/A Financial Assistance Application PG Cert Plan Name

34.a. Does the application include the certification by the plan's enrolled actuary that the requested 

amount of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 

4262.4 of PBGC's SFA regulation? Does this certification include:

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

the amount to which the plan is entitled?

(ii) clear indication of all assumptions and methods used including source of and date of participant 

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

(iii) the count of participants (provided separately, after reflection of the death audit results in 

Section B(9), for current retirees and beneficiaries, current terminated vested participants not yet in 

pay status, and current active participants) as of the participant census date?

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

and uploaded using the required filenaming convention?

Yes

No

Yes SFA Amount Cert R248.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

Section E, Item (5)
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APPLICATION CHECKLIST
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001
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

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

of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined 

under the increasing assets method in § 4262.4(a)(2)(i)? 

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is 

not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is 

the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

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

Yes

No

N/A

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

Name

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

Plan Name

N/A - included in SFA Amount Cert 

Plan Name

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

assets at the SFA measurement date and certification that this amount is accurate? Does the 

application also include:

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

statements, specific details of any adjustments)?

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

financial statements to the SFA measurement date (showing beginning and ending fair market value 

of assets for this period as well as the following items for the period: contributions, withdrawal 

liability payments, benefits paid, administrative expenses, and investment income)?

(iii) if the SFA measurement date is the end of a plan year for which the audited plan financial 

statements have been issued, does the application include a reconciliation schedule showing 

adjustments, if any, made to the audited fair market value of assets used to determine the SFA 

amount?

With the exception of account statements and financial statements already provided as Checklist 

Items #8 and #9, is all information contained in a single document that is uploaded using the 

required filenaming convention? 

Yes

No

Yes FMV Cert R248.pdf N/A Financial Assistance Application FMV Cert Plan Name

36. Section E, Item (7) Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of 

PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the 

plan compliance language in Section E, Item (7) of the SFA Filing Instructions?

Yes

No

Yes Compliance Amend R248.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Compliance Amend Plan Name

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

the application include:

(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended 

benefits and pay make-up payments?

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

Is the certification signed by either all members of the plan's board of trustees or by one or more 

trustees duly authorized to sign the certification on behalf of the entire board (including, if 

applicable, documentation that substantiates the authorization of the signing trustees)?

Enter N/A if the plan has not suspended benefits.

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

convention?

Yes

No

N/A

N/A N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Reinstatement Amend Plan Name

Section E, Item (5)
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

38. Section E, Item (9) In the case of a plan that was partitioned under section 4233 of ERISA, does the application include 

a copy of the executed plan amendment required by § 4262.9(c)(2)? 

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes

No

N/A

N/A N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Partition Amend Plan Name

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

Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current 

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

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

convention?

Yes

No

Yes Penalty R248.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 

Events

Section C, Item (4)

Does the application include an additional version of Checklist Item #16.a. (also including Checklist 

Items #16.c., #16.d., and #16.e.),  that shows the determination of the SFA amount using the basic 

method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A.  

Yes

No

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

For additional submission due to any 

event: Template 4A Plan Name CE . 

For an additional submission due to a 

merger, Template 4A Plan Name 

Merged , where "Plan Name Merged" 

is an abbreviated version of the plan 

name for the separate plan involved in 

the merger.

40.b.i. Addendum A for Certain 

Events

Section C, Item (4)

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

method described in § 4262.4(a)(2)(i), does the application also include an additional version of 

Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets 

method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details .5(a)(2)(i) .

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested 

amount of SFA is based on the present value method. 

Yes

No

N/A

N/A - included as part of file in Checklist 

Item #40.a.

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

Checklist Item #40.a.

40.b.ii. Addendum A for Certain 

Events

Section C, Item (4)

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

method described in § 4262.4(a)(2)(i), does the application also include an additional version of 

Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the 

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

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested 

amount of SFA is based on the present value method.

Yes

No

N/A

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

Checklist Item #40.a.

40.b.iii. Addendum A for Certain 

Events

Section C, Item (4)

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

method described in § 4262.4(a)(2)(ii), does the application also include an additional version of 

Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value 

method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 

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

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested 

amount of SFA is based on the increasing assets method.

Yes

No

N/A

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

For additional submission due to any 

event: Template 4B Plan Name CE . 

For an additional submission due to a 

merger, Template 4B Plan Name 

Merged , where "Plan Name Merged" 

is an abbreviated version of the plan 

name for the separate plan involved in 

the merger.

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

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

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

41. Addendum A for Certain 

Events

Section C, Item (4)

For any merger, does the application show the SFA determination for this plan and for each plan 

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

4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets 

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

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

Yes

No

N/A

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

 For an additional submission due to a 

merger, Template 4A (or Template 

4B) Plan Name Merged , where "Plan 

Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger.

42.a. Addendum A for Certain 

Events

 Section D

Does the application include a narrative description of any event and any merger, including relevant 

supporting documents which may include plan amendments, collective bargaining agreements, 

actuarial certifications related to a transfer or merger, or other relevant materials?  

Yes

No

N/A - included as part of SFA App Plan 

Name

For each Checklist Item #42.a. through 

#45.b., identify the relevant page 

number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 

Events

 Section D

For a transfer or merger event, does the application include identifying information for all plans 

involved including plan name, EIN and plan number, and the date of the transfer or merger?  

Yes

No

N/A - included as part of SFA App Plan 

Name

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

Plan Name

43.a. Addendum A for Certain 

Events

 Section D

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

amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA 

is no greater than the amount that would have been 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?  

Yes

No

N/A - included as part of SFA App Plan 

Name

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

Plan Name

43.b. Addendum A for Certain 

Events

 Section D

For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the 

amount that would be determined for this plan and each plan merged into this plan (each as if they 

were still separate plans)? 

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

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name

44.a. Addendum A for Certain 

Events

 Section D

Does the application include an additional version of Checklist Item #25 that shows the 

determination of SFA eligibility as if any events had not occurred? 

Yes

No

N/A - included as part of SFA App Plan 

Name

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

Plan Name

44.b. Addendum A for Certain 

Events

 Section D

For any merger, does this item include demonstrations of SFA eligibility for this plan and for each 

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

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

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name

45.a. Addendum A for Certain 

Events

 Section D

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

amount of SFA determined as if the event had not occurred, does the application include a detailed 

demonstration that shows that the event lessens the risk of loss to plan participants and 

beneficiaries?  

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.

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name

45.b. Addendum A for Certain 

Events

 Section D

Does the demonstration in Checklist Item #45.a. also identify all assumptions used, supporting 

rationale for the assumptions and other relevant information? 

Enter N/A if the plan entered N/A for Checklist Item #45.a.  

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

46.a. Addendum A for Certain 

Events

 Section E, Items (2) and 

(3)

Does the application include an additional certification from the plan's enrolled actuary with respect 

to the plan's SFA eligibility but with eligibility determined as if any events had not occurred?  This 

should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of 

critical and declining using a zone certification completed on or after January 1, 2021.  This should 

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

status of critical using a zone certification completed on or after January 1, 2021. 

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

certification completed prior to January 1, 2021, enter N/A.

Is all relevant information contained in a single document and uploaded using the required 

filenaming convention?

Yes

No

N/A

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

46.b. Addendum A for Certain 

Events

 Section E, Items (2) and 

(3)

For any merger, does the application include additional certifications of the SFA eligibility for this 

plan and for each plan merged into this plan (each of these determined as if they were still separate 

plans)? 

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

certification completed prior to January 1, 2021, enter N/A.

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

Yes

No

N/A

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

CE

"Plan Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger.

47.a. Addendum A for Certain 

Events

 Section E, Item (5)

Does the application include an additional certification from the plan's enrolled actuary with respect 

to the plan's SFA amount (in the format of Checklist Item #34.a.), but with the SFA amount 

determined as if any events had not occurred? 

Yes

No

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

47.b. Addendum A for Certain 

Events

 Section E, Item (5)

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

SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined 

under the increasing assets method in § 4262.4(a)(2)(i)? 

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is 

not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is 

the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

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

Yes

No

N/A

N/A - included in SFA Amount Cert Plan 

Name CE

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

Plan Name

N/A - included in SFA Amount Cert 

Plan Name CE

47.c. Addendum A for Certain 

Events

 Section E, Item (5)

Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all 

assumptions and methods used, sources of participant data and census data, and other relevant 

information?  

Yes

No

N/A - included in SFA Amount Cert Plan 

Name CE

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

Plan Name

N/A - included in SFA Amount Cert 

Plan Name CE

48.a. Addendum A for Certain 

Events

 Section E, Item (5)

For any merger, does the application include additional certifications of the SFA amount determined 

for this plan and for each plan merged into this plan (each of these determined as if they were still 

separate plans) ?

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

Yes

No

N/A

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

CE

"Plan Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger.
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

48.b. Addendum A for Certain 

Events

 Section E, Item (5)

For any merger, do the certifications clearly identify all assumptions and methods used, sources of 

participant data and census data, and other relevant information?   

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

Yes

No

N/A

N/A - included in SFA Amount Cert Plan 

Name CE

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

Plan Name CE

N/A - included in SFA Amount Cert 

Plan Name CE

49.a. Addendum A for Certain 

Events

 Section E

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

amount of SFA determined as if the event had not occurred, does the application include a 

certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect 

to the demonstration to support a finding that the event lessens the risk of loss to plan participants 

and beneficiaries?  

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. 

Yes

No

N/A

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

49.b. Addendum A for Certain 

Events

 Section E

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

rationale for the assumptions and other relevant information? 

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.

Yes

No

N/A

N/A - included in Cont Rate Cert Plan Name 

CE

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

Name CE

N/A - included in Cont Rate Cert Plan 

Name CE

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist 

Items #50 through #63.  If you are required to complete Checklist Items #50 through #63, 

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

Checklist Items #50 through #63.  All other plans should not provide any responses for 

Checklist Items #50 through #63.

50. Addendum A for Certain 

Events

Section B, Item (1)a.

In addition to the information provided with Checklist Item #1, does the application also include 

similar plan documents and amendments for each plan that merged into this plan due to a merger 

described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

51. Addendum A for Certain 

Events

Section B, Item (1)b.

In addition to the information provided with Checklist Item #2, does the application also include 

similar trust agreements and amendments for each plan that merged into this plan due to a merger 

described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

52. Addendum A for Certain 

Events

Section B, Item (1)c.

In addition to the information provided with Checklist Item #3, does the application also include the 

most recent IRS determination for each plan that merged into this plan due to a merger described in 

§ 4262.4(f)(1)(ii)?  

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

Yes

No

N/A

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

53. Addendum A for Certain 

Events

Section B, Item (2)

In addition to the information provided with Checklist Item #4, for each plan that merged into this 

plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial 

valuation report for the 2018 plan year and each subsequent actuarial valuation report completed 

before the application filing date?

Yes

No

N/A Identify here how many reports are 

provided.

Most recent actuarial valuation for the 

plan

YYYYAVR Plan Name Merged , where 

"Plan Name Merged" is abbreviated 

version of the plan name for the plan 

merged into this plan.

54. Addendum A for Certain 

Events

Section B, Item (3)

In addition to the information provided with Checklist Items #5.a. and #5.b., does the application 

include similar rehabilitation plan information for each plan that merged into this plan due to a 

merger described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Rehabilitation plan (or funding 

improvement plan, if applicable)

N/A

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

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

55. Addendum A for Certain 

Events

Section B, Item (4)

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

Form 5500 information for each plan that merged into this plan due to a merger described in § 

4262.4(f)(1)(ii)?

Yes

No

N/A Latest annual return/report of 

employee benefit plan (Form 5500)

YYYYForm5500 Plan Name Merged ,  

"Plan Name Merged" is abbreviated 

version of the plan name for the plan 

merged into this plan.

56. Addendum A for Certain 

Events

Section B, Item (5)

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

application include similar certifications of plan status for each plan that merged into this plan due 

to a merger described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Identify how many zone certifications 

are provided.

Zone certification YYYYZoneYYYYMMDD Plan Name 

Merged, where the first "YYYY" is 

the applicable plan year, and 

"YYYYMMDD" is the date the 

certification was prepared. "Plan Name 

Merged" is an abbreviated version of 

the plan name for the plan merged into 

this plan.

57. Addendum A for Certain 

Events

Section B, Item (6)

In addition to the information provided with Checklist Item #8, does the application include the 

most recent cash and investment account statements for each plan that merged into this plan due to a 

merger described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Bank/Asset statements for all cash and 

investment accounts

N/A

58. Addendum A for Certain 

Events

Section B, Item (7)

In addition to the information provided with Checklist Item #9, does the application include the 

most recent plan financial statement (audited, or unaudited if audited is not available) for each plan 

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

Yes

No

N/A Plan's most recent financial statement 

(audited, or unaudited if audited not 

available)

N/A

59. Addendum A for Certain 

Events

Section B, Item (8)

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

the written policies and procedures governing the plan’s determination, assessment, collection, 

settlement, and payment of withdrawal liability for each plan that merged into this plan due to a 

merger described in § 4262.4(f)(1)(ii)?

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

Yes

No

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

WDL Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

for the plan merged into this plan.

60. Addendum A for Certain 

Events

Section B, Item (9)

In addition to the information provided with Checklist Item #11, does the application include 

documentation of a death audit (with the information described in Checklist Item #11) for each plan 

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

Yes

No

Pension plan documents, all versions 

available, and all amendments signed 

and dated

Death Audit Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

for the plan merged into this plan.

61. Addendum A for Certain 

Events

Section C, Item (1)

In addition to the information provided with Checklist Item #13, does the application include the 

same information in the format of Template 1 for each plan that merged into this plan due to a 

merger described in § 4262.4(f)(1)(ii)?

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

on the most recently filed Form 5500 Schedule MB. 

Yes

No

N/A

Financial assistance spreadsheet 

(template)

Template 1 Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

for the plan merged into this plan.

62. Addendum A for Certain 

Events

Section C, Item (2)

In addition to the information provided with Checklist Item #14, does the application include the 

same information in the format of Template 2 (if required based on the participant threshold) for 

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

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

most recently filed Form 5500.

Yes

No

N/A

Contributing employers Template 2 Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

fore the plan merged into this plan.

63. Addendum A for Certain 

Events

Section C, Item (3)

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

information in the format of Template 3 for each plan that merged into this plan due to a merger 

described in § 4262.4(f)(1)?

Yes

No

Historical Plan Financial Information 

(CBUs, contribution rates, 

contribution amounts, withdrawal 

liability payments)

Template 3 Plan Name Merged , 

where "Plan Name Merged" is an 

abbreviated version of the plan name 

for the plan merged into this plan.
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Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If 

there is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:
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ROOFERS AND SLATERS LOCAL NO. 248 PENSION PLAN

WHEREAS, Roofers and Slaters Local No. 248 (hereinafter referred to as the "Union") and

participatingemployers (hereinafter individuallyor collectively, as required by the context, referred to
as the "Employer") adopted the Roofers and Slaters Local No. 248 Pension Plan (hereinafter referred
to as the "Plan" ) for the benefit ofEmployees, effective as of June 1, 1963; and

WHEREAS, Article Ten ofsaid Plan provides that the Board ofTrustees may amend the Plan; and

WHEREAS, the Board of Trustees wishes to amend the Plan; and

WHEREAS, it is intended that the Plan is to be a qualified plan under Section 401(a) of the Internal
Revenue Code and is to be operated for the exclusive benefit of the Participants and their
Beneficiaries;

NOW, THEREFORE, the Plan is hereby amended by restating the Plan in its entirety as follows :



ARTICLE ONE --DEFINITIONS

For purposes of this Plan, unless the context or an alternative definition specified within another
Article provides otherwise, the following words and phrases shall have the meanings indicated :

IA "ACCRUED BENEFIT" shall mean the amount to which a Participant would be entitled
under the benefit formulain Section 4.1 commencing at his Normal Retirement Date, basedupon the

Participant's Years ofService for benefit accrual purposes, the benefit rate and the Plan provisionsin
effect as ofthe determination. In the case ofany Participant who is credited with at least one Hourof
Service in a Plan Year beginning on or after January 1, 1988, the accrual of benefits may not be

discontinued nor may the rate of such accruals be reduced solely on account of the Participant's
attainment of any specified age. The treatment of benefit accruals beyond Normal Retirement Date
shall be determined in accordance with Section 4.2.

Notwithstandingthe foregoingprovisions ofthis Section 1.1, a Participant's Accrued Benefit shall not
be increased on the basis of additional Years of Service for benefit accrual purposes earned on or
after September 15, 2014.

1.2 "ACTUARIALEQUIVALENT" shall mean a benefit that has a value equal to any benefit
otherwise payable under the Plan as determined by the Actuary.

(a) Equivalence, for all purposes except for determining an Actuarial Equivalentsingle
sum, shall be determined using the following factors :

•

Pre-Retirement Post-Retirement

Interest : 6% 6%

Mortality : 1951 GAM Male, projected 1951 GAM Male, projected
to 1970 by Scale C to 1970 by Scale C

(zero setback for (zero setback for
Participants and five year setback Participants and five year setback

for Beneficiaries ) for Beneficiaries )

(b) The distributionto a Participant ofa benefit under the Plan in the form ofan Actuarial

Equivalent single sum shall be determined as follows :

Pre-Retirement Post-Retirement

Interest : The "applicable interest The "applicable interest
Rate" defined below rate" defined below

Mortality : The "applicable mortality The "applicable mortality
Table" defined below table" defined below



For purposes of the Plan's provisions relating to the calculationof the present value of a benefit

payment that is subject to Code Section 417(e), as well as any otherPlan provisionreferringdirectly
or indirectly to the "applicable interest rate" used for purposes ofCode Section 417(e), any provision
prescribing the use of the annual rate of interest on 30-year U.S. Treasury securities shall be

implemented by instead using the rate of interest determined by the applicable interest rate
described by Code Section 417(e) after its amendment by PPA. Specifically, the applicable
interest rate shall be the adjusted first, second, and third segment rates applied under the rules
similar to the rules of Code Section 430(h)(2)(C) for the calendar month that is two (2) months
(lookback month) before the first day of the Plan Year in which the annuity starting date occurs

(stability period) . The "applicable interest rate" shall remain constant for one Plan Year. For this

purpose, the first, second, and third segment rates are the first, second, and third segment rates
which would be determined under Code Section 430 (b)(2 )(C) if:

(a) Code Section 430(h)(2)(D) were applied by substitutingthe average yields for the
month described in the preceding paragraph for the average yields for the 24-month period
described in such section, and

(b) Code Section 430(h)(2)(G)(i)(II) were applied by substituting "Section
417(e)(3 )(A)(ii)(II) for "Section412(b)(5)(B)( ii)(11)," and

(c) The applicable percentageunder Code Section 430(h)(2)(G) is treated as being20%
in 2008, 40% in 2009, 60% in 2010, and 80% in 2011. .

For purposes of the Plan's provisions relating to the calculation of the present value of a benefit

payment that is subject to Code Section 417(e), as well as any otherPlan provisionreferringdirectly
or indirectly to the "applicable interest rate" or "applicable mortality table" used for purposes of
Code Section 417(e) , any provision directly or indirectly prescribing the use of the mortality table
described in Revenue Ruling2001-62 shall be amended to prescribe the use of the applicable annual

mortality table within the meaning of Code Section 417(e)(3 )(B), as initially described in Revenue

Ruling 2007-67.

13 "ACTUARY" shall mean an actuary appointed by the Administrator under whose supervision
valuationreports and benefit calculations are performed for the Plan. The actuary must be enrolled
under Federal practice.

1.4 "ADMINISTRATOR"shall mean the Plan Administrator as defined in accordance with the

provisionsof Section 8.1.

1.5 "ANNUITY STARTING DATE" shall mean the first day of the first period for which an

amount is paid as an annuity or, in the case of a single sum payment, the first day on whichall events

have occurred that entitle the Participant, or his Beneficiary, if applicable, to such benefit. If a

Participant whose Annuity Starting Date has occurred is reemployed in Covered Employment, for

purposes of determining the form of payment of such Participant's benefit upon his subsequent
retirement, such prior Annuity Starting Date shall apply to benefits accrued prior to the Participant's

reemployment. Such prior Annuity Starting Date shall also apply to benefits accrued following the

3



Participant's reemployment ifsuch prior Annuity Starting Date occurred on or after the Participant's
Normal Retirement Date. Such prior Annuity Starting Date shall not apply to benefits accrued

following the Participant's reemployment if such prior Annuity Starting Date occurred prior to the

Participant's Normal Retirement Date.

1.6 "BENEFICIARY" shall mean any person, trust, organizationor estate entitled to receive a

death benefit under the Plan on the death of a Participant.

1.7 "BOARD OF TRUSTEES" shall mean the Union trustees and the Employer trustees

appointed under the terms of the Trust Agreement.

L8 "BREAKIN SERVICE" shall mean, with respect to any Employee, a Plan Year during which
he is not eligible for a disabilitybenefit under Section 4.4 or a Social Security disability benefit and

completes fewer than three hundred (300) Hours of Service, except that no Employee shall incur a

Break in Service solely by reasonoftemporary absence from worknot exceeding twelve (12) months

resulting from illness, layoff, or other cause ifauthorized in advance by an Employerpursuant to its
uniform leave policy, ifhis employment is not otherwiseterminated during the period ofsuch absence.

L9 "CODE" shall mean the Internal Revenue Code of 1986, as amended from time to time.

1.10 "COLLECTIVE BARGAINING AGREEMENT" shall mean the agreement between the
Union and an Employer, as such agreement may be amended or modified from time to time, or any
successoragreement thereafter entered into, that prescribes the terms and conditions ofemployment
for employees covered under the agreement, and requires the Employerto make contributions to the
Trust Fund on behalf of such Employees. -

•

1.11 "COVERED EMPLOYMENT" shall mean : (a) employment that is covered by the termsof
an Employer's Collective Bargaining Agreement and for which the Employer is obligated to make
contributions to the Trust Fund; or (b) employment that is covered by a written participation
agreement between an Employer and the Board of Trustees pursuant to which the Employer is

obligated to make contributionsto the Trust Fund.

1.12 "DISQUALIFYING EMPLOYMENT" shall mean employment that is : (a) Covered

Employment; or (b) employment that is in the same Industry and in which the Employee will practice
the same Trade or Craft in any of the states ofNew England.

1.13 "EFFECTIVE DATE." The Plan's initial Effective Date is June 1, 1963. The Effective
Date ofthis restated Plan, on and after which it supersedes the terms ofthe existing Plandocument, is

June 1, 2014, except where the provisions of the Plan shall otherwise specifically provide. The rights
ofany Employee or Participant who separated from an Employer'sservice prior to that date shall be

established under the terms of the Plan and Trust as in effect at the time ofhis separation, unless he

subsequently returns to service with the Employer. Rights of spouses or beneficiaries of such

Participants shall also be governed by those documents.
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1.14 "EMPLOYEE" shall mean a person who : (a) performs work for an Employer that is
covered by a Collective BargainingAgreement between the Employerand the Union; or (b) performs
work for the Union, the Trustees, or a corporationor business and such entities have agreed to make
contributionson the person's behalfto the Trust Fund as set forth under the terms of the Collective

Bargaining Agreement. Employee shall not include (and has not at any time included ) any individual
who the Employerhas classified as an independent contractor solely on account ofhis reclassification

by the Internal Revenue Service, the Department of Labor, any other governmental agency or any
court as a common law employee.

1.15 "EMPLOYER" shall mean any corporation or business that (either directly or through an

Employer association) : (a) is signatory to a Collective Bargaining Agreement that requires the

corporationor business to make contributions to the Trust Fund on behalfof its Employees; and (b)
has adopted the Plan as may be required by the BoardofTrustees. The term "Employer"also means
the Union, the Board of Trustees and any corporation or business to the extent such entities make
contributions to the Trust Fund on behalf of their Employees under the terms as set forth in a

CollectiveBargaining Agreement.

1.16 "EMPLOYMENT DATE" shall mean the first date as ofwhich an Employee is credited with
an Hour ofService, provided that in the case ofa Break in Service, his EmploymentDate shall be the
first date thereafter as ofwhich he is credited with an Hour of Service.

1.17 "ERLSA" shall mean the Employee Retirement Income SecurityAct of 1974, as amended
from time to time. Reference to a section ofERISA shall include such section and any comparable
section or sections ofany future legislationthat amends, supplements, or supersedessuch section.

1.18 "HIGHLY COMPENSATEDEMPLOYEE" shall mean:

(a) any Employee of the Employer who :

( 1 ) was a five percent (5% ) owner ofthe Employer(as defined in Section 416(i)( 1 ) of
the Code) during the current or the preceding year; or

(2) for the preceding year had Compensation from the Employerin excess of$80,000

(as adjusted by the Secretary of the Treasury pursuant to Section 415(d) of the Code) .

(b) A former Employee shall be treated as a Highly Compensated Employee if
: ( 1 ) such

Employee was a Highly Compensated Employee when such Employee separated from service, or (2)
such Employee was a Highly Compensated Employee at any time after attainingage 55.

(c) The determination of who is a Highly Compensated Employee, including the

determination of the number and identity of the Employees in the top-paid group, will be made in

accordance with Section 414(q) of the Code, the regulations thereunder and other applicable
guidance.

5



(d) For purposes ofthis Section 1.18, the term "Compensation" means compensation within
the meaning of Section 415(c)(3 ) of the Code, as set forth in Section 9.2(f)(2 ) .

(e) For purposes of this Section 1.18, an Employee is in the top-paid group ofEmployees
for any year if such Employee is in the group consisting of the top twenty percent (20%) of the

Employees when ranked on the basis of Compensation paid during such year and determined by
excluding the following Employees for the year :

( 1 ) Employees who have not completed six (6) months of service;

(2) Employees who normally work less than seventeen and one-half(171/2 ) hourshours

per week;

(3) Employees who normally work less than six (6) months during any year;

(4) Employees who have not attained age twenty-one (21 ) ; and

(5) Employees who are included in a unit ofemployees covered by an agreement
which the Secretary of Labor finds to be a collective bargaining agreement between employee
representatives and the Employer.

(f) For purposes of this Section 1.18, employers aggregated under Sections414(b), (c), (m)
or (o) of the Code are treated as a single employer.

The provisions of this Section 1.18 are effective for Plan Years beginning after December 31, 1996,

except that, in determining whether an Employee is a Highly Compensated Employee in 1997, this

provision is treated as having been in effect in 1996.

1.19 "HOUR OF SERVICE" shall mean:

(a) Each hour for which an Employee is paid or entitled to payment for the performance
ofduties for the Employer. These hours shall be credited to the Employee for the computation period
in which the duties are performed; and

(b) Each hour for which an Employee is paid, or entitled to payment, by the Employeron
account of a period of time during which no duties are performed (irrespective of whether the

employment relationship has terminated ) due to vacation, holiday, illness, incapacity (including
disability ), layoff, jury duty, military duty or leave ofabsence. No more than five hundred and one

(501 ) Hours of Service shall be credited under this subsection for any single continuous period
(whether or not such period occurs in a single computationperiod ) . An hour for which an Employee
is directly or indirectly paid, or entitled to payment, on account ofa period duringwhich no duties are

performed shall not be credited to the Employee if such payment is made or due under a plan
maintained solely for the purpose of complying with applicable worker's compensation, or

unemployment compensation or disability insurance laws. Hours of Service shall not be credited for a
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payment which solely reimburses an Employee for medical or medicallyrelated expenses incurred by
the Employee. Hours of Service under this subsection shall be calculated and credited pursuant to
section 2530.200b -2 (b) and (c) ofthe Department ofLabor regulationswhich is incorporated herein

by this reference; and

(c) Each hour for which back pay, irrespective ofmitigation ofdamages, is eitherawarded
or agreed to by the Employer. The same HoursofService shall not be credited both undersubsection

(a) or subsection (b), as the case may be, and under this subsection (c) . These Hours ofService shall
be credited to the Employee for the computation period or periods to which the award or agreement
pertains rather than the computation period in which the award, agreement or payment is made.

(d) Each hour for which he would have been scheduled to work for an Employerduring
the period of time that he is absent from work because ofservice with the armed forces of the United
States, up to a maximumofeight (8) hours per day and forty (40) hours per week, but only if he is

eligible for reemployment rights under the Uniformed Services Employment and Reemployment
Rights Act of 1994 and he returns to work with an Employer within the period during which he

retains such reemployment rights.

(e) Solely for purposes ofdetermining whether he has incurred a Break in Service, each
hour for which he would be scheduled to work for an Employer during the period of time that he is
absent from work on an approved leave ofabsence pursuant to the Family and MedicalLeave Act of
1993; provided, however, that Hours of Service shall not be credited to an Employee under this

paragraph if the Employee fails to return to employment with an Employer following such leave.

Notwithstanding anything to the contrary contained in this Section 1.19, no more than one Hour of
Service shall be credited to an Employee for any one ( 1 ) hour of his employment or absence from

employment.

1.20 "INDUSTRY" shall mean the business activities of the types engaged in by Employers
maintaining the Plan.

1.21 "LEASED EMPLOYEE" shall mean any person (other than an Employee ofthe Employer )
who pursuant to an agreement between the Employerand any other person ("leasing organization" )
has performed services for the Employer (or for the Employer and related persons determined in
accordance with Section 414(n)(6) of the Code) on a substantially full-time basis for a period of at
least one year, and such services are performed under primary direction or control by the Employer.
Contributions or benefits provided a Leased Employee by the leasing organization which are
attributable to services performed for the Employershall be treated as provided by the Employer.

A person will not be considered a Leased Employee if the total number of Leased Employees does
not exceed 20% of the Nonhighly Compensated Employees employed by the Employer, and if any
such person is covered by a money purchase pension plan providing : (a) a nonintegrated employer
contribution rate ofat least 10% ofcompensation, as defined in Section 415 (c)(3 ) of the Code, but

including amounts contributed pursuant to a salary reductionagreement which are excludable from
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the employee's gross income under Section 125, 132 (O(4), 402(e)(3 ), 402(h)( 1 )(B), 403 (b) or 457 of
the Code; (b) immediate participation;and (c) full and immediate vesting.

The provisions of this Section 1.21 are effective for Plan Years beginning after December 31, 1996.

1.22 "NONHIGHLY COMPENSATED EMPLOYEE" shall mean any Employee of the
Employer who is not a Highly Compensated Employee.

1.23 "NORMALRETIREMENT AGE" shall mean, effectiveJune 1, 2011, a Participant's 62nd

birthday.

"NORMALRETIREMENT DATE" shall mean, effective June 1, 2011, for purposes of benefit

eligibility, the first date ofthe month coincidingwith or immediately following the date upon which a

Participantattains age sixty-two (62 ) . This change in the Normal Retirement Date shall not impact
those Participants who, prior to June 1, 2011, have elected normal retirement as provided under
Section 4.1 or have elected early retirement as provided under Section 4.3. Moreover, any
Participant who is employed as ofJune, 1, 2011, and who terminates employment on or after such

date, shall be fully vested in his AccruedBenefit upon attainment ofhis Normal Retirement Date in
effect prior to the change in Normal Retirement Date.

Effective prior to June 1, 2011, in the case of an Employee who becomes a Participant on or after
June 1, 2006, a Participant's Normal Retirement Date means, for purposes ofbenefit eligibility, the
later of. (a) age sixty (60) ; (b) the earlier of the date on which the Participant attains age sixty-five
(65) or the fifth anniversary of the date he commenced participation in the Plan; or (c) the

Participant's participationcommencement date. A Participant's "participationcommencement date"
means the first day in which he commenced participation in the Plan. For all otherpurposes, Normal
Retirement Date means the first day ofthe month coincidingwith or immediately followingsuch date.

124 "PARTICIPANT" shall mean any Employee who has satisfied the eligibility requirements of
Article Three and who is participatingunder the Plan, and shall include Participants who terminated
Service with an Employerbut havenot received a total distribution oftheir vested Accrued Benefits.

1.25 "PLAN" shall mean this Plan as set forth herein and as it may be amended from time to time.

1.26 "PLAN YEAR" shall mean the twelve ( 12 )-consecutive -month period beginning June 1 and

ending May 31.

1.27 "TRADE OR CRAFT" shall mean: ( a) a skill or skills, learned during a significant period of
trainingor practice, which is applicable in occupations in some industry; (b) a skill or skills relating to

selling, retailing, managerial, clerical or professional occupations; or (c) supervisory activities relating
to a skill or skills described in (a) or (b) above.

1.28 "TRUST" shall mean the Trust Agreement entered into by and between the Union and the

Employers forming part ofthis Plan, togetherwith any amendments thereto. "Trust Fund" shall mean
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any and all property held by the Trustee pursuant to the Trust Agreement, together with income
therefrom.

1.29 "TRUSTEE" shall mean the Board ofTrustees.

1.30 "UNION" shall mean the Roofers and Slaters Local No. 248 and its successors or assigns,
whether arising by consolidation, merger or otherwise.

1.31 "VALUATIONDATE" shall mean the annual date selected by the Actuary as ofwhichPlan
assets are valued and liabilities determined for purposes ofan actuarial valuation.

1.32 "YEAROF SERVICE" or "SERVICE" shall mean:

(a) Years ofService Prior to June 1, 2011. Each Person who is an Employee on or afterJune

1, 2011 shall be credited with Years of Service for vesting purposes and Years ofService for benefit
accrual purposes under the Plan for periods prior to such date equal to the Years of Service for
vesting purposes and Years of Service for benefit accrual purposes with which he had been credited in
accordance with the Plan provisions in effect immediately prior to such date.

(b) Years ofService On orAfter June 1, 2011.

( 1) Vesting Service. Each person who is an Employee on or after June 1, 2011 shall be
credited with a Year of Service for vesting purposes for each Plan Year on or after June 1, 2011 in
which he is credited with at least one Hour ofService. Special rules with respect to Service in job
classifications which are ineligible for Plan participationappear in Article Two.

(2) BenefitAccrual Service. Each person who is an Employee on or after June 1, 2011
shall be credited with a Year of Service for benefit accrual purposes for each Plan Year forwhichhe
is credited with at least 1,000 Hours of Service; provided, however, that he shall be credited with a

partial Year of Service for benefit accrual purposes as described in the following table :

Hours of Service Credited in Year Fraction of Year Credit

More than 1,000 hours 1 year plus a fraction of a year in the

proportion that the number of excess hours
bears to 1,000

1,000 hours 1 year

900 through 999 .9 ofa year

800 through 899 .8 of a year
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700 through 799 .7 of a year

600 through 699 .6 ofa year

500 through 599 .5 ofa year

400 through 499 .4 ofa year

300 through 399 .3 ofa year

less than 300 0

The determination of a Participant's Accrued Benefit amount shall exclude Years of Service for
benefit accrual purposes earned before the Participant incurred three (3) consecutive Breaks in
Service.

For each person who is an Employee on or after June 1, 2006, a Year ofService for benefit accrual

purposes for a Plan Year on or afterJune 1, 2006 shall not exceed one year, and such Employeeshall
not be credited with any additionalpartial Year of Service for benefit accrual purposes. Therefore,
the language in the table set forth above "more than 1,000 hours" and "1 year plus a fraction ofa year
in the proportion that the number of excess hours bears to 1,000", is hereby deleted for Plan Years
June 1, 2006 and thereafter.

Notwithstanding the foregoing provisions of this Section 1.32, for purposes of determining a

Participant's AccruedBenefit under the Plan, no credit shall be given for benefit accrual purposes for
Years of Service earned on or after September 15, 2014.
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ARTICLE TWO --SPECIAL RULES RELATED TO SERVICE

2.1 CESSATION OF EMPLOYMENT AND RETURN TO SERVICE. An Employee who
returns to employment after a Break in Service shall retain credit for his pre-Break Years ofService,

subject to the following rules :

(a) If, when the Employee incurred his Break in Service, he had not completed sufficient
Years of Service to be credited with a vested benefit, his pre-Break Years of Service will be

disregarded for vesting purposes ifhis consecutive Breaks in Service equal or exceed the greater of
five (5 ) or the aggregate number of pre-Break Years of Service.

(b) If the Participant received payment ofhis vested interest in the Plan, pre-Break Years
ofService will be restored for accrual purposes only ifamounts are repaid, with interest compounded
annually at the rate providedin Section 411(c)(2)(C) ofthe Code, as ofthe earlier ofthe date which is

five (5) years afterthe Participant's subsequentEmployment Date, or the date which is the last dayof
the period in which the Participant incurs five (5) consecutive Breaks in Service commencingas ofthe
date ofdistribution.

2.2 LEAVE OF ABSENCE. A Participant on an unpaid leave of absence pursuant to the

Employer's normal personnel policies shall be credited Hours of Service at his regularly scheduled

weekly rate while on such leave, provided the Employeracknowledges in writing that the leave is
with its approval. TheseHours ofService will be credited only for purposes ofdetermining ifa Break
in Service has occurred, and not for eligibility to participate under Section 3.1, benefit accrual under
Section 4.1, vesting under Section 4.5 or 11.4, or any other purpose under the Plan. Rules dealing
with creditingof Service during a paid leave of absence are set forth in Section 1.19.

For any individual who is absent from work for any period by reason of the individual's pregnancy,
birth of the individual's child, placement of a child with the individual in connection with the
individual's adoption of the child, or by reason of the individual's caring for the child for a period
beginning immediately following such birth or placement, the Plan shall treat as Hours of Service,

solely for determining ifa Break in Service has occurred, the following Hours ofService :

(a) the Hours of Service which otherwise normally would have been credited to such
individual but for such absence; or

(b) in any case when the Administrator is unable to determine the Hours of Service, an

assumed eight Hours of Service per day of absence.

In no event will more than five hundred and one (501 ) of such Hours of Service be credited by reason

of any such pregnancy or placement. The Hours of Service shall be credited in the computation
period (used for measuring Years of Service for vesting purposes) which starts after the period of
absence begins. However,the HoursofService shall instead be credited to the computation period in
which the absence begins if it is necessary to credit the Hours of Service in that period to avoid the

occurrence of a Break in Service.
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2.3 SERVICEIN EXCLUDEDJOB CLASSIFICATION, WITH RELATEDCOMPANIES,
OR AS A LEASED EMPLOYEE.

(a) Preamble. As provided in more detail below, an Employee is not eligible to accrue
benefits under the Plan ifSection 3.1 specifically excludes hisjob classification. However, Employees
in an ineligible job classification are entitled, together with Leased Employees and employees of
certain related businesses, to credit for their Service in the event such Employeesbecomeemployed in
an eligible classification with the Employer.

(b) Definitions.

( 1 ) Eligible Classification. An Employee will be considered in an eligible class of
Employees for such period when his Employerhas adopted the Plan and such Employee is not in an

ineligible class ofEmployees.

(2) Ineligible Classification. An Employee will be considered in an ineligible class
ofEmployees for any period when :

(A) the Employee is a Leased Employee and the Plan did not specifically
provide that Leased Employees were eligible to participate; or

(B) the Employee is in a job classification which is excluded under
Section 3.1; or

(C) the Employee is an employee of an employer who is a member of a

controlledgroupofbusinesses or an affiliated service group (as defined in Section 414 ofthe Code),
which employer has not adopted this Plan.

(c) Service Rules for Ineligible Classifications. Hours of Service in an ineligible
classification will be credited for purposes ofdeterminingYears ofService for eligibility to participate
in the Plan under Section 3.1 and for purposes of determining the Employee's vesting percentage in
the event the Employee participates in the Plan. Hours of Service in an ineligible classification will
not be credited for purposes of determining the minimum benefit accrual in Section 11.3, or for

purposes of determining the Service required for a benefit under Article Four.

(d) Construction. This Section is included in the Plan to comply with the Code provisions
regarding the creditingof Service, and not to extend any additional rights to Employees in ineligible
classifications other than those required by the Code and regulations thereunder.

2.4 SPECIAL RULES RELATING TO VETERANS REEMPLOYMENT RIGHTS.
Notwithstandingany provision of this Plan to the contrary, contributions, benefits and service credit
with respect to qualified military.service will be provided in accordance with Section 414(u) of the

Code. The provisions of this Section 2.4 are effectiveDecember 12, 1994.
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2.5 TRANSFERS. Years ofService for vesting and benefit accrual purposes credited to a person
shall be subject to the following : (a) any person who transfers or retransfers to Covered Employment
directly from other employment with an Employer in a capacity other than as an Employee shall be

credited with Years of Service for vesting purposes, but not Years of Service for benefit accrual

purposes, for such other employment as if such other employment were Covered Employment; and

(b) any person who transfers from Covered Employment directly to other employment with an

Employer shall be deemedby such transfer not to lose his Years ofService for vesting purposes and
Years of Service for benefit accrual purposes, and shall be deemed not to retire or otherwise
terminate his Covered Employment until such time as he is no longer in the employment of an

Employer, at which time he shall become entitled to benefits ifhe is otherwise eligible therefore under
the provisions of the Plan; provided, however, that up to such time he shall receive credit only for
Years of Service for vesting purposes, but not for Years of Service for benefit accrual purposes, for
such other employment as if such other employment were Covered Employment.
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ARTICLE THREE --PLAN PARTICIPATION

3.1 PARTICIPATION. All Employees participating in this Plan prior to the Plan's restatement
shall continue to participate, subject to the terms hereof Each other Employee shall become a

Participant under the Plan effective as of the date he becomes an Employee.

Employee shall not include (and has not at any time included ) any individual who the Employerhas

classified as an independent contractor solely on account of his reclassification by the Internal
Revenue Service, the Department of Labor, any other governmental agency or any court as a

common law employee.

3.2 REEMPLOYMENT OF FORMER PARTICIPANT. A Participant whose participation
ceased because of termination of employment will participate upon his reemployment in Covered

Employment. An Employee who separates from Covered Employment with the Employer and

returns to Covered Employment prior to incurring a Break in Service will continue to vest in his
Accrued Benefit, starting, at the point in the vesting schedule where he terminated employment.

3.3 TERMINATION OF ELIGIBILITY. Ifa Participant shall become ineligible to participate in
the Plan because the Participant's job classification is specifically excluded under Section 3.1 or
Section 2.3(b)(2), such Participant shall continue to vest in his Accrued Benefit under the Plan for
each Year of Service completed while an ineligible Employee until such time as his benefit is
distributed to him pursuant to the terms of the Plan. Ifa Participantbecomes ineligible during a Plan

Year, such Participant shall accrue a benefit determined as ofhis terminationofeligibility, provided
such Participant is credited with a full or partial Year of Service for benefit accrual purposes in such
Plan Year.

3.4 MEPERENTIAL WAGE PAYMENTS. For years beginning after December 31, 2008, (a)
an individual receiving a differentialwage payment, as defined by Code Section 3401 (h)(2), shall be

treated as an Employee ofthe Employermaking the payment, (b) the differentialwage payment shall
be treated as compensation, and (c) the Plan shall not be treated as failing to meet the requirementsof
any provision described in Code Section 414(u )( 1 )(C) by reasonofany contributionor benefit which
is based on the differential wage payment.
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ARTICLE FOUR--RETIREMENT AND DISABILITY BENEFITS, VESTING

4.1 NORMAL RETIREMENT BENEFIT. Each Participant who retires at his Normal
Retirement Date shall be entitled to receive a monthly retirement benefit determined as ofsuchdate.

The amount ofhis monthlybenefit shall be equal to the sum of the products determined under (a) —

(h) below:

(a) $1.00 multiplied by his number of Years of Service for benefit accrual purposes prior to
June 1, 1963;

(b) $24.00 multiplied by his number of Years of Service for benefit accrual purposes on and

after June 1, 1963 but before June 1, 1979;

(c) $42.00 multiplied by his number ofYears of Service for benefit accrual purposes on and
after June 1, 1979 but before June 1, 1999;

(d) $54.00 multipliedby his number of Years of Service for benefit accrual purposes on and
after June 1, 1999 but before June 1, 2001;

(e) $60.00 multiplied by his number of Years of Service for benefit accrual purposes on and

after June 1, 2001 but before June 1, 2002;

(f) $70.00 multiplied by his number of Years of Service for benefit accrual purposes on and
after June 1, 2002 but before June 1, 2005;

•

(2) $0.00 multiplied by his number of Years of Service for benefit accrual purposes on and

after June 1, 2005 but before June 1, 2006; and

(h) $50.00 multiplied by his number of Years of Service for benefit accrual purposes on and
after June 1, 2006.

Notwithstanding the foregoing, beginning June 1, 2011, the monthlynormal retirement benefit ofan

eligible Participantwho has not started receiving benefit payments under the Plan as ofJune 1, 2011,
shall be equal to the sum of (i), (ii ), and (iii) below:

(i) The product of: ( 1) The Participant's AccruedBenefit as ofJune 1, 2011, under the terms
of the Plan then in existence; and (2) the Participant's Transitional AdjustmentFactor.

(ii ) $60.00 multiplied by his number of Years of Service for benefit accrual purposes earned

after June 1, 2011 and before September 15, 2014.

(iii) $0.00 multipliedby his number ofYears ofService for benefit accrual purposes earned on

and after September 15, 2014.
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For purposes of this provision, the Transitional Adjustment Factor shall mean the ratio of one ( 1 )
over one ( 1 ) minus 1/2 of 1% multiplied by the number of months that the Participant's Normal
Retirement Date is deferred as the result of this provision. If any such Participant had already
attained Normal Retirement Age prior to June 1, 2011, the number ofmonths shall be counted from
the Participant's Normal Retirement Date as a result of this provision to June 1, 2011, and the result
shall not be less than zero.

The maximum number of Years of Service for benefit accrual purposes that may be taken into
account in determining a Participant's Normal Retirement Benefit is forty-five (45 ) . Years ofService
for benefit accrual purposes is the sum ofPast Credited Service and Future Credited Service. Past
Credited Service equals Years of Service for benefit accrual purposes as of May 31, 2010 and is
limited to thirty-five (35 ) years. Future Credited Service is Years of Service for benefit accrual

purposes on or after June 1, 2010. The total Years of Service for benefit accrual purposes may not
exceed forty-five (45) years. Ifa Participant accrues more than thirty-five (35 ) (or forty-five (45), as

applicable) years, the thirty-five (35 ) (or forty-five (45) , as applicable ) years that produce the greatest
amount ofbenefit will be used in the computation ofhis benefit.

A Participant's right to his benefit shall be nonforfeitable upon reaching Normal RetirementAge while
in Covered Employment. It shall be payableunder the rules specified in Article Five. In no eventwill
the NormalRetirement Benefit be less than the minimum benefit determined pursuant to Section 11.3

nor greater than the maximum permissible amount defined in Section 9.2(0(9) .

4.2 LATE RETIREMENT BENEFIT. A Participantwho remains in Covered Employment after
his NormalRetirement Date shall not be eligible to receive his benefit until his actual retirement date,

except if a minimum distribution is required by the rules specified in Section 5.6. Any such

Participant who is credited with at least one Hour ofService in a Plan Year beginning after December

31, 1987, shall be entitled to a monthlybenefit calculated at the close ofthe Plan Year coincident with
or next following his Normal Retirement Date equal to the monthly benefit determined under Section
4.1 based upon his Years of Service and benefit rate determined as of the close ofsuch Plan Year.
For subsequentPlan Years, the monthlybenefit payable to the Participant shall be the monthly benefit
determined under Section 4.1 based upon his Years of Service and benefit rate determined as of the
close of the Plan Year. The monthly benefit calculated under this Section 4.2 shall be offset by the
Actuarial Equivalent of benefit payments made to the Participant during the Plan Year under the
minimum distribution rules.

Notwithstandingthe foregoingprovisions ofthis Section 4.2, a Participant's Accrued Benefit (other
than a 5-percent owner) is actuarially increased to take into account the period after age 70 1/2 in
which the Employee does not receive any benefits underthe Plan. The actuarial increase begins on
the April 1 following the calendar year in which the Employeeattains age 70 1/2 (January 1, 1997 in
the case of an Employee who attained age 70 1 /2 prior to 1996), and ends on the date on which
benefits commence after retirement in an amount sufficient to satisfy Section 401 (a)(9) of the Code.

The amount ofactuarial increase payable as ofthe end of the period for actuarial increases must be no

less than the actuarial equivalent ofthe Employee's retirementbenefits that would have been payable
as ofthe date the actuarial increasemust commence plus the actuarial equivalent ofadditional benefits
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accrued after that date, reduced by the actuarial equivalent ofany distributionsmade after that date.
The actuarial increase is generally the same as, and not in additionto, the actuarial increase required
for that same period under Section 411 of the Code to reflect the delay in payments after normal
retirement, except that the actuarial increase required under Section 401 (a)(9)(C) of the Code must
be provided even during the period during which an Employee is in Code Section 411 (a)(3)(B )
service.

For purposes of Section 411(b)( 1 )(H) of the Code, the actuarial increase will be treated as an

adjustment attributable to the delay in distribution of benefits after the attainment of age 701/2.
Accordingly, to the extent permittedunder Section 411(b)( 1 )(H) ofthe Code, the actuarial increase

required under Section 401 (a)(9)(C)(iii) of the Code may reduce the benefit accrual otherwise

required under Section 411 (b)( 1 )(H)(i) of the Code, except that the rules on the suspension of
benefits are not applicable.

The normal retirement benefit for eachParticipantwho elected to receive a normal retirement benefit
as provided in this Article Four, and is subsequently reemployed and later retires from Covered

Employment pursuant to this Article Four on or after June 1, 2011, shall be offset by the actuarial

present value of benefits paid, less any additional employer contributions paid, as determined in
Section 4.3.

Notwithstandingthe foregoingprovisions ofthis Section 4.2, a Participant's Accrued Benefit shall not
be increased on the basis of additional Years of Service for benefit accrual purposes earned on or
after September 15, 2014.

4.3 EARLY RETIREMENT. A Participant who retires from Covered Employmentwithin the
five (5)-year period preceding his Normal Retirement Date and who has at least five (5 ) Years of
Service for benefit accrual purposes shall be entitled to elect to receive a distribution of an early
retirement benefit. Effective June 1, 2011, a Participantwho retires from Covered Employment on or
after the later of his attainment of age fifty (50) and the completion of at least five (5) Years of
Service for benefit accrual purposes shall be entitled to elect to receive a distribution of an early
retirement benefit. Effectivewith respect to the portion of the Participant'sAccrued Benefitaccrued

prior to October 1, 2014, the early retirement benefit shall be such portion of the Participant's
Accrued Benefit, reduced by half ( 1/2) of one percent for each full calendar month by which the

starting date of the benefit precedes his Normal Retirement Date. Effectivewith respect to the portion
of the Participant's Accrued Benefit accrued after September 30, 2014, the early retirement benefit
shall be the Actuarial Equivalent of such portion of the Participant's Accrued Benefit.

Payment shall commence at the time and in a manner specified in Article Five following receipt by the
Plan Administrator of the Participant's written distribution request. Effective June 1, 2011, if a

Participant separates from the Service of the Employer before attaining age fifty ( 50) but after

completing five (5 ) Years of Service for benefit accrual purposes, the Participant will be entitled to
elect receipt ofan early retirement benefit distribution at any time after attaining age fifty ( 50 ) .
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The monthly early retirement benefit payable with respect to each Participantwho elected to receive
an early retirement benefit as provided in this Section 4.3, and is subsequently reemployed and later
retires from Covered Employmentas providedin this Section 4.3, or as provided in Section 4.1, on or
after June 1, 2011, shall be offset by the actuarial present value of benefits paid less any additional

employer contributionspaid, as determined under this Section 4.3.

Notwithstandingthe foregoingprovisionsofthis Section 4.3, a Participant's Accrued Benefit shall not.
be increased on the basis of additional Years of Service for benefit accrual purposes earned on or
after September 15, 2014.

4.4 DISABILITY BENEFIT.

(a) Payment in the Event ofDisability. If a Participant suffers a permanent and total
disabilitywhile actively employed in Covered Employment, prior to his Normal RetirementDate but
after he has completed at least five Years ofService for benefit accrual purposes, the Participant shall

be entitled to receive disability payments determined as of the date of his disability retirement in an

amount equal to the Participant's AccruedBenefit. Notwithstandingthe foregoing, the amount ofany
disabilitybenefit payable for any month shall be reduced by payments received by the Participant from
Workers'Compensation, other than fixed statutory Workers' Compensation payments for lossofany
bodily member or loss of industrial vision.

•

(b) Definition ofDisabihty. "Permanent and total disability" means any physical or mental
condition that will be permanent and which prevents the Participant from engaging in his regular
occupation or employment, other than employment for purposes of rehabilitation,as determined by
the Administrator, in its discretion, on the basis ofmedical evidence satisfactory to the Administrator.
A Participant shall not be deemed to have suffered permanent and total disability ifhe is not entitled

to disability benefits under Title H of the Social Security Act or his condition resulted directly or

indirectlyfrom (1 ) an intentionallyself- inflicted injury; (2) engaging in a felonious criminal enterprise;
(3 ) military service; (4) habitual drunkenness or addiction to narcotics, but only to the extent such
exclusion does not violate the Americans with Disabilities Act; or (5) declared or undeclared war or
an enemy attack.

(c) Payment. A monthly disability benefit shall be paid to an eligible Participant
commencing as of the first day of the month following the later of: ( 1 ) the expiration of five (5)
months from the date on which his permanent and total disabilitycommenced; or (2) the month in
which he makes written applicationfor the benefit. A Participant's Annuity StartingDate will not be

deemed to have occurred simply because payment ofdisabilitybenefits would have commenced to
him hereunder. Payment ofa monthlydisability benefit shall continue to a Participant until hisNormal
Retirement Date, or until otherwise terminated as hereinafter provided. Any Participant who

continuously up to his Normal Retirement Date receives a disability benefit under the Plan shall be

deemed for all Plan purposes to have retired upon the occurrence ofhis Normal RetirementDate and

shall be eligible for a normal retirement benefit in an amount determined as provided in Section 4.1,
but based on his Years ofService for benefit accrual purposes and the provisions ofthe Plan in effect

on the date his disability commenced.
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(d) TerminationofDisability Benefit. Disability benefit payments shall terminate if, prior
to the Participant's Normal Retirement Date, the Participant( 1 ) ceases to be disabled; (2) dies; or (3 )
refuses to undergo a medical examination requested by his Employer. If a Participant's disability
benefit ceases prior to his Normal Retirement Date, and if he does not return promptly to Covered

Employment, his employment thereupon shall be deemed terminated for all Plan purposes, and he

shall be eligible for an early retirement benefit in an amount determined in the same manner as

specified in Section 4.3, or a deferred vested retirement benefit, but based on his Years ofService for
benefit accrual purposes and the provisions ofthe Plan in effect on the date his disabilitycommenced
and only if he meets the eligibility requirements for such benefit as in effect on the date his disability
commenced. Ifsuch Participant's disabilitybenefit ceases prior to his Normal Retirement Date, and if
he returns promptly to Covered Employment, he shall not be entitled to any benefits under this
Section 4.4 on account ofhis prior disability (or on account ofthe cessation ofhis disabilitybenefit),

and he thereupon shall continue as an Employee in accordance with and subject to the remaining
provisions of the Plan. -

(e) Continuing Evidence ofDisability. In determining whether or not a Participantis or
continues to be permanently and totally disabled, the Administrator may require the Participant to
submit to a medical examination by a physician acceptable to it. The Administratormay not require a

Participant to submit to such an examination more than two (2) times during a twelve (12)-month

period. Ifthe Participantrefuses to submit to such a medical examination, he shall be deemed to have
ceased to be disabled hereunder and shall no longer be entitled to disabilitybenefits hereunder.

(f) Service Crediting While ReceivingDisabilityBenefit. A Participantwho is receiving
disabilitybenefits hereunder shall not be credited with Years ofService for vesting purposesor Years
of Service for benefit accrual purposes for periods for which he is paid disability benefits hereunder,

except as otherwise specifically provided in Article Two.

(g) Elimination ofDisabilityBenefit. Notwithstandingthe foregoing provisions of this
Section 4.4, the disability benefit provided hereunder is eliminated in its entirety with respect to any
Participant whose Annuity Starting Date, as defined in Section 1.5, is on or after October 1, 2014.

4.5 VESTING. Except as otherwise provided with respect to Early or Normal Retirement,

disability, or death, a Participant shall have a nonforfeitable right to a percentage of his Accrued
Benefit derived from Employer contributions as determined under the following schedule. The
benefit shall be payable under the rules specified in Article Five.

Years of Service Vested Percentage

Less than 5 years 0%
5 years and thereafter 100%

Any percentage ofa Participant's Accrued Benefit to which he is not entitled shall be fdifeited upon
the occurrence of a Break in Service. A zero percent vested Participant shall be considered to have

received a complete distribution of his vested Accrued Benefit as of the date of his first Break in
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Service, and ifhe returns to the employment of the Employer prior to incurringfive (5 ) consecutive
Breaks in Service, he shall be considered to have repaid such distribution as ofhis completionofone
Year of Service after his resumption of employment.

4.6 REEMPLOYMENT OF PARTICIPANTSIN PAY STATUS.

(a) Conditions for Su.spension. If a Participant continues working in Covered

Employment after reaching his Normal Retirement Date or a retired or former Employee is

reemployed in Covered Employment, any benefits payable to such Participant or retired or former

Employee under the Plan shall be suspendedduring the period ofsuch employment or reemployment,
as applicable; provided, however, that ifa Participant's Annuity StartingDate occurs prior to the date
he is reemployed, benefit payments shall continue to the Participant during his period of
reemployment in the same amount and payment form as in effect immediately prior to his

reemployment. Notwithstandingthe prior provisions of this Section 4.6(a), in no event shall benefit

payments be withheld on behalfofany Participant who has attained his Normal Retirement Age for
any month during which the Participant completes less than forty (40) Hours of Service.

Effective June 1, 2011, Normal Retirement Benefit payments to Participants who do not have an
Accrued Benefit under this Plan as ofJune 1, 2011 will be suspended for each calendar month during
which the Employee : ( 1 ) completes forty (40) or more hours of service in DisqualifyingEmployment
in a calendar month; or (2) receives payment for any such hours of service in Disqualifying
Employment performed on each of eight (8 ) or more days in such month or payroll period. Under
this Section 4.6, the amount of benefits which are paid later than Normal Retirement Age will be

actuarially adjusted as provided in Section 4.2. An Employee who works in CoveredEmployment for
an Employer who is obligated to make contributions to the Trust Fund shall• continue to accrue
benefits in accordance with Section 4.1 until the date of his termination of such Covered

Employment.

The benefit withheld will be the actual amount scheduled to be paid for the calendar month in which
the conditions for suspension are met.

(b) AmountSuspended.

( 1 ) Life Annuity. In the case ofbenefits payable periodicallyon a month basis for as

long as a life (or lives) continues, such as a straight life annuity or a qualified joint and survivor

annuity, an amount equal to the portion of a monthlybenefit derived from Employercontributions.

(2) Otherhenefitibrms. In the case ofa benefitpayable in a form other than the form
described in subsection ( 1 ) above, an amount ofthe Employer-providedportionofbenefit payments
for a calendar month in which the Employee is employed in ERISA §203(a)(3 )(B) service, equal to
the lesser of: (A) the amount ofbenefits which would have been payable to the Employee ifhe had

been receiving monthly benefits under a plan since actual retirementbased on a straight life annuity

commencing at normal retirement age; or (B ) the actual amount paid or scheduled to be paid to the

Employee for such month. Payments which are scheduled to be paid less frequently than monthly

may be converted to monthly payments for purposes of the above sentence.
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(c) Redetermination of Benefits. Upon the subsequent termination of Disqualifying
Employment ofa Participant who was eligible to begin receiving paymentsunder the Planon his prior
terminationofemployment (whether or not such benefit payments had actually commenced), the

Participant's Accrued Benefit shall be redetermined in accordance with the provisions of this Plan

applicable to him as of the date of his subsequent terminationof employment, as if no prior benefit

payments had been made. His Accrued Benefit, as so redetermined, shall then be reduced by ( i) the
Actuarial Equivalent of the benefit payments (including a single sum payment) , if any, previously
made to such Participant prior to his Normal Retirement Date, or ( ii) in the case of a single sum

payment, the ActuarialEquivalent of the payment other than the portion of the payment attributable
to the period (if any) after the Participant's Normal Retirement Date and before the date of his

reemployment. The form of payment ofany Accrued Benefit to which he may thereafter become
entitled shall be determined in accordance with the provisions ofArticle Five without regard to the
form in which his Accrued Benefit had previously been paid.

The Participant's Accrued Benefit as so redetermined shall not be less than his Accrued Benefit prior
to the suspension ofpayments.

(d) Resumption of Benefits. In the case of a Participant who was receiving benefit

payments prior to reemployment, payment of such benefits shall resume no later than the first day of
the third calendar month following the month in which the Participant ceases to satisfy the conditions
for suspensiondescribed in Section 4.6(a) . The Participant's benefits shall continue to be paid in the
same form of payment as before suspension.

(e) Notice to Participants. Ifa Participantcontinues to be employed (or is reemployed)
by an Employerafterhis NormalRetirementDate and the commencement ofhis benefit payments is

delayed (or, in the case of reemployment, suspended) in accordance with the provisions of this
Section 4.6, the Administrator shall give written notice to such Participant as required under

Department ofLaborRegulations Section 2530.203 -3 (b)(4) no later than the end ofthe first calendar

month or payroll period in which the payment ofbenefits would have commenced if the Participant
had not remained in or returned to employment. Such notifications shall contain a description of the

specific reasonswhy benefits are being suspended, a description ofthe Plan provision relating to the

suspension of payments, a copy of such provisions, and a statement to the effect that applicable
Department of Labor regulations may be found in Section 2530.203 -3 of the Code of Federal

Regulations. In addition, the notice shall inform the Employee ofthe Plan's procedures for affording
a reviewof the suspensionofbenefits. Requests for such reviews may be considered in accordance
with the claims procedure adopted by the Plan pursuant to Section 503 ofthe Employee Retirement
Income Security Act of 1974, as amended (ERISA ) and applicable regulations.
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ARTICLE FIVE--MODE AND TIME OF DISTRIBUTION
OF PENSION BENEFITS

5.1 NORMAL FORM OF BENEFIT. The pension formula under Section 4.1 is calculated to
produce a benefit in the form of a straight life annuity of equal monthly payments, payable to the

Participant during his lifetime, with payments ceasing in the month of his death, subject to the

succeeding provisions ofArticle Five. Alternatively, a Participantshall be permitted to select any of
the options in Section 5.3, except that in the case of a Participant with an Eligible Spouse, the

provisions ofSection 5.2 shall apply. However, ifthe Actuarial Equivalent ofa Participant's vested
Accrued Benefit as of the date of determination is $5,000 or less, his benefit will be paid in a single
sum.

5.2 JOINT AND SURVIVORANNUITY. This Section shall apply to a Participant who does not
die prior to the "annuity starting date".

(a) Ifdistributionofa Participant's benefit commences duringhis lifetime, it shall be paid
in the form ofan annuity for the life of the Participantor, iftheParticipantis married as ofhis benefit
cornmencement date, in the form of a "qualified joint and survivor annuity" for the life of the

Participant and his "eligible spouse". A Participant who elects to receive a distribution on or after
attainment of the earliest retirement age under the Plan will receive the distribution in the form ofa

qualified joint and survivorannuity unlessthe Participantand his "eligible spouse" consentto payment
in another form.

For this purpose, a "qualifiedjoint and survivor annuity" is an immediate annuity for the life of the

Participant with a survivor annuity for the life of the spouse which is 50% of the amount of the

annuity which is payable during the joint lives of the Participantand his spouse. The "qualifiedjoint
and survivor annuity" will be the Actuarial Equivalentof the Participant's vested Accrued Benefit.

The Participant can elect to waivethe qualifiedjoint and survivor annuity during the election period
set forth in Section 5.2(e) and elect a "qualified optional survivor annuity". The qualified optional
survivor annuity is an annuity ( 1 ) for the life of the Participantwith a survivor annuity for the life of
the Participant'sspouse which is equal to the "applicable percentage" of the amount of the annuity
which is payable during the joint lives ofthe Participantand the Participant'sspouse, and (2) which is

the ActuarialEquivalent ofa single annuity for the life ofthe Participant. Such term also includesany

annuity in a form having the effect of an annuity described in the preceding sentence. For this

purpose, the "applicable percentage" is based on the survivor annuity percentage (i.e. the percentage
whichthe survivor annuity under the Plan's qualifiedjoint and survivor annuity bears to the annuity

payable during the joint lives ofthe Participantand the spouse) If the survivor annuity percentage is

less than seventy-five percent (75%), then the "applicable percentage" is seventy-five percent (75%);

otherwise the "applicable percentage" is fifty percent ( 50% ) .



(b) The Participant may elect to waive the life annuity or qualified joint and survivor
annuity form of benefit at any time during the election period. Such an election must be made in
writing in a form acceptable to the Administrator. However, an election to waive a qualified joint and
survivor annuity shall not take effect unless the Participant's spouse consents in writing to such
election and the spouse'sconsent acknowledges the effect ofsuch election and is witnessed by a Plan

representative or a Notary Public. In the event ofsuch an election, distributionof the portion of the

Participant's benefit otherwise subject to the provisions of this Section shall be paid to the Participant
in the manner selected by the Participant under Section 5.3.

(c) "Eligible Spouse" is the spouse of the Participant. A divorce occurringafter benefit

payments have commenced to the Participant will not cause an "eligiblespouse" to lose such status,
unless the spouse agrees to give up rights hereunder pursuant to the terms of a qualified domestic
relations order described in Code Section 414(p) . The divorce or death ofan "eligible spouse" shall
not entitle a subsequent spouse to status as an "eligible spouse."

Regardless of any provision in the Plan to the contrary, effective June 26, 2013, for Plan purposes,
the term "spouse" will include the same-sex spouseofa Participantwhose marriage is validly entered

into in a state whose laws authorize the marriage of two individuals ofthe same sex at that time, even
if the individuals are domiciledin a state that does not recognize the validity ofsame-sex marriages.
Individuals, whetherpart of an opposite-sex or same -sex couple, who have entered into a registered
domestic partnership, civil union, or other similar formal relationship that is not denominated as

marriage under the laws ofthat state, will not be treated as married under the Plan. For purposes of
this Section 5.2(c), the term "state" means any domestic or foreign jurisdiction having the legal
authorityto sanction marriages. Prior to June 26, 2013, a "spouse" was an opposite -sex husband or
wife who was legally married to the Participant as of the applicable date.

(d) The spousal waivermade in accordance with this Section must specify the non-spouse

beneficiary, ifany, and the alternative form of distribution neither ofwhichmay be changed unless a

new spousal consent is obtained pursuant to Section 5.2(b) . In addition, any waiver made in
accordance with this Section may be revoked at any time prior to the commencement of benefits
under the Plan. A Participant is not limited to the number of revocations or elections that may be

made hereunder.

(e) The "electionperiod" under this Section shall be the 180-dayperiod (90-day period for
Plan Years beginning before January 1, 2007) prior to the "annuity starting date", which date shall be

the first day of the first period in which an amount is payable as an annuity or, ifsuch benefit is not

payable as an annuity, the first day on which the Participantmay begin to receive a distribution from
the Plan.

The written explanation described in Section 417 (a)(3 )(A) of the Code may be provided after the

annuity starting date. The 180-day "applicable election period" (90-day period for Plan Years

beginning before January 1, 2007) to waive the qualified joint and survivor annuity described in

Section 417(a)(6)(A) of the Code shall not end before the 30th day after the date on which such

explanation is provided. The Secretary of the Treasury may, by regulations, limit the period oftime
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by which the annuity starting date precedes the provision of the written explanation other than by
providing that the annuity starting date may not be earlier than termination of employment. A
participantmay elect (with any applicable spousal consent) to waive any requirement that the written

explanation be provided at least 30 days before the annuity starting date (or to waive the 30-day
requirement set forth above) if the distribution commences more than seven ( 7) days after such

explanation is provided.

(f) The Administratorshall provide to each Participant,not more than one hundred and

eighty ( 180) days (ninety (90) days for Plan Years beginning before January 1, 2007) prior to the
commencement ofbenefits, a written explanation of:

( 1 ) the terms and conditions of the qualified joint and survivor annuity or life
annuity and the qualified optional survivor annuity;

(2) the Participant's right to make, and the effect of, an election to waive such

applicable annuity;

(3 ) the rights of the Participant's spouse regarding the required consent to an

election to waive the qualified joint and survivor annuity; and

•

(4) the right to make, and the effect of, a revocationof an election to waive the

applicable annuity.

(g) Notwithstandinganything contained herein to the contrary, the requirements of this
Section 5.2 shall not apply in the case of any Participantwhose vested AccruedBenefit (including
amounts transferred to this Plan from another qualifiedplan) has an Actuarial Equivalentsingle sum
value determined in accordancewith Section 1.2(b) of$5,000 or less. However, no distribution shall

be made pursuant to this subsection after the first day of the first period for which an amount is
received as an annuity unless the Participant and the Participant's spouse, if applicable, consent in

writing to such distribution.

(h ) Once payments have commenced, the form of benefit may not be changed.

(i) For any distributionnotice issued in Plan Years beginning after December 31, 2006,

any reference to the 90-day maximum notice period requirements of Code Sections 402(0 (the
rollover notice), 411 (a)(11 ) (Participant'sconsent to distribution), and 417 (notice regardingthe joint
and survivor annuity rules) is changed to 180 days.

(j) Notices given to Participants pursuant to Code Section 411 (a)( 11 ) in Plan Years

beginning after December 31, 2006 shall include a descriptionofhow much larger benefits will be if
the commencement ofdistributions is deferred

(k) Notices to Participants shall include the relativevalues ofthevarious optional formsof
benefit, ifany, under the Plan as provided in Treasury Regulations Section 1.417 (a)-3. This provision
is effective as of the applicable effective date set forth in Treasury Regulations ( i.e., to qualified pre-
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retirement survivor annuity explanations provided on or after July 1, 2004; to qualifiedjoint and
survivor annuity explanations with respect to any distribution with an annuity starting date that is on
or after February 1, 2006, or on or after October 2, 2004 with respect to any optional form ofbenefit
that is subject to the requirements of Code Section 417(e)(3) if the actuarial present value of that

optional form is less than the actuarial present value as determined under Code Section 417(e)(3)) .

5.3 OPTIONAL FORMS OF BENEFIT PAYMENTS. In lieu of the normal monthly income

provided under Sections 5.1 and 5.2, a Participant eligible for such benefits may, in accordance with
Section 5.2, elect to receive (with the consent of his Eligible Spouse, if appropriate ) an alternative
form of monthly payments that is the Actuarial Equivalent of his vested Accrued Benefit in
accordance with any ofthe following options :

(a) A monthly income payable to and during the lifetime of the Participant with the
provision that after his death a monthly income at the rate of 50%, 66.66%, 75% or 100% of his

monthly income shall then be paid to and during the lifetime ofhis named Beneficiary. This option
shall be subject to the minimum distribution rules ofSection 5.6.

(b) Social Security Adjustment Annuity. The Participant shall receive an increased

monthly retirement benefit prior to a specified date and a reduced monthly retirement benefit

thereafter, so that the adjusted benefit, when combined with the Primary Insurance Benefits under the
Federal Social Security Act expected to become payable as of such specified date, will produce, as

nearly as practicable, a level monthly income, the last monthlypayment being for the month in which
the Participant's death occurs.

(c) A single sum, but only for amounts of $5,000 or less.

Notwithstandingthe provisions of this Section 5.3, options (a) and (b) shall not be available to any
Participant whose vested Accrued Benefit has an Actuarial Equivalent single sum value of$5,000 or
less.

Benefit elections shall be in writing and shall be filed in accordance with uniform administrative

procedures established by the Administrator. Ifthe Beneficiarydies after the electionofan option but

prior to the commencement ofmonthlypayments to the Participant, the election shallbe null and void
and the Participant may elect any alternative form ofpayment. If the Beneficiary dies following the
commencement ofmonthly payments to a Participantunder Section 5.3 (a) , payment of the monthly
income will continue only to the Participant.

5.4 REVOCATION OR CHANGE OF OPTIONAL FORM. A Participant may revoke or
chat= any election previously made or deemed to be made under this Article Five within the
"election period" specified in Section 5.2 (e) .
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5.5 TIME OF COMMENCEMENT OF BENEFIT PAYMENTS.

(a) Normal orLate Retirement. Participants whose employment has terminated shall have
distribution of their benefits commence as soon as administratively feasible following their Normal
Retirement Date, unless the Participant elects to defer receipt of his benefits.

(b) Early or Disability Retirement. A Participant whose employment has terminated
either due to total and permanent disabilityor who has met both the age and service requirements for
Early Retirement may request in writing the distribution of his benefits to commence as soon as

administratively feasible following receipt by the Plan Administratorofhis valid election. Paymentof
disabilitybenefits is subject to the provisions of Section 4.4.

(c) Pre-retirement Termination of Covered Employment. If a Participant terminates
Covered Employment for any reason other than Normal or Early Retirement, disability or death,
distributionofthe Actuarial Equivalentofhis vested Accrued Benefit shall commence upon the latest
of:

( I ) If the Actuarial Equivalent single sum value of his vested Accrued Benefit
exceeds $5,000, as soon as administrativelyfeasible following the Participant's Normal Retirement

Date; or

(2) IftheActuarial Equivalent single sum value ofhis vestedAccrued Benefit does
not exceed $5,000, as soon as administratively feasible following the close ofthe Plan Year in which
he terminated employment; or

(3 ) As soon as administratively feasible after a Participant's written election is

delivered to the Administrator.

However,payments may commence as soon as administratively feasible aftera terminatedParticipant
satisfies the age requirement for Early Retirement, provided that he satisfied the service requirement
as of his termination of Covered Employment. A Participant who has terminated from Covered

Employment and has been credited with five (5) Years of Service for vesting purposes may elect to
commence benefit payments as of the first day ofany month that is within five (5 ) years preceding his

Normal Retirement Date.

Unless the Participantelects otherwise, distributionofhis vested Accrued Benefit shall begin no later
than the 60th day after the latest of the close of the Plan Year in which:

( 1 ) the Participantattains age sixty-five (65) ;

(2) occurs the tenth anniversary of the year in which the Participant commenced

participation in the Plan; or

(3 ) the Participant terminates Service with the Employer.
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For purposes of this provision, and subject to Section 5.6, if a Participant does not file a benefit
election form, the Participantwill be deemed to have elected to defer the payment of his benefit.

(d) Ifthe ActuarialEquivalent single sum value ofa terminated Participant's vested Accrued
Benefit does not exceed $1,000, his benefit shall be distributed to him at the time specified in Section
5.5 (c)(2) and neither his consent nor his spouse's consent (ifapplicable) shall be required.

If the Actuarial Equivalent single sum value of a terminated Participant's vested Accrued Benefit
exceeds$1,000 but does not exceed $5,000, the Plan shall provide for the distributionofhis benefitat
the time specified in Section 5.5 (c)(2) with the Participant'sconsent, but without the consent of his

spouse.

For purposes of this Section 5.5(d), the Actuarial Equivalent single sum value of a Participant's
vested Accrued Benefit shall be determined without excluding that portion of his vested Accrued
Benefit that is attributableto rollover contributions(and earnings allocable thereto), ifany, within the

meaning of Sections 402(c) , 403(a)(4), 403(b)(8) , 408(d)( 3)(A)(ii) and 457(e)( 16) of the Code.

Distribution of benefits with an Actuarial Equivalent single sum value in excess of $5,000 shall be

made only with the consent ofthe Participant and his spouse(or where eitherhas died, the survivor) ,

which consent shall be obtained at the time and in the manner specified in Section 5.2. Neither the
consent of the Participantnor his spouse shall be required to the extent that a distribution is required
to satisfy the minimum distribution rules of Code Section 401 (a)(9) .

(e) Latest Commencement Date. A Participant who terminates employment after his
NormalRetirementDate may elect to defer receipt ofhis retirement benefits; provided, however, in
no event shall the distribution of benefits commence later than the April 1st of the calendar year
following the later of: ( 1 ) the calendar year in which the Participant attains age 70 1 /2; or (2) the
calendar year in which the Participant retires. In the case ofa 5-percent owner (as defined in Section
416 of the Code), in no event shall the distribution ofbenefits commence later than the April 1st of
the calendar year following the calendar year in which the Participant attains age 70 1/2. The

prOvisions of this Section 5.5 (e) are subject to a timely election signed by a Participantthat complies
with the provisionsof Section 242(b) ofTEFRA.

( 1 ) Any Participant(other than a 5-percent owner ) attaining age 70 1/2 in years after
1995 may elect by April 1 of the calendar year following the year in which the Participant attained age
70 1 /2 (or by December 31, 1997 in the case ofa Participant attaining age 70 1 /2 in 1996) to defer

distributionsuntil the April 1 of the calendar year following the calendar year in which the Participant
retires. Ifno such election is made, the Participant will begin receiving distributionsby the April 1 of
the calendar year following the calendar year in which the Participant attained age 70 1 /2 (or by
December 31, 1997 in the case of a Participant attaining age 70 1 /2 in 1996) .

(2 ) The preretirement age 70 1 /2 distribution option is only eliminated with respect to

Employees who reach age 70 1 /2 in or after a calendar year that begins after December 31, 1998.

The preretirement age 70 1 /2 distribution option is an optional form ofbenefit under which benefits
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payable in a particulardistributionform ( includingany modificationsthat may be elected after benefit
commencement ) commence at a time during the period that begins on or after January 1 of the
calendar year in which an Employee attains age 70 1 /2 and ends April 1 ofthe immediately following
calendar year.

The provisionsof this Section 5.5 (e) and Section 5.6 (relating to required distributions) are intended
to comply with Section 401 (a)(9) ofthe Code, the regulations thereunder and any other applicable
guidance, and shall be so interpreted.

5.6 MINIMUM DISTRIBUTION RULES.

(a) In General.

( 1 ) Effective Date. The provisions of this Section 5.6 will apply for purposes of
determining required minimum distributionsfor calendar years beginning with the 2003 calendaryear.

(2) Precedence. The requirements of this Section 5.6 will take precedence over any
inconsistent provisions of the Plan.

(3 ) Requirements ofIncome Tax RczulationsIncorporated. All distributionsrequired
under this Section 5.6 will 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.

(4) Limits on Distribution Periods. As ofthe first distributioncalendaryear, distributions
to a Participant, ifnot made in a single sum, may be made over one of the following periods :

(A) the life of the Participant,

(B) the joint lives of the Participantand a designated beneficiary,

(C) a period certain not extending beyond the life expectancy of the Participant, or

(D) a period certain not extending beyond the joint life and last survivorexpectancy
ofthe Participant and a designated beneficiary.

(b) Time and Manner ofDistribution.

( 1 ) RequiredBeginning Date. The Participant's entire interest will be distributed, or

begin to be distributed, to the Participant no later than the Participant's required beginning date.

(2) Death of Participant Before Distributions Begin. If the Participant dies before

distributionsbegin, the Participant's entire interest will be distributed,or begin to be distributed, no

later than as follows :
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(A) If the Participant's surviving spouse is the Participant's sole designated
beneficiary, then distributionsto the surviving spouse will begin by December 31 ofthe calendaryear
immediately following the calendar year in which the Participant died, or by December 31 of the
calendar year in which the Participant would have attained age 70 1 /2, if later.

(B ) If the Participant's surviving spouse is not the Participant's sole designated
beneficiary, then distributionsto the designated beneficiary will begin by December31 ofthe calendar

year immediately following the calendar year in which the Participantdied.

(C) If there is no designated beneficiary as of September30 of the year following
the year ofthe Participant's death, the Participant's entire interest will be distributed by December 31
of the calendar year containing the fifth anniversary of the Participant's death.

(D) If the Participant's surviving spouse is the Participant's sole designated
beneficiary and the survivingspousedies after the Participantbut before distributions to the surviving
spouse begin, this' Section 5.6(b)(2) , other than Section 5.6 (b)(2)(A), will apply as if the surviving
spouse were the Participant.

For purposes ofthis Section 5.6(b)(2) and Section 5.6(e), distributionsare considered to begin on the

Participant's required beginning date (or, if Section 5.6(b)(2)(D) applies, the date distributions are

required to begin to the surviving spouse under Section 5.6(b)(2)(A)) . If annuity payments
irrevocably commence to the Participant before the Participant's required beginning date (or to the

Participant's surviving spouse before the date distributions are required to begin to the surviving
spouse under Section 5.6(b)(2)(A)), the date distributions are considered to begin is the date
distributions actually commence.

(3 ) Form ofDistribution. Unless the Participant's interest is distributed in the form ofan

annuity purchased from an insurance company or in a single sum on or before the required beginning
date, as of the first distribution calendar year distributionswill be made in accordance with Sections
5.6(c), 5.6(d) and 5.6(e).

If the Participant's interest is distributed in the form of an annuity
purchased from an insurance company, distributionsthereunder will be made in accordance with the

requirements of Section 401(a)(9) of the Code and the Income Tax Regulations. Any part of the

Participant's interest which is in the form ofan individual account described in Section 414(k) ofthe
Code will be distributedin a manner satisfying the requirements ofSection 401 (a)(9) ofthe Code and

the Income Tax Regulations that apply to individual accounts.

29



(c) DeterminationofAmount to he Distributed Each Year.

( 1) GeneralAnnuity Requirements. 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 :

(A) the annuitydistributionswill be paid in periodic paymentsmade at intervalsnot

longer than one year;

(B) the distribution period will be over a life (or lives) or over a period certain not

longer than the period described in Section 5.6(d) or 5.6 (e);

(C) once payments have begun over a period certain, the periodcertainwill not be

changed even if the period certain is shorter than the maximum permitted;

(D) payments will either be nonincreasing or increase only as follows :

•

(i) by an annual percentage increasethat does not exceed the percentage
increase in an eligible cost-of-living index for a 12 -month period ending in the year duringwhich the
increase occurs or a prior year;

(ii) by a percentage increase that occurs at specified times and does not
exceedthe cumulative total ofannual 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;

(iii) by a constant percentage of less than five percent per year, appliednot
less frequently than annually; or

(iv) as a result of dividend or other payments that result from actuarial

gains provided :

(I) actuarial gain is measured not less frequently than annually;

(H) 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 annuityover the remaining period ofthe annuity (beginning no later than
the year following the year for which the actuarial experience is measured) ;

(III) the actuarial gain taken into account is limited to the actuarial

gain from investment experience;

( IV) the assumed interest rate used to calculate such actuarial gain is

not less than three percent; and
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(V) the annuity payments are not increased by a constant percentage
as described in (iii) of this Section 5.6 (c)( 1 )(D )

(v) to the extent ofthe reductionin the amount ofthe 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 longer the

Participant's beneficiary pursuant to a qualified domestic relations order with the meaning of Section
414(p) of the Code;

(vi) 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.
Section 411 (a)(7) ofthe Code) calculated as ofthe annuity starting date using the applicable interest
rate defined in Section 1.2 ofthe Plan and the applicable mortality table defined in Section 1.2 of the
Plan (or, ifgreater, the total amount ofemployee contributions) over the total ofpaymentsbeforethe

Participant's death;

•

(vii) to allow a beneficiary to convert the survivor portion of a joint and
survivor annuity into a single sum distributionupon the Participant's death; or

(viii) to pay increased benefits that result from a plan amendment.

(2) AmountRequiredto be Distributed by RequiredBeginningDate andLater Payment
Intervals. The amount that must be distributed on or before the Participant's required beginningdate

(or, if the Participantdies before distributions begin, the date distributionsare required to beginunder
Section 5.6(b)(2)(A) or (B)) 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. 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.

(3 ) Additional AccrualsAfter FirstDistribution CalendarYear. 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.

(d) Requirements for Annuity Distributions that Commence During Participants
Lifetime.

( 1 ) Joint Life Annuities Where the Beneficiary is not the Participant's Spouse. If the

Participant's interest is being distributed in the form ofa joint and survivor annuity for the joint lives
of the Participant and a nonspouse beneficiary, annuity payments to be made on or after the

Participant's required beginning date to 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 Section 1.401 (a)(9)-6, Q & A 2(c)(2)
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of the Income Tax Regulations. If the form ofdistribution combines a joint and survivor annuity for
the joint lives of the Participant and a nonspouse 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 expirationof the period certain.

(2) Period Certain Annuities. Unless the Participant's spouse is the sole designated
beneficiary and the form ofdistribution is a period certain and no life annuity, the period certain for
an annuity distribution commencing during the Participant's lifetime may not exceed the applicable
distribution period for the Participant under the Uniform Lifetime Table set forth in Section
1.401 (a)(9)-9, Q & A 2 of the Income Tax Regulations for the calendar year that containsthe annuity
starting date. If the annuity starting date precedes the year in which the Participantreaches age 70,
the applicable distribution period for the Participant is the distribution period for age 70 under the
Uniform Lifetime Table set forth in Section 1.401 (a)(9)-9, Q & A 2 ofthe Income Tax 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 Participant's spouse is the Participant's sole designated
beneficiary and the form ofdistribution 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 5.6(d)(2), or the joint life and last survivor expectancy ofthe Participantand the Participant's
spouse as determined under the Joint and Last Survivor Table set forth in Section 1.401(a)(9)-9, Q &
A 3 of the Income Tax 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.

(e) RequirementsforMinimum Distributions After the Participant's Death.

( 1 ) Death After Distributions Begin. If the Participantdies after distribution ofhis or her
interest begins in the form of an annuity meeting the requirements of this article, the remaining
portion of the Participant's interest will continue to be distributed over the remaining period over
which the distributions commenced.

(2) DeathBeforeDistributions Begin.

(A) Participant Survivedby DesignatedBeneficiary. Ifthe Participant dies before
the date distributionofhis or her interest begins and there is a designated beneficiary, the Participant's
entire interest will be distributed, beginning no later than the time described in Section 5.6(b)(2)(A)
or (B), over the life of the designated beneficiary or over a period certain not exceeding:

(i) unless the annuity starting date is before the first distributioncalendar

year, the life expectancy ofthe designated beneficiary determined using the beneficiary's age as ofthe

beneficiary's birthday in the calendar year immediately following the calendar year oftheParticipant's
death; or

( ii) ifthe annuity startingdate is before the first distributioncalendar year,
the life expectancy of the designated beneficiary determined using the beneficiary's age as of the

beneficiary's birthday in the calendar year that contains the annuity starting date.



(B) No Designated Beneficiary. If the Participant dies before the date
distributions begin and there is no designated beneficiary as ofSeptember 30 oftheyear followingthe

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.

(C) DeathofS'uryiving SpouseBeforeDistributionsto Survivthz S'pouseBegin. If
the Participant dies before the date distributionofhis or her interest begins, theParticipant'ssurviving
spouse is the Participant's sole designated beneficiary, and the surviving spouse dies before
distributions to the surviving spouse begin, this Section 5.6(e) 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 5.6(b)(2)(A) .

(0 Changes to Annuity Payment Period.

( 1 ) PermittedChanges. An annuity payment period may be changed only in association
with an annuity payment increase described in Section 5.6(c)( 1 )(D) or in accordance with Section
5.6(0(2).

(2) Reammitization. An annuity payment period may be changed and the annuity
payments modified in accordance with that change ifthe conditions in Section 5.6(0(3 ) are satisfied;
and

(A) the modificationoccurs when the Participant retires or in connection with a plan
termination;

(B) the payment period prior to modification is a period certain without life

contingencies; or

(C) the annuity payments after modification are paid under a qualified joint and
survivor annuity over the joint lives ofthe Participantand a designatedBeneficiary, the Participant's
spouse is the sole designated beneficiary, and the modification occurs in connection with the

Participant becoming married to such spouse.

(3) Conditions. The conditions in this Section 5.6(0(3 ) are satisfied if:

•

(A) the future payments after the modification satisfy the requirements of Section

401 (a)(9) ofthe Code, Section 1.401 (a)(9) of the Regulations, and this Section 5.6 (determined by

treating the date of the change as a new annuity starting date and the actuarial present value of the

remaining payments prior to modificationas the entire interest of the Participant ) ;

(B ) for purposes ofSections 415 and 417 ofthe Code, the modification is treated as a

new annuity starting date;
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(C) after taking into account the modification, the annuity (including all past and
future payments) satisfies the requirements of Section 415 of the Code (determined at the original
annuity starting date, using the interest rates and mortality tables applicable to such date); and

(D) the end point ofthe period certain, ifany, for any modified payment period is not
later than the end point available to the Employeeat the original annuity starting date under Section
401 (a)(9) of the Code and this Section 5.6.

(g) Paments to a Surviving Child

( 1 ) Special Rule. For purposes of this Section 5.6, payments made to a Participant's
survivingchilduntil the child reaches the age ofmajority (or dies, ifearlier) shall be treated as ifsuch

payments were made to the surviving spouse to the extent the payments become payable to the

surviving spouse upon cessation of the payments to the child.

(2) Age ofMajority. For purposes of this Section 5.6(g), a child shall be treated as

having not reached the age ofmajority if the child has not completed a specified course ofeducation
and is under the age of26. In addition, a child who is disabled with the meaning ofSection 72(m)(7)
ofthe Code when the child reaches the age ofmajority shall be treated as having not reached the age
ofmajority so long as the child continues to be disabled.

(h) Definitions.

( 1 ) ActuarialGain. The difference between an amount determined using the actuarial

assumptions (i.e., investment return, mortality, expense, and other similar assumptions) used to
calculate the initial payments before adjustment for any increasesand the amount determined under
the actual experience with respect to those factors. Actuarialgain also includes differencesbetween
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.

(2 ) DesienatedBeneficiary. The individualwho is designated by the Participant (or the

Participant's surviving spouse) as the beneficiary of the Participant's interest under the Plan and is
the designated beneficiary under Section 401 (a)(9) of the Code and Section 1.401 (a)(9)- 4 of the
Income Tax Regulations.

(3) Distribution Calendar Year. A calendar year for which a minimum distribution is

required. For distributionsbeginning before the Participant's death, the first distribution calendar year
is the calendar year immediately preceding the calendar year whichcontains the Participant'srequired
beginning date. For distributionsbeginning after the Participant's death, the first distribution calendar

year is the calendar year in which distributions are required to begin pursuant to Section 5.6(b)(2 ) .

(4) Eligible Cost ofLiving Index. An index described in paragraphs (b)(2), (b)(3 ) or

(b)(4 ) of Section 1.401 (a)(9)-6, Q & A 14 of the Income Tax Regulations.
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(5 ) Life Expectancy. Life expectancy as computed by use of the Single Life Table in
Section 1.401 (a)(9)-9, Q & A 1 of the Income Tax Regulations.

(6) Required BeginningDate. The date specified in Section 5.5 (e) when distributions
under Section 401 (a)(9) of the Code are required to begin.

( i) TEFRA Section 2-12(h)(2) Elections.

( 1 ) Notwithstanding the other requirements of this Section 5.6 and subject to the

requirements of Section 5.2, distribution on behalf of any Employee, including a 5-percent owner,
who has made a designation under Section 242(b)(2) ofthe TaxEquity and Fiscal Responsibility Act
(a "Section 242(b) election") may be made in accordance with all of the following requirements
(regardless ofwhen such distribution commences) :

(A) The distribution by the Plan is one which would not have disqualifiedsuch Plan
under Section 401 (a)(9) ofthe Internal Revenue Code as in effect prior to amendment by the Deficit
Reduction Act of 1984.

(B) The distribution is in accordancewith a method ofdistribution designated by the

Employee whose interest in the Plan is being distributed or, if the Employee is deceased, by a

beneficiary of such Employee.

(C) Such designation was in writing, was signed by the Employee or the beneficiary,
and was made before January 1, 1984.

(D) The Employee had accrued a benefit under the Plan as ofDecember 31, 1983.

(E) The method of distribution designated by the Employee or the beneficiary
specifies the time at which distribution will commence, the period over which distributions will be

made, and in the case of any distribution upon the Employee's death, the beneficiaries of the

Employee listed in order ofpriority.

(2) A distribution upon death will not be covered by this transitional rule unless the
information in the designation contains the required information described above with respect to the

distributions to be made upon the death of the Employee.

(3) For any distributionwhich commences before January 1, 1984, but continues after
December 31, 1983, the Employee, or the beneficiary, to whom such distribution is being made, will
be presumed to have designated the method ofdistributionunder which the distribution is beingmade
if the method ofdistribution was specified in writing and the distribution satisfies the requirements in

Sections 5.6(i)( 1)(A) and (E ) .

•

(4) Ifa designation is revoked, any subsequentdistribution must satisfy the requirements
of Section 401 (a)(9 ) of the Code and the regulations thereunder. If a designation is revoked
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subsequent to the date distributions are required to begin, the Plan must distributeby the end ofthe
calendar year following the calendar year in which the revocation occurs the total amount not yet
distributedwhich would have been required to have been distributed to satisfy Section 401 (a)(9) of
the Code and the regulations thereunder, but for the Section 242(b)(2) election. For calendar years
beginning after December 31, 1988, such distributions must meet the minimum distribution incidental
benefit requirements. Any changes in the designation will be considered to be a revocation of the

designation. However, the mere substitution or addition ofanother beneficiary (one not named in the

designation ) under the designation will not be considered to be a revocationofthe designation, so

long as such substitutionor addition does not alter the period over which distributions are to be made
under the designation, directly or indirectly (for example, by altering the relevant measuring life) .

(5 ) In the case in which an amount is transferred or rolled over from one plan to another

plan, the rules in Section 1.401 (a)(9)-8, Q & A 14 and Q & A 15 of the IncomeTax Regulations
shall apply.

5.7 ANNUITY INCOME. Subject to the provisions of Section 5.2, the Administratormay direct
the Trustee to purchase from an insurance company selected by the Administratoran annuity contract
that will provide the monthly income in an amount equal to that which the Participantor Beneficiary
is entitled under the Plan. In the event an annuity contract is so purchased, the contractmay eitherbe

assigned to the Participant or his Beneficiaryon a nontransferable basis or held by the Trustee for the
benefit of the Participantor his Beneficiary.

5.8 DIRECT ROLLOVER OF ELIGIBLEROLLOVER DISTRIBUTIONS.

(a) Notwithstanding any provision of the Plan to the contrary that would otherwise limit a

Distributee's election, a Distributee may elect, at the time and in the manner prescribed by the

Administrator, to have any portion ofan Eligible Rollover Distribution that is equal to at least $500

paid directly to an Eligible Retirement Plan specified by the Distributee in a Direct Rollover. Ifan

Eligible Rollover Distribution is less than $500, a Distributeemay not make the election described in
the preceding sentence to rollover a portion of the eligible rollover distribution.

(b) Definitions:

( 1 ) Eligible Rollover Distribution : An Eligible Rollover Distribution is any
distribution ofall or any portion ofthe balance to the credit ofthe Distributee,except that an Eligible
Rollover Distribution does not include : any distribution that is one of a series ofsubstantially equal
periodic payments (not less frequently than annually) made for the life (or life expectancy) of the
Distributee or the joint lives (or joint life expectancies) of the Distributee and the Distributee's

designated Beneficiary, or for a specified period of ten years or more; any distribution to the extent
such distribution is required under Section 401(a)(9) ofthe Code; the portion ofany distributionthat
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is not includible in gross income ( determined without regard to the exclusion for net unrealized

appreciation with respect to employer securities) ; and any other distribution(s) that is reasonably
expected to total less than $200 during a year.

For purposes of this Section 5.8, a portion ofa distribution shall not fail to be an Eligible Rollover
Distribution merely because the portion consists ofafter-tax employee contributionswhich are not
includible in gross income. However, such portion may be transferred only to ( 1 ) an individual
retirement account or annuity described in Section 408 (a) or (b) of the Code or a Roth Individual
Retirement Account or Annuity (Roth IRA) described in Section 408A; (2) for taxable years
beginning afterDecember 31, 2001 and before January I, 2007 : to a qualified trust which is part ofa
defined contribution plan that agrees to separately account for amounts so transferred, including
separately accounting for the portion ofsuch distribution which is includible in gross income and the

portion of such distribution which is not so includible; or (3) for taxable years beginning after
December 31, 2006, in a direct rollover to a qualified trust, or to a 403(b) plan that agreesto account

separately for amounts so transferred (includinginterest thereon ) , includingaccounting separately for
the portion of such distribution which is includible in gross income and the portion of such
distribution which is not so includible in gross income.

(2) Eligible RetirementPlan : An Eligible Retirement Plan is an Individual Retirement
Account described in Section 408(a) of the Code, an Individual Retirement Annuity described in
Section 408(b) of the Code, a Roth IRA described in Section 408A of the Code, an annuity plan
described in Section 403(a) ofthe Code, an annuity contractdescribed in Section 403(b) ofthe Code,
an eligible plan underSection 457(b) ofthe 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, or a qualified
defined contribution plan described in Section 401(a) of the Code, that accepts the Distributee's

EligibleRolloverDistribution. In the case ofan Eligible Rollover Distributionto the surviving spouse,
or to a spouseor former spousewho is the alternate payeeundera qualifieddomestic relations order,
as defined in Section 414(p) of the Code, an Eligible RetirementPlan means any of the foregoing
arrangements.

(3 ) Distributee: A distributee includes an Employee or formerEmployee and a non-

spousebeneficiary for purposes ofSection 402(c) ofthe Code. In addition, the Employee'sor former

Employee's surviving spouse and the Employee'sor former Employee'sspouse or former spouse
who is the alternate payeeunder a qualified domestic relations order, as defined in Section 414(p) of
the Code, are distributees with regard to the interest ofthe spouse or former spouse. A distributee
also includes the Participant's nonspouse designated beneficiary. In the case of a nonspouse
beneficiary, the direct rollover may be made only to an individual retirement account or annuity
described in Section 408(a) or Section 408 (b) ("IRA") that is established on behalf of the designated
beneficiary and that will be treated as an inherited IRA pursuant to the provisions of Section
402(c)( 11 ) of the Code. Also, in this case, the determination of any required minimum distribution
under Section 401 (a)(9) of the Code that is ineligible for rollover shall be made in accordance with
Notice 2007-7, Q & A 17 and Q & A 18, 2007-5 I.R.B. 395.
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(4) Direct Rollover: A direct rollover is a payment by the Plan to the Eligible
Retirement Plan specified by the Distributee.

(c) Non-Spousal Distributions :

( 1 ) Non-
Spouse Beneficiary Rollover Right: For distributionsafter December 31,

2006, a non-spouse beneficiary who is a "designated beneficiary" under Code Section 401 (a)(9)(E)
and the Regulations thereunder, by a direct trustee-to-trustee transfer ("direct rollover" ), may roll
over all or any portion ofhis or her distribution to an inherited IndividualRetirement Account (IRA)

(including a Roth IRA afterDecember 31, 2007) the beneficiary establishesfor purposes ofreceiving
the distribution. In order to be able to roll over the distribution, the distribution otherwise must

satisfy the definition ofan "eligible rollover distribution" under Code Section 401 (a)(31 ) .

(2) Certain Requirements Not Applicable: Although a non-spouse beneficiary may
roll over directly a distributionas provided in Section 5.8 (c)( 1 ) of this Amendment, the distribution, if
made prior to January 1, 2010, is not subject to the direct rollover requirements of Code Section
401 (a)(31 ) (includingCode Section 401(a)(31 )(B)), the notice requirements ofCode 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.

(3) TrustBeneficiary: If the Participant'snamed beneficiary is a trust, the Plan may
make a direct rollover to an IRA on behalfof the trust, provided the trust satisfies the requirementsto

be a designated beneficiary within the meaning of Code Section 401 (a)(9)(E) .

(4) Requirement Minimum Distributions Not Eligible For Rollover : A non-spouse

beneficiary may not roll over an amount that is a required minimum distribution,as determined under

applicable Treasury Regulations and otherInternalRevenue Service guidance. If the Participant 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 Regulations Section 1.401 (a)(9)-3, A-4(c), in determining
the required minimum distributions from the IRA that receives the non-spouse beneficiary's
distribution.
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ARTICLE SIX--DEATH BENEFITS

•

6 1 DEATH PRIOR TO BENEFIT COMMENCEMENT.

(a) Pre-Retirement. Ifa Participantshould die while in the employofthe Employerprior to
the commencement of benefit payments, no death benefit shall be payable except as provided in
Section 6.1 (c) .

(b) Deferred Vested. Ifa Participant, who has a nonforfeitableinterest in hisAccrued Benefit,
dies after terminationof employment but prior to the commencement ofbenefit payments, no death
benefit shall be payable except as provided in Section 6.1 (c) .

(c) Oualified Pre-RetirementSurvivorAnnuity. In the case ofa Participantwho is vested in
his Accrued Benefit and has an Eligible Spouse (as defined in Section 5.2(c)), the following minimum
death benefit shall constitute the "Qualified Pre-retirement Survivor Annuity" and shall be provided
under the Plan to the Eligible Spouse of a Participant who dies after his attainment of his earliest
retirement age (defined below) : a monthly pension equal to the amount which the spouse would have

received if the Participant had retired on the day before his death and elected a joint and 50%

surviving spouse annuitywhich was the Actuarial Equivalent ofhis vested AccruedBenefit. In the
case of a Participantwho dies on or before his earliest retirement age and is vested in his Accrued

Benefit, the "QualifiedPre-retirement SurvivorAnnuity" is a monthly pension equal to the amountthe

spouse would have received if such Participant had separated from service on the date ofhis death,
survived to his earliest retirement age, elected a qualified joint and 50% survivor annuity to
commence on such date, and died on the next day. Solely for purposes of this Subsection (c), earliest

retirement age is the earliest date on which the Participant could elect to receive retirement benefits.
The "Qualified Pre-retirement Survivor Annuity" shall be payable at the Participant's Normal
Retirement Date or, if the Participanthad satisfied the service requirement for early retirement as of
the date ofhis death and the survivingspouse so elects, the first day of the monthfollowing the later
ofthe date the Participantdies or would have attained his applicable age for early retirement,

(d) Alternative Pre-RetirementDeath Benefits. For deaths occurring prior to October 1,

2014, and providedthat the benefit under this Section 6.1 (d) is at least as great as the Qualified Pre-

Retirement Survivor Annuity provided under Section 6.1 (c), then in lieu of the benefit provided
under Section 6.1(c) , a Participant's spousemay elect one ofthe alternative death benefits described

in (2) or (3 ) below. For deaths occurringprior to October 1, 2014, a Participant's Beneficiary who

satisfies the requirements described in ( 1 ) below shall be entitled to the death benefit described

therein.

( 1 ) Ifa Participantdies in Covered Employment before both his Annuity Starting Date

. and the terminationof the Plan, and a benefit is not payable to his surviving spouse as provided in

Section 6.1 (c), 6.1 (d)(2) and 6.1 (d)(3 ) , a benefit shall be payable to the Participant's Beneficiary

beginning on the first day of the month following the date ofthe Participant's death. The amount of
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such benefit shall be a life annuity in an amount equal to 100% of the Participant's AccruedBenefit

provided, however, that if at the time of his death the Participant was working in Covered

Employment on or after his Normal Retiretrient Date, the monthlyamount ofthe NormalRetirement
benefit shall be the monthlyamount that the Participantwould have been entitled to receive had the
date of his death been his Annuity Starting Date.

(2) If the death of a Participant occurs before his Annuity Starting Date and the

Participanthas satisfied the requirements ofsubsection (A) and the requirements ofsubsection (B),

subsection (C) or subsection (D) below, a survivor annuity will be provided for the Participant's
surviving spouse.

(A) The Participant and spouse were married on the date of the Participant's
death.

(B) The Participant's terminationofemployment occurred before August 23, 1984

and (i) if the Participant's termination of employment occurred on or after June 1, 1976 (or any

subsequent anniversary thereof), the Participant had been credited with fewer than five (5 ) Yearsof
Service for vesting purposes and (ii) the Participanthad met the age and service requirements for an

Early Retirement Benefit on the date ofhis terminationof employment.

(C) The Participant was working in Covered Employment after August 22, 1984;
or the Participant's terminationofemployment occurred on or afterJune 1, 1976 (or any subsequent

anniversary thereof) and before August23, 1984, and the Participanthad been credited with at least

five (5) Years of Service for vesting purposes and the Participant had met the age and service

requirements for an Early Retirement Benefit on the date of his death.

(D) The Participant was working in Covered Employmenton or after his Normal
Retirement Date.

The survivor annuity providedunder this Section 6.1 (d)(2) shall be payable monthlyduring the life
of the Participant's spouse. Such survivor annuity shall begin on the Participant's Normal
Retirement Date, or if later, the first day of the month following the Participant's death. If the

Participant's death occurs before his Normal Retirement Date, the Participant's surviving spouse

may elect to have the survivor annuity begin on the first day of the monthfollowing the Participant's
death or the first day ofany subsequentmonthoccurringbefore the Participant's Normal Retirement

Date.

If the Participant's death occurs before his Normal Retirement Date, the monthly amount of the

survivor annuity shall be equal to the Participant's monthlyAccrued Benefit, reduced by one-halfof
one percent for each month that the spouse's age on the date of the Participant's death is less than

fifty-five (55 ) .
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Ifthe Participant continues in Covered Employmentafter his NormalRetirement Date and his death
occurs before his Annuity Starting Date, the monthly amount ofthe survivorannuitywill be equal to
the monthlyamount ofNormal Retirement Benefit that the Participant would have been entitled to
receive had the date ofhis death been his Annuity StartingDate, reduced by one-halfofone percent
for each month that the spouse'sage on the date ofthe Participant's death is less than fifty-five (55 ) .

(3 ) If the death of a Participant occurs before his Annuity Starting Date and the

Participant has satisfied the requirements below, a survivor annuity shall be provided for the

Participant's survivingspouse.

(A) The Participantand his spouse were married on the date of the Participant's
death.

(B) The Participantdid not meet the age and service requirements for an Early
Retirement Benefit on his date ofdeath.

(C) The death ofthe Participantoccurred before his Normal Retirement Date.

(D) The Participanthad a vested interest in his Accrued Benefit.

(E) The Participantwas working in Covered Employment after August22, 198,4,
or the Participant's TerminationofEmploymentoccurred on or after June 1, 1975 (or anniversaries

thereof) and before August 23, 1984, and the Participant has been credited with at least five(5 )
Years of Service for vesting purposes.

The survivor annuity payable under Section 6.1 (d)(3 ) shall be a monthlypayment for the spouse's
life and shall begin on the Participant's Normal RetirementDate. If the Participant had met the
service requirements for an Early Retirement Benefit, the annuity shall begin on the first day ofthe
month that is five (5) years prior to his Normal RetirementDate. The Participant's surviving spouse

may elect to have the annuity begin on the first day of any month subsequent to the Participant's
NormalRetirement Date but in no event later than the first day of the month following the date the

Participant would have attained age 70'/2.

The monthly amount of the survivor annuity shall be equal to the Participant's monthly Accrued

Benefit, reduced by one-halfofone percent for each month that the spouse's age on the date that the

annuity commences is less than fifty-five (55 ) .

Notwithstandingthe foregoing, for deaths occurring on or after October 1, 2014, no benefit shallbe

provided under this Section 6.1 (d) .

(e) Payment ofSmallAmounts. Notwithstanding anything contained herein to the contrary,
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the Qualified Pre-retirement Survivor requirements of this Section shall not be applicable to any
Participant if the ActuarialEquivalent of such Participant's vested Accrued Benefit does not exceed
$5,000 determined in accordance with Section 1.2. Ifthe ActuarialEquivalent single sumvalue ofthe

Participant's Accrued Benefit is $5,000 or less, the death benefit shall be paid in a single sum.

(0 Notice Requirements. The Administrator shall provide each Participant with a written
explanation of:

( 1 ) the terms and conditions of the Qualified Pre-retirement Survivor Annuity;

(2) the Participant's right to make and the effect of an election to waive such benefit;

(3 ) the rights of the Participant's spouse regarding a consent to waive the benefit; and

(4) the right to make, and the effect of a revocation ofan election to waive the benefit.

Such explanation shall be provided to the Participant within the period beginning on the later of the
first day of the Plan Year in which the Participantattains age thirty-two (32) and ending on the last

day of the Plan Year preceding the Plan Year in which the Participant attains age thirty-five (35), or
within a reasonable period after the Participant commences participation in the Plan, or after the

Participant separatesfrom Service if the Participanthas not attained age thirty-five (35) at the time he

separates from Service.

(a) DeathAfter Commencement ofBenefit. Ifa Participant dies afterpayment ofbenefitshas

commenced, no death benefit shall be payable except as provided in the form of pension elected by
the Participant under Article Five.

6.2 DESIGNATION OF BENEFICIARY. Each Participant shall be entitled to file with the
Administratora designation ofBeneficiaryto receive payment ofdeath benefitsor other sums payable
hereunder if such Beneficiary survives the Participant. However, any married Participant's
designation of a Beneficiary other than an Eligible Spouse (as defined in Section 5.2(c)) for the

Qualified Pre-retirement Survivor Annuity shall not be effective unless such spouse has signed a

written consent which includes the Participant's designation ofa Beneficiary and which is witnessed

by a Plan fiduciaryor a notarypublic. The Beneficiarydesignation may not be changed unless a new
consent is signed by the Eligible Spouse. The consent to waive the Qualified Pre-retirement Survivor

Annuity shall not be effective unless it is signed during the election period which begins on the first

day of the Plan Year in which the Participantattains age 35 and ends on the date ofthe Participant's
death. In the case of a Participant who terminates employment, the election period shall begin no
later than the date of his termination with respect to benefits accrued during his pre-termination
service. A Participant may revokehis Eligible Spouse'swaiver (without such spouse's consent) at any
time during the election period and he shall not be limited as to the number of revocations or waivers

(with his Eligible Spouse's consent) that may be made hereunder.

42



Subject to the above, Beneficiary designations may include primaryand contingentBeneficiaries,and

may be revoked or amended at any time in a similar manner or form, and the most recent designation
shall govern. In the absence ofan effective designation ofBeneficiaryor ifthe Beneficiary dies before

complete distributionofthe Participant's benefits, all amounts shall be paid to the survivingspouse of
the Participant, if living, or otherwise equally to his then surviving children whetherby marriage or

adopted and the surviving issue of any deceased children, per stirpes, or, if none, to his estate.

Notification to Participants of the death benefits under the Plan and the method of designating a

Beneficiaryshall be given at the time and in the manner provided by regulations and rulings under the
Code.

6.3 TIME AND MODE OF DISTRIBUTING DEATH BENEFITS.

(a) The Beneficiary shall be allowed to designate both the time and the mode ofreceiving
benefits unless the Participant had designated a method or time in writing and indicated that either
was not to be revocable by the Beneficiary. The Beneficiary's election shall be in writing and

delivered to the Administrator no later than the last day of the calendar year following the calendar

year in which the Participant died. If such election is not made, payments shall commence at the

"required time" specified in the next paragraph and shall be paid in a single sum, subject to the special
rules for surviving spouses.

(b) The "required time" for commencement ofdistributionofany death benefit hereunder

shall be within the period ending on the last day of the calendar year following the calendar year in
which the Participant died or, in the case of a surviving spouse, within a reasonable time after the

Participant's death or, if the surviving spouse so elects, no later than the last day ofthe calendar year
in which the Participant would have attained age 70 1/2. If a surviving spouse dies before

distributionsbegin, this paragraph shall be applied as if the surviving spouse were the Participant.

(c) Ifpayment commences at the "required time" and ifall payments are designated to or
for the benefit ofone or more natural persons, the following distribution modes shall be available :

( 1 ) a level pension in an amount equal to the Actuarial Equivalent of the

Participant's vested Accrued Benefit payable over the Beneficiary's lifetime; or

(2) a single sum; or

(3 ) payments of installments (in a like manner to that in Section 5.6) over a period
not to exceed the life expectancy of the Beneficiarycalculated as ofthe "required time" in accordance
with Table V of Section 1.72 -9 of Income Tax Regulations.

(d) To the extent payments are not designated to or for the benefit ofa natural person, or
ifpayments commence after the "required time", the following distribution modes shall be available :

( I ) a single sum payable at any time within five (5 ) years of the Participant's death;

or
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(2) payments of installments at such time and in such amount as determined by the

Beneficiary, provided that all amounts be paid from the Trust within five (5 ) yearsofthe Participant's
death.

(e) If a Participant dies after payments have commenced, any survivor's benefit must be

paid no less rapidly than the method of payment in effect at the time of the Participant's death.

(0 Nothing within this Section shall invalidate any Participant's previous designationofa

mode ofpayingdeath benefits, provided such designation was made prior to January 1, 1984 and was
in accordance with all requirements announced by the Internal Revenue Service with respect to the
transitional rule established under Section 242(b) ofTEFRA. No modificationofthe mode set out in

any such electionshall be allowed, however, unless it is in compliance with this Section 6.3.

6.4 DEATH BENEFITSWHILE PERFORMINGMILITARY SERVICE. In the case ofa

death or disability occurring on or after January 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 qualified
military service) provided under the Plan as if the Participant had resumed and terminated

employment on account of death.
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ARTICLE SEVEN --EMPLOYER CONTRIBUTIONS

•

7.1 EMPLOYERCONTRIBUTIONS. The Board ofTrustees shall retain an Actuary to assist it
in determining the amount of contributions to make under the Plan. The contributions of the

Employers may be paid to the Trustee as determined by, and subject to, the terms of the Collective

Bargaining and the Trust Fund's collection policy, and shall be made in the form of cash or checks
made payable to the Trustee, or in the form ofproperty acceptable to the Trustee under the terms of
the Trust. Participants shall make no contributionsto the Plan.

,

7.2 FORFEITURES. No forfeiture under the Plan shall be applied to increasethe benefits that any
Participant or Beneficiary would otherwise receive.
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ARTICLE EIGHT --ADMINISTRATION OF THE PLAN

8.1 PLAN ADMINISTRATOR

(a) The Board of Trustees shall be the Plan Administrator, hereinafter called the

Administrator,and named fiduciaryof the Plan, unlessthe Board ofTrustees shall designate a person
or committee ofpersons to be the Administrator and namedfiduciary. The administration ofthe Plan,
as provided herein, including the determination of the payment of benefits to Participants and their
Beneficiaries, shall be the responsibilityof the Administrator. The Administrator shall conduct its
business and may hold meetings, as determined by it, from timeto time. The Administratorshall have
the right to construe and interpret the Plan, decide all questions of eligibility and determine the
amount, manner and timeofpayment ofany distributions under the Plan to the fullestextent provided
by law and in its sole discretion; and interpretations or decisions made by the Administrator will be

conclusive and bindingon all persons having an interest in the Plan. In the administrationofthe Plan,
the Administratormay ( 1 ) employ agents to carry out nonfiduciary responsibilities(other than Trustee

responsibilities ), (2) consult with counsel who may be counsel to the Employer, and (3) provide for
the allocation of fiduciary responsibilities (other than Trustee responsibilities ) among its members.
Actionsdealing with fiduciary responsibilities shall be taken in writing and the performance ofagents,
counsel and fiduciaries to whom fiduciary responsibilities have been delegated shall be reviewed

periodically.

(b) The expenses ofadministering the Plan and the compensation ofall employees, agents,
or counsel of the Administrator, includingthe accounting fees, and the actuarial fees, shall be paid by
the Plan or by the Plan Administrator.

(c) The Administrator shall keep a record of all its proceedings in the form and to the
extent requested by the BoardofTrustees. The Administratorshall obtain from the Trustee, not less

often than annually, a report with respect to the value of the assets held in the Trust Fund, in such
form as is required by the Administrator.

(d) The Administratorshall administer the Plan and adopt such rules and regulationsas, in
the opinion ofthe Administrator,are necessaryor advisable to implement and administer the Plan and

to transact its business.

8.2 CLAIMS PROCEDURE.

(a) A Participant or Beneficiary(a "Claimant") who asserts a right to any benefit under the
Plan he has not received, in whole or in part, must file a written claim with the Administrator or the

person or persons designated by the Administrator to review such claim ("Reviewer) . If the claim is

wholly or partially denied, the Reviewer shall within a reasonable period of time, but no more than

ninety (90) days (forty -five (45) days in the case ofa claim for disabilitybenefits), of its receipt ofthe

claim provide a written notice of denial to the Claimant.
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If the Reviewer determines that additional time is needed to decide the claim, the time for issuing a
decision may be extended by up to 90 days (30 days in the case ofa claim for disability benefits) . The
Claimant must be notified in writing before the end of the original ninety (90)-day period (or forty-

five (45)-day period in the case ofa claim for disabilitybenefits) of the specialcircumstancesrequiring
an extension and the date by which a decision may be expected.

If the claim is denied, the written notice of denial shall set forth :

( 1 ) Specific reasons for the denial of the claim;

(2) Specific reference to pertinent provisions of the Plan on which the denial is based;

(3 ) A description of any additional material or information necessary to perfect the

claim, and an explanation ofwhy such material or information is necessary; and

(4) An explanation of the Plan'sclaims reviewprocedure, includinga statement ofthe
Claimant's right to bring a civil action under Section 502(a) ofERISA following an adverse benefit
determination on review.

In the case of a claim for disability benefits, the written notice of denial shall also include the

following :

(5 ) Ifan internal rule, guideline, protocol or other similarcriterion was relied upon in

making the adverse decision, either the rule, guideline, protocol or other similar criterion; or a

statement that such rule, guideline, protocol or other similar criterion will be provided to the Claimant
free of charge upon request; or

(6) If the adverse decision is based on a medical necessityor experimental treatmentor
similar exclusion or limit, either an explanation of the scientific or clinicaljudgment for the decision,

applying the terms of the Plan to the Claimant's medical circumstances, or a statement that such

explanation will be provided free of charge upon request.

(b) A Claimant whose application for benefits is denied, or who has received neither an

affirmativereply nor a notice ofdenial within ninety (90) days after filinghis claim (or forty -five (45)

days, in the case of a claim for disabilitybenefits) , may request a full and fair review ofthe decision

denying_ the claim. The request must be made in writing to the Administrator within sixty (60) days
after receipt ofthe notice ofdenial (one hundred eighty (180 ) days in the case ofa claim for disability
benefits) or, ifno notice ofdenial is issued, within sixty (60) days after the expiration ofninety (90)
days from the filing of the claim (or within one hundred eighty (180 ) days after the expiration of
forty-five (45) days from the filing of a claim for disability benefits) .
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In connection with the review, the Claimant :

( 1 ) Shall be provided, upon request and free ofcharge, with reasonableaccess to, and

copies of, all documents, records, and other information relevant to the Claimant's claim;

(2) May submit issues, comments, documents, records, and other information in

writing to the Administrator for review.

A decision on review by the Administratorshall take into account all comments, documents, records,
and other information submitted by the Claimant relatingto the claim without regard to whether such

information was submitted or considered in the initial benefit determination. The decision of the
Administrator shall be made promptly and not later than sixty (60) days after the receipt by the
Administrator of a request for review (forty-five (45) days in the case of a claim for disability
benefits), unless special circumstances (such as the need to hold a hearing) require an extension of
time for processing, in which case the Claimant will be so notified of the extension prior to the

expirationofthe initial sixty (60) (or forty-five (45)) day period and the extension notice shall contain
the reason(s) for the extension. A decision shall be rendered as soon as possible, and not later than
one-hundred twenty days ( 120) after the receipt of the request for review (or ninety (90) days in the
case of a claim for disability benefits) . Ifan extension is required due to a failure by the Claimant to
submit information necessary to decide a claim, the time period for completing the review shall be

tolled from the date on which notificationofthe extension is sent until the date on whichthe Claimant

responds to the request for additional information.

,

With respect to a reviewofa denial ofa claim for disabilitybenefits : ( 1) the Administrator's review
will not afford deference to the initial adverse benefit determination and will be conducted by an

appropriate named fiduciary of the Plan who is neither the Reviewer who made the adverse benefit
decision that is the subject ofthe appeal, nor the subordinate ofthat individual;(2) in deciding a claim
based in whole or in part on a medical judgment, the Administrator shall consult with a healthcare

professional who has appropriate training and experience in the field of medicine involved in the
medical judgment;(3) medical or vocational experts whose advice was obtained on behalfof the Plan
in connection with the adverse decision will be identified,without regard to whether the advice was
relied on in making the decision; and (4) the health care professional engaged for purposes of a

consultation will be a person who is neither the individualwho was consulted in connection with the
adverse decision that is the subject of the appeal, or the subordinate of that person.

The decision shall be in writing and shall includespecific reasons for the decision written in a manner
calculated to be understood by the Claimant and specific reference to the pertinent provisionsofthe

Plan on which the decision is based. The decision shall also includea statement that the Claimant is

entitled to receive, upon request and free of charge, reasonable access to, and copies of, all

documents, records, and other information relevant to the Claimant'sclaim, along with a statement of
the Claimant's right to bring a civil action under Section 502(a) or ERISA following an adverse

benefit determination on review.

A notice ofdenial on review of a claim for Disability Benefits shall also include the following :
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(a) If an internal rule, guideline, protocol or other similar criterion was relied upon in
making the adverse decision, either the rule, guideline, protocol or other similar criterion; or a
statement that such rule, guideline, protocol or other similar criterion will be provided to the Claimant
free of charge upon request.

(b) If the adverse decision is based on a medical necessity or experimental treatment or
similar exclusion or limit, either an explanation of the scientific or clinicaljudgmentfor the decision,
applying the terms of the Plan to the Claimant's medical circumstances, or a statement that such

explanation will be provided free of charge.

(c) The Administrator shall have discretionary authority to interpret and apply the

provisionsofthe Plan with respect to, and to make any factual determination in connection with, any
benefit claim.

(d) A Claimant, or other person alleging a violation ofor seeking a remedy relating to
or with respect to this Plan under any provision ofERISA or other applicable law shall also be

subject to the claims procedure described in this Section 8.2, including, but not limited to, the
obligation that a denied claim be appealed prior to bringing a suit or legal action.

Any Claimant, or other person made subject to the claims procedures in this Section 8.2 must follow
and exhaust the applicable claims procedures described in this Section 8.2 (including both the initial
determination and the review process) before taking action in any other forum regarding a claim for
benefits under the Plan or alleging a violation ofor seeking any remedy under any provision ofERISA
or other applicable law. No suit or legal action may be commenced after the earliest of:

( 1 ) one year after the date of the notice of the final decision on appeal;

(2) if the Claimant, or other person made subject to the claims procedures in this
Section 8.2, fails to file a request for review within 60 days of the denial notification, one year after
the end of the 180-day period following receipt by the Claimant, or otherperson made subject to the

claims procedures in this Section 8.2, ofwritten notice of the denial of the claim;
)

(3) in the case of a lump sum distribution, one year after the date the lump sum

payment is mailed or otherwise transmittedto the Participant, Beneficiary, or other payee; or

(4) in the case ofperiodic payments, one year after the first payment is mailed or
otherwise transmitted to the Participant, Beneficiary, or other payee;

provided, however, that the foregoing does not serve as a waiver of the requirement that claims of
any kind be filed through the claims procedures in the Plan prior to the bringing of a suit or legal
action.
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ARTICLE NINE--PRE-TERMINATION RESTRICTIONS
AND BENEFIT LIMITATIONS

9.1 PRE-TERMINATION BENEFIT RESTRICTIONS. In the event ofplan termination, the
benefit of any highly compensated active or former Employee is limited to a benefit that is

nondiscriminatory under Section 401(a)(4) of the Code.

Benefits distributed to any of the 25 most highly compensated active and highlycompensated former
Employees with the greatest compensation in the current or any prior year are restricted suchthat the
annualpayments are no greater than an amount equal to the payment that would be madeon behalfof
the Employee under a straight life annuity that is the Actuarial Equivalent of the sum of the

Employee's Accrued Benefit, the Employee's other benefits under the Plan (other than a Social

Security supplement, within the meaning of Section 1.411 (a)-7(c)(4)(ii) of the Income Tax

Regulations ), and the amount the Employee is entitled to receive under a Social Security supplement.

The preceding paragraph shall not apply if: ( 1 ) after payment of the benefit to an Employee described
in the preceding paragraph, the value ofPlan assets equals or exceeds 110% of the value of current

liabilities, as defined in Section 412(1)(7) of the Code; (2) the value of the benefits for an Employee
described above is less than 1% of the value ofcurrent liabilities before distribution;or (3) the value
of the benefits payable under the Plan to an Employee described above does not exceed the amount
set forth in Section 411 (a)( 11 )(A) of the Code.

For purposes of this Section 9.1, benefit includes loans in excess of the amount set forth in Section
72(p)(2)(A) ofthe Code, any periodic income, any withdrawal values payable to a living Employee,
and any death benefits not provided for by insurance on the Employee's life.

An Employee's otherwise restricted benefit may be distributed in full to the affected Employee ifprior
to receipt of the restricted amount, the Employee enters into a written agreement with the Plan
Administratorto secure repayment to the Plan ofthe restricted amount. The restricted amount is the
excess of the amounts distributed to the Employee (accumulated with reasonable interest) over the
amounts that could have been distributed to the Employee under the straight life annuity(accumulated
with reasonable interest ) . The Employee may secure repayment of the restricted amount upon
distributionby: ( 1 ) entering into an agreement forpromptly depositing in escrow with an acceptable
depository property having a fair market value equal to at least one hundred twenty-five percent
( 125%) of the restricted amount; (2) providing a bank letter ofcredit in an amount equal to at least
one hundred percent (100%) of the restricted amount, or (3) posting a bond equal to at least one
hundred percent (100%) of the restricted amount. Ifthe Employee elects to post bond, the bond will
be furnished by an insurance company, bonding company or other surety for federal bonds.

•

The escrow arrangement may provide that an Employee may withdraw amounts in excess of one

hundred twenty-five percent (125%) of the restricted amount. If the market value ofthe property in
an escrow account falls below one hundred ten percent ( 110%) of the remaining restricted amount,
the Employee must deposit additional property to bring the value of the property held by the
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depository up to one hundred twenty-five percent (125%) of the restricted amount. The escrow

arrangement may provide that the Employee may have the right to receive any income from the

propertyplaced in escrow, subject to the Employee's obligationto deposit additionalproperty, as set
forth in the preceding sentence.

A surety or bank may release any liability on a bond or letter of credit in excess of one hundred

percent ( 100%) of the restrictedamount.

If the Plan Administrator certifies to the depository, surety or bank that the Employee (or the

Employee'sestate) is no longerobligated to repay any restricted amount, a depositorymay redeliver
to the Employee any property held under an escrow agreement, and a surety or bank may release any
liability on a Employee'sbond or letter of credit.

9.2 LIMITATION ON BENEFITS.

(a) Effective Date. The limitations of this Section 9.2 shall apply in Limitation Years

beginning on or after July I, 2007, except as otherwise provided herein.

(b) The Annual Benefit otherwise payable to a Participantunder the Plan at anytime shall

not exceed the MaximumPermissible Benefit. Ifthe benefit the Participant would otherwise accrue in
a Limitation Year would produce an Annual Benefit in excess oftheMaximum Permissible Benefit,
the benefit shall be limited (or the rate of accrual reduced) to a benefit that does not exceed the
Maximum Permissible Benefit.

(c) Ifthe Participantis, or has ever been, a participantin 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 MaximumPermissible Benefit. Where the Participant'semployer -provided benefitsunder
all such defined benefit plans (determined as of the same age) would exceed the Maximum Permissible
Benefit applicable at that age, benefits will be reduced under any other defined benefit plan before
under this Plan unless such plans are terminated, in which event benefits will be limited in the Plan.

(d) The application of the provisions of this Section 9.2 shall not cause the Maximum
Permissible Benefit for any Participantto be less than the Participant'saccrued 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 provisionsof such defined benefit

plans that were both adopted and in effect before April 5, 2007 satisfied the applicable requirements
ofstatutoryprovisions, regulations, and other published guidance relating to Section 415 of the Code
in effect as of the end of the last Limitation Year beginning before July 1, 2007, as described in
Section 1.415(a)- 1 (g)(4) of the Income Tax Regulations.

(e) The limitationsofthis Section 9.2 shall be determined and applied taking into account

the rules in Section 9.2 (a) .
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(0 Definitions. The following definitionsare applicable to this Section 9.2.

( 1 ) Annual Benefit: A benefit that is payable annually in the form of a straight life
annuity. Except as provided below, where a benefit is payable in a form other than a straight life

annuity, the benefit shall be adjusted to an actuarially equivalent straight life annuity that begins at the
same time as such other form ofbenefit and is payable on the first day ofeach month, before applying
the limitations of this Section 9.2. For a Participant who has or will have distributions commencingat
more than one annuity starting date, the Annual Benefit shall be determined as of each such annuity
starting date (and shall satisfy the limitations of this Section 9.2 as of each such date), actuarially
adjusting for past and futuredistributionsofbenefits commencing at the otherannuity starting dates.

For this purpose, the determination of whether a new starting date has occurred shall be made
without regard to Section 1.401 (a)-20, Q&A 10(d), and with regard to Section 1.415 (b)-

1 (b)( 1 )(iii)(B) and (C) of the Income Tax Regulations.

No actuarial adjustment to the benefit shall be made for (A) survivor benefits payable to a surviving
spouseunder a qualified joint and survivorannuity 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 disabilitybenefit, pre-retirement incidental death benefits, and

post-retirementmedical benefits); or (C) the inclusion in the form ofbenefit ofan automatic benefit
increase feature, provided the form of benefit is not subject to Section 417(e)(3) of the Code and

would otherwise satisfy the limitations of this Section 9.2, and the Plan provides that the amount

payable underthe form ofbenefit in any Limitation Year shall not exceed the limits ofthis Section9.2

applicable at the annuity starting date, as increased in subsequentyears pursuant to Section 415(d) of
the Code. For this purpose, an automatic benefit increasefeature is included in a form ofbenefit ifthe
form ofbenefit provides for automatic, periodic increases to the benefits paid in that form.

The determinationofthe Annual Benefit shall take into account social security supplements described

in Section 411 (a)(9) ofthe Code and benefits transferred from another definedbenefit plan, other than
transfers of distributable benefits pursuant Section 1.411 (d)-4, Q&A-3 (c), of the Income Tax

Regulations, 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 offorms ofbenefit other than a straight life annuity shall be made in accordance
with Section 9.2(f)( 1 )(A) or Section 9.2(f)( 1 )(B) . However, this provision does not supercede any
prior election to apply the transition rule of section 101(d)(3) of the PFEA as described in Notice
2004-78. For this purpose, the "applicable mortality table" means the mortality table within the

meaning ofCode Section 417(e)(3 )(B) , as initially described in Revenue Ruling 2007-67.

(A) Benefit Forms Not Subject to the Present Value Rules of Code

Section 417 (e)( 3 ) : The straight life annuity that is actuariallyequivalent to the Participant'sform of
benefit shall be determined under this Section 9.2(f)( 1 )(A) if the form of the Participant'sbenefit is

either ( 1 ) a non-decreasing annuity (other than a straight life annuity ) payable for a period ofnot less
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than the life of the Participant (or, in the case ofa qualified pre-retirement survivor annuity, the life of
the surviving spouse), or (2) an annuity that decreases during the life of the Participant merely
because of (a) the death of the survivor annuitant (but only if the reduction is not below 50% ofthe
benefit payable before the death of the survivor annuitant ), or (b) the cessation or reductionofSocial

Security supplements or qualified disability payments (as defined in Code Section 401 (a)( 1 1 )) .

(i) 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 whicheverof the

following produces the greater annual amount : (I) the interest rate specified in Section 1.2 ofthePlan
and the mortality table (or other tabular factor) specified in Section 1.2 of the Plan for adjusting
benefits in the same form; and (II) a 5 percent interest rate assumption and the applicable mortality
table defined in Section 1.2 of the Plan for that annuity starting date.

(ii) Limitation Years beginning on or after July 1, 2007. For Limitation
Years beginning on or after July 1, 2007, the actuariallyequivalent straight life annuity is equal to the

greater of (1 ) the annual amount of the straight life annuity (ifany) payable to the Participantunder
the Plan commencing at the same annuity starting date as the Participant'sform ofbenefit; 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 ofbenefit, computed usinga 5 percent interest
rate assumption and the applicable mortality table defined in Section 1.2 of the Plan for that annuity
starting date.

(B) Benefit Forms Subject to the Present Value Rules of Code
Section 417(e)(3) : The straight life annuity that is actuarially equivalent to theParticipant'sform of
benefit shall be determined under this paragraph if the form of the Participant'sbenefit is other than a

benefit form described in Section 9.2(f)( 1 )(A) .

( i) Annuity StartingDate in Small Plans for Plan Years Beginning, in
2009 and Later. Notwithstandinganything in this Section 9.2 to the contrary, if the annuity starting
date of the Participant'sform ofbenefit is in a Plan Year beginning in or after 2009, and ifthe Plan is

maintained by an eligible employer as defined Code Section 408(p)(2)(C)(i), the actuarially equivalent
straight life annuity is equal to the annual amount ofthe 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 :

(I) the interest rate and the mortality table (or other tabular
factor) specified in the Plan for adjusting benefits in the same form; and

(II) a 5.5 percent interest rate assumption and the mortality
table specified in Section 1.2.
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(ii) Annuity Starting Date in Plan Years Beginning After 2005. Except
as provided in (i) above, if the annuity starting date of the Participant's form of benefit is in a Plan
Yearbeginning after December 31, 2005, the actuarially equivalent straight life annuity is equalto the
greatest of(I) 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'sform ofbenefit, computed usingthe
interest rate specified in Section 1.2 of the Plan and the mortality table (or other tabular factor)
specified in Section 1.2 of the Plan for adjusting benefits in the same form; (H) 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 5.5 percent interest rate

assumption and the applicable mortality table defined in Section 1.2 ofthe Plan; and (HI) 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'sform ofbenefit, computed using the applicableinterestrate
defined in section 1.2 ofthe Plan and the applicable mortality table defined in Section 1.2 ofthe Plan,
divided by 1.05.

(iii) 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, the actuariallyequivalent 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'sform ofbenefit, computed using whichever of the following produces the greaterannual
amount : (I) the interest rate specified in Section 1.2 of the Plan and the mortality table (or other
tabular factor) specified in Section 1.2 of the Plan for adjusting benefits in the same form; and (II) a

5.5 percent interest rate assumption and the applicable mortality table defined in Section 1.2 of the
Plan.

If the annuity starting date of the Participant'sbenefit is on or after the first day of the first Plan Year

beginning in 2004 and before December 31, 2004, the applicationofthis Section 9.2 (f)( 1 )(B )(ii) 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 Section 9.2, 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'sform of benefit, computed using whichever of the following produces the great annual
amount :

(I) the interest rate specified in Section 1.2 of the Plan and

the mortality table (or other tabular factor) specified in Section 1.2 of the Plan for adjusting benefits
in the same form;

(II) the applicable interest rate defined in Section 1.2 ofthe
Plan and the applicable mortality table defined in Section 1.2 of the Plan; and

(III) the applicable interest rate definedin Section 1.2

of the Plan (as in effect on the last day of the last Plan Year beginning before January 1, 2004, under

provisions ofthe Plan then adopted and in effect) and the applicable mortality table defined in Section

1.2 of the Plan.
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(2) 415 Safe Harbor Compensation. For purposes of determining maximum

permitted benefits under this Section 9.2, Compensation is defined as wages, salaries, and fees for
professional services and otheramounts received (without regard to whether or not an amount is paid
in cash) for personal services actually rendered in the course of employment with the Employer
maintaining the Plan to the extent that the amounts are includible in gross income (including, but not
limitedto, commissions paid salespersons,compensation for services on the basis ofa percentage of
profits, commissions on insurance premiums, tips, bonuses, fringe benefits, and reimbursements, or
other expense allowances under a nonaccountable Plan (as described in Section 1.62-2(c) of the
Income Tax Regulations ), and excluding the following :

(A) Employer contributions(other than elective contributions described in
Section 402(e)(3), Section 408(k)(6), Section 408(p)(2)(A)(i) , or Section 457(b) of the Code) to a

Plan ofdeferred compensation (includinga simplified employee pension described in Section 408(k)
or a simple retirement account described in Section 408(p), and whether or not qualified) to the
extent such contributions are not includible in the employee's gross income for the taxable year in
whichcontributed, and any distributions(whether or not includiblein gross income when distributed)
from a Plan of deferred compensation (whether or not qualified );

(B) Amountsrealized from the exerciseofa nonstatutory stock option (that is,
an option other than a statutory stock option as defined in Section 1.421 -

1 (b) of the Income Tax

Regulations ), or when restricted stock (or property) held by the employee either becomes freely
transferable or is no longer subject to a substantial risk of forfeiture;

(C) Amounts realized from the sale, exchange or other disposition ofstock

acquired under a statutory stock option;

(D) Other amounts that receive special tax benefits, such as premiums for
group-term life insurance (but only to the extent that the premiums are not includible in the gross
income ofthe employee and are not salary reductionamounts that are described in Section 125 ofthe
Code) ; and

(E) Other items of remuneration that are similar to any of the items listed in

(A) through (D) .

For any self-employed individual, Compensation shall mean earned income.

Except as provided herein, for Limitation Years beginning after December 31, 1991, compensation
for a Limitation Year is the compensation actually paid or made available during such Limitation
Year.

For Limitation Years beginning on or after July 1, 2007, compensation for a Limitation Year shall

also include compensation paid by the later of 21/2 months after an employee's severance from

employment with the Employer maintaining the Plan or the end of the Limitation Year that includes
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the date of the employee's severancefrom employment with the Employer maintaining the Plan, if:

(a) the payment is regular compensation for services during the employee's regular workinghours, or
compensation for services outside the employee's regular working hours (such as overtime or shift
differential), commissions, bonuses, or other similar payments, and, absent a severance from

employment, the payments would have been paid to the employee while the employee continued in

employment with the employer; (b) the payment is for unused accrued bona fide sick, vacation or
other leave that the employee would have been able to use if employment had continued; or (c) the

payment is received by the employee pursuant to a nonqualified unfunded deferredcompensationPlan
and would have been paid at the same time if employment had continued, but only to the extent
includible in gross income.

Any payments not described above shall not be considered compensation ifpaid after severance from

employment, even if they are paid by the later of 2 1/2 months after the date of severance from

employment or the end ofthe Limitation Year that includes the date ofseverancefrom employment,
except, (a) payments to an individual who does not currentlyperform services for the employer by
reason of qualified military service (within the meaning of Section 414(u)( 1 ) of the Code) to the
extent these payments do not exceedthe amounts the individualwould have received if the individual
had continued to performservices for the employer rather than entering qualified military service; or
(b) compensation paid to a Participant who is permanently and totally disabled, as defined in
Section 22(e)(3 ) of the Code, provided salary continuation applies to all Participants who are

permanently and totally disabled for a fixed or determinable period, or the Participant was not a highly
compensated employee, as defined in Section 414(q) , immediately before becoming disabled.

Back pay, within the meaning of Section 1.415 (c)-2(g..)(8 ) of the Income Tax Regulations, shall be

treated as compensation for the Limitation Year to which the back pay relates to the extent the back

pay represents wages and compensation that would otherwise be included under this definition.

For Limitation Years beginning after December 31, 1997, compensation paid or made available

during such Limitation Year shall include amounts that would otherwisebe included in Compensation
but for an election under Section 125 (a) , Section 402(e)(3 ), Section 402(h)( 1 )(B), Section 402(k), or
Section 457(b) of the Code.

For Limitation Years beginning after December 31, 2000, Compensation shall also include any
elective amounts that are not includible in the gross income of the employee by reason of
Section 132(0(4) of the Code.

Compensation shall not include amounts paid as compensation to a nonresident alien, as defined in

Section 7701(b)( 1 )(B) of the Code, who is not a Participant in the Plan to the extent the

compensation is excludable from gross income and is not effectivelyconnected with the conduct ofa

trade or business within the United States.

(3 ) Defined Benefit ConTensationLimitation. One hundred percent (100%) of a

Participant'sHigh Three-Year Average Compensation, payable in the form ofa straight life annuity.
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In the case of a Participant who is rehired after a severance from employment, the Defined Benefit

Compensation Limitation is the greater of one hundred percent (100%) of the Participant'sHigh
Three-Year Average Compensation; as determined prior to the severance from employment; or one
hundred percent ( 100%) of the Participant'sHigh Three -Year Average Compensation,as determined
after the severance from employment under Section 9.2(f)(7) .

The Defined Benefit Compensation Limit is not applicable for a Participant in a church plan who has

never been a Highly Compensated Employee.

(4) Defined Benefit Dollar Limitation: Effective for Limitation Years ending after
December 31, 2001, the DefinedBenefitDollar Limitation is $160,000, automatically adjustedunder
Section 415(d) of the Code, effective January 1 of each year, as published in the Internal Revenue

Bulletin, and payable in the form of a straight life annuity. The new limitation shall apply to

Limitation Years ending with or within the calendar year of the date of the adjustment, but a

Participant'sbenefits shall not reflect the adjusted limit prior to January 1 of that calendar year.

(5 ) Employer: For purposes of this Section 9.2, Employershall mean the Employer
that adopts this Plan, and all members of a controlled group of corporations, as defined in
Section 414(b) of the Code, as modified by Section 415(h)), all commonly controlled trades or
businesses (as defined in Section 414(c) , as modified, except in the case ofa brother-sister group of
trades or businesses under common control, by Section 415(h)), or affiliated service groups (as
defined in Section 414(m)) ofwhich the adopting employer is a part, and any otherentity required to
be aggregated with the Employer pursuant to Section 414(o) of the Code.

(6) Formerly AffiliatedPlan ofthe Employer: A Plan that, immediately prior to the
cessationofaffiliation,was actually maintained by the Employerand, immediately after the cessation
of affiliation, is not actually maintained by the Employer. For this purpose, cessation of affiliation
means the event that causes an entity to no longer be considered the Employer, such as the sale ofa

member controlled group of corporations, as defined in Section 414(b) of the Code, as modified by
Section 415(h), to an unrelated corporation, or that causes a Plan to not actually be maintainedby the

employer, such as transfer of Plan sponsorship outside a controlled group.

(7) High Three-Year Average Compensation : The average compensation for the
three consecutive years of service (or, if the Participant has less than three consecutive years of
service; the Participant'slongest consecutive period ofservice, including fractions ofyears, but not.
less than one year) with the Employerthat produces the highest average. A year of service with the

employer is the 12 -consecutive month period defined in Section 1.32 of the Plan. In the case of a

Participant who is rehired by the Employer after a severancefrom 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 compensation from the Employer(the break period ) and by
treating the years immediately preceding and following the break period as consecutive. A
Participant's compensation for a year of service shall not include compensation in excess of the
limitation under Section 40I(a)( 17) of the Code that is in effect for the calendar year in which such

year ofservice begins.
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(8) Limitation Year: This is the 12-consecutive month period used to measure

compensation in this Plan for benefit purposes and shall be the calendar year. All qualified Plans
maintained by the employer must use the same Limitation Year. If the Limitation Year is amended to
a different 12-consecutive month period, the new Limitation Year must begin on a date within the
Limitation Year in which the amendment is made.

(9) Maximum Permissible Benefit: The lesser of the Defined Benefit Dollar
Limitation or the Defined Benefit Compensation Limitation (both adjusted where required, as

provided below) .

(A) Adjustment for Less Than 10 Years ofParticipationor Service : If the

Participant has less than 10 years ofparticipation in the Plan, the Defined BenefitDollar Limitation
shall be multipliedby a fraction -- (i) the numerator ofwhich is the number ofYears (or part thereof,
but not less than one year) ofParticipation in the Plan, and (ii) the denominator ofwhich is 10. In the
case of a Participant who has less than ten Years of Service with the employer, the DefinedBenefit

Compensation Limitation shall be multiplied by a fraction -- (i) the numerator ofwhich is the number
of Years (or part thereof, but not less than one year) of Service with the Employer, and (ii) the
denominator ofwhich is 10.

(B) Adjustment of Defined Benefit Dollar Limitation for Benefit
Commencement Before Age 62 or after Age 65 : Effective for benefits commencing in Limitation
Years ending afterDecember 31, 2001, the Defined Benefit Dollar Limitation shall be adjusted ifthe

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 DefinedBenefit Dollar Limitation shall be adjusted under Section
9.2(f)(9(B)(i)), as modified by Section 9.2(f)(9)(B)(ii) . If the annuity starting date is afterage 65, the
Defined Benefit Dollar Limitation shall be adjusted under Section 9.2(f)(9)(B)(ii), as modified by
Section 9.2(f)(9)(B)( iii) .

(i) Adjustment of Defined Benefit Dollar Limitation for Benefit
Commencement Before Age 62 :

(I) 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
starting date is the annual amount of a benefit payable in the form of a straight life annuity
commencing at the Participant'sannuity starting date that is the actuarial equivalent ofthe Defined
Benefit Dollar Limitation (adjusted under Section 9.2(f)(9)(A) for years ofparticipationless than 10,
if required) with actuarial equivalence computed using whichever of the following produces the
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smaller annual amount : ( 1 ) the interest rate specified in Section 1.2 ofthe Plan and the mortalitytable

(or other tabular factor) specified in Section 1.2 of the Plan; or (2 ) a 5 percent interest rate

assumption and the applicable mortality table as defined in Section 1.2 of the Plan.

(II) Limitation Years Beginning on or After July 1, 2007.

(a) Plan Does Not Have ImmediatelyCommencing
Straight Life Annuity Payable at Both Age 62 and the Age ofBenefit Commencement. Ifthe annuity
starting date for the Participant'sbenefit is prior to age 62 and occurs in a Limitation Year beginning
on or afterJuly 1, 2007, and the Plan doesnot have an immediately commencing straight life annuity
payable at both age 62 and the age ofbenefit commencement, the Defined BenefitDollar Limitation
for the Participant's annuity starting date is the annual amount ofa benefit payable in the form ofa

straight life annuity commencing at the Participant's annuity starting date that is the actuarial

equivalent of the Defined BenefitDollar Limitation (adjusted under Section 9.2(f)(9)(A) for years of
participation less than 10, ifrequired ) with actuarial equivalence computed using a 5 percent interest
rate assumption and the applicable mortality table for the annuity starting date as defined in Section
1.2 of the Plan (and expressing the Participant'sage based on completed calendar months as of the

annuity starting date) .

(b) Plan Has Immediately Commencing StraightLife

AnnuityPayable at Both Age 62 and the Age ofBenefit Commencement. Ifthe 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 payableat both age 62

and the age ofbenefit commencement, the Defined Benefit Dollar Limitation for the Participant's
annuity starting date is the lesserofthe limitation determined under Section 9.2(f)(9)(B)(i)(II)(a) and

the Defined Benefit Dollar Limitation (adjusted under Section 9.2(f)(9)(A) for years ofparticipation
less than 10, ifrequired ) multiplied by the ratio ofthe annual amount of the immediately commencing
straight life annuity under the Plan at the Participant's annuity starting date to the annual amount of
the immediately commencing straight life annuity under the Plan at age 62, both determined without

applying the limitations ofthis Section 9.2.

(ii) Adjustment of Defined Benefit Dollar Limitation for Benefit
Commencement After Age 65 :

(I) 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 9.2(f)(9)(A) for years ofparticipation less than 10,

if required ) with actuarial equivalence computed using whichever of the following produces the
smaller annual amount : ( 1 ) the interest rate specified in Section 1.2 ofthe Plan and the mortalitytable

(or other tabular factor) specified in Section 1.2 of the Plan; or (2 ) a 5 percent interest rate

assumption and the applicable mortality table as defined in Section 1.2 of the Plan.
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(II) Limitation Years Beginning. On or After July 1, 2007.

(a) Plan Does Not Have ImmediatelyCommencing
Straight Life Annuity Payable at Both Age 65 and the Age ofBenefit Commencement. Ifthe annuity
starting date for the Participant'sbenefit is after age 65 and occurs in a Limitation Yearbeginning 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 ofbenefit commencement, the Defined BenefitDollar 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 BenefitDollar Limitation (adjusted under Section 9.2(f)(9)(A) for years of
participation less than 10, ifrequired ), with actuarial equivalence computed using a 5 percent interest
rate assumption and the applicable mortality table for that annuity startingdate as defined in Section
1.2 of the Plan (and expressing the Participant'sage based on completed calendar months as of the

annuity starting date) .

(b) Plan Has ImmediatelyCommencing Straight Life
Annuity Payable at Both Age 65 and the Age ofBenefit Commencement. Ifthe annuity starting date
for the Participant'sbenefit is after age 65 and occurs in a Limitation Year beginning on or after July
1, 2007, and the Plan has an immediately commencing straight life annuitypayable at both age 65 and

the age ofbenefit commencement, the Defined BenefitDollar Limitation at the Participant'sannuity
starting date is the lesser of the limitation determined under Section 9.2(f)(9)(B)(ii)(II)(a) . and the
Defined BenefitDollar Limitation (adjusted under Section 9.2(f)(9)(A) for years ofparticipationless

than 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'sannuitystarting 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 Section 9.2. 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 accruals; 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.

(iii) Notwithstanding the other requirements of this Section
9.2(f)(9)(B ), in adjusting the Defined Benefit Dollar Limitation for the Participant's annuity
starting date under Sections 9.2(f)(9)(B)(i)(I), 9.2(f)(9)(B)(i)(II)(a), 9.2(t)(9)(B)(ii)(I) and
9.2(f)(9)(B )(ii)(II)(a), no adjustment shall be made to the Defined Benefit Dollar Limitation to reflect
the probabilityofa Participant'sdeath 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 be made. For this purpose, no forfeiture shall be

60



treated as occurringupon the Participant'sdeath if the Plan does not chargeParticipantsfor providing
a qualified pre-retirement survivor annuity, as defined in Section 417(c) of the Code, upon the

Participant'sdeath.

(C) Minimum benefit permitted: Notwithstanding anything else in this
Section 9.2 to the contrary, the benefit otherwise accrued or payable to a Participant under this Plan
shall be deemed not to exceed the Maximum Permissible Benefit if.

( i) The retirement benefits payable for a Limitation Year under any
form ofbenefit with respect to such Participant under this Plan and under all other defined benefit
Plans (without regard to whethera plan has been terminated) ever maintained by the Employer do not
exceed $10,000 multiplied by a fraction - (I) the numeratorofwhich is the Participant'snumber of
Years (or part thereof, but not less than one year) of Service (not to exceed 10) with the Employer,
and (II) the denominator of which is 10; and

(ii) 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 contributionsunder a defined benefit Plan, individual medical accounts under
Section 401(h) of the Code, and accounts for post-retirement medical benefits established under
Section 419A(d)( 1 ) of the Code are not considered a separate defined contribution Plan) .

(10) Predecessor Employer: Ifthe Employer maintains a Plan that provides a benefit
which the Participantaccrued while performingservices for a formeremployer, the former employer
is a predecessor employer with respect to the Participantin the Plan. A former entity that antedates
the Employer is also a predecessor employer with respect to a Participant if, under the facts and

circumstances, the Employerconstitutes a continuationofall or a portion of the trade or businessof
the former entity.

( 11 ) Severancefrom Employment : An employee has a severancefrom employment
when the employee ceases to be an employee of the Employer maintaining the Plan. An employee
does not have a severance from employment if, in connectionwith a change of employment, the

employee's new employer maintains the Plan with respect to the employee.

( 12) Year of Participation : The Participant shall be credited with a Year of
Participation(computed to fractionalparts ofa year) for each accrual computation period for which
the following conditions are met : (A) the Participant is credited with at least the number ofhours of
service (or period ofservice ifthe elapsedtime 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 (B)
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
participationcredited to the Participant shall equal the amount ofbenefit accrual service credited to
the Participant for such accrual computation period. A Participant who is permanently and totally
disabled within the meaning ofSection 415(c)(3 )(C)(i) of the Code for an accrual computation period
shall receive a Year of Participation with respect to that period. In addition, for a
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Participant to receive a YearofParticipation(or part thereof) for an accrual computationperiod, the
Plan must be established no later that the last day of such accrual computationperiod. In no event
shall more than one Year ofParticipation be credited for any 12-month period.

( 13 ) Year of Service : For purposes of Section 9.2(f)(7), the Participant shall be

credited with a YearofService (computed to fractional parts ofa year) for each accrual computation
period for which the Participant is credited with at least the number ofhours ofservice (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, taking into account only
service with the Employer or a predecessor employer.

(g) Other Rules.

( 1 ) Benefits Under TerminatedPlans. 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 Section 9.2. 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 actuallyprovided to the

Participant under the terminated Plan.

(2) Benefits TransferredFrom the Plan. Ifa participant's benefits under a defined
benefit plan maintained by the Employer are transferred to another defined benefit plan maintainedby
the Employerand the transfer is not a transfer ofdistributable benefits pursuant Section 1.411 (d)-4,
Q&A-3(c), ofthe Income TaxRegulations, the transferred benefits are not treated as being provided
under the transferor plan (but are taken into account as benefits providedunder the transferee Plan) .

Ifa participant'sbenefits under a defined benefit plan maintained by the Employer are transferred to
another defined benefit plan that is not maintained by the Employerand the transfer is not a transfer
ofdistributable benefits pursuant Section 1.411 (d)-4, Q&A-3(c), ofthe Income Tax Regulations,the
transferred benefits are treated by the Employer's plan as if such benefits were provided under
annuities purchased to provide benefits under a plan maintained by the Employer that terminated

immediately prior to the transfer with sufficientassets 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
Section 1.411 (d)-4, Q&A-3 (c), ofthe IncomeTaxRegulations, the amount transferred is treatedas a

benefit paid from the transferor plan.

(3) 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 immediatelyprior to the cessation ofaffiliation with sufficient assets

to pay participants' benefit liabilitiesunder the plan and had purchased annuities to provide benefits.
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(4) Plans ofa Predecessor Employer. If the employer maintains a defined benefit

plan that provides benefits accrued by a participant while performing services for a predecessor
employer, the participant's benefits under a plan maintained by the predecessor employer shall be

treated as providedunder 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 to 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 after the event; and if the event giving rise to the

predecessorrelationship is a benefit transfer, the transferred benefits shall be excluded in determining
the benefits provide under the plan of the predecessor employer.

(5) SpecialRules. The limitations of this Section shall be determined and applied
taking into account the rules in Section 1.415 (0-

1 (d) , (e) and (h) of the Income Tax Regulations.

(6) Aggregation with Mull/employerPlans.

(A) If the Employer maintains a multiemployer plan, as defined in
Section 414(f) of the Code, and the multiemployerplan so provides, only the benefits under the

multiemployer plan that are provided by the Employer shall be treated as benefits provided under a

plan maintained by the Employer for purposes of this Section 9.2.

(B) Effective for Limitation Years ending after December 31, 2001, a

multiemployer plan shall be disregarded for purposes of applying the compensation limitation of
Sections 9.2(0(3) and 9.2(0(9)(A) to a plan which is not a multiemployer plan.
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ARTICLE TEN --AMENDMENTAND TERMINATION

10.1 AMENDMENT. The Board ofTrustees shall have the right to amend, alter or modify the Plan
at any time, or from time to time, in whole or in part. Any such amendment shall becomeeffective
under its terms upon adoption by the Board ofTrustees. The amendment shall be adopted by formal
action of the Board of Trustees. No amendment (including a change in the actuarial basis for
determining optional or early retirement benefits) shall be made to the Plan which shall :

(a) deprive any Participant without his consent ofany portion ofhisAccrued Benefit prior
to the date ofsuch action. Notwithstandingthe preceding sentence, a Participant's Accrued Benefit

may be reduced to the extent permitted under Section 412(c)(8) of the Code. For purposes of this

paragraph, a Plan amendment which has the effect of( 1 ) eliminatingor reducing an early retirement
benefit or a retirement -type subsidy, or (2) eliminating an optional form of benefit, with respect to
benefits attributableto Service before the amendment shall be treated as reducing Accrued Benefits.
In the case ofa retirement -type subsidy, these provisions shall apply only with respect to a Participant
who satisfies (either before or after the amendment) the pre-amendment conditions for the subsidy. In

general, a retirement -type subsidy is a subsidy that continues after retirement, but doesnot include a

qualifieddisabilitybenefit, a medical benefit, a social security supplement, a death benefit ( including
life insurance); or

(b) make it possible, except as provided in Sections 10.2 and 12.4 for any part of the

corpus or income of the Trust Fund (other than such part as may be required to pay taxes and
administrative expenses ) to be used for or diverted to purposes other than the exclusive benefit ofthe

Participants or their Beneficiaries; or

(c) alter the schedulefor vesting in Accrued Benefits with respect to any Participant who
has completed three (3) or more Years ofService without his consent or deprive any Participant of
the nonforfeitableportion ofhis AccruedBenefit. If the Plan's vesting schedule is amended or the
Plan is amended in any way that directly or indirectly affects the computation of a Participant's
nonforfeitablepercentage, or ifthe Plan is deemed amendedby an automaticchange to or from a top-

heavy vesting schedule, in the case of an Employee who is a Participant as of the later of the date
such amendment or change is adopted or the date it becomes effective, the nonforfeitable percentage
(determined as ofsuch date ) ofsuch Employee's employer -providedAccruedBenefit will not be less

than the percentage computed under the Plan without regard to such amendment or change.

Furthermore, each Participant with at least three (3 ) Years of Service with the Employer may elect
within a reasonable period after the adoptionof the amendment or change to have his nonforfeitable

percentage computed under the Plan without regard to such amendment or change. The period
during which the election may be made shall commence with the date the amendment is adopted or
deemed to be made and shall end on the latest of: ( 1 ) 60 days after the amendment is adopted; (2) 60

days after the amendment becomes effective; or (3 ) 60 days after the Participant is issued written
notice of the amendment by the Plan Administrator. With respect to benefits accrued as ofthe later
of the adoptionor effective date of the amendment, the vested percentage ofeach Participant will be

the greater of the vested percentage under the old vesting schedule or the vestedpercentage underthe

new vesting schedule.
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No amendment to the Plan (includinga change in the actuarial basis for determining optionalor early
retirement benefits) shall be effective to the extent that it has the effect ofdecreasing a Participant's
Accrued Benefit. For purposes of this paragraph, a plan amendment that has the effect of ( 1 )

eliminating or reducing an early retirement benefit or a retirement-type subsidy, or (2) eliminating an

optional form ofbenefit, with respect to benefits attributableto service before the amendment, shall
be treated as reducing Accrued Benefits. In the case of a retirement -type subsidy, the preceding
sentence shall apply only with respect to a Participant who satisfies (either before or after the
amendment) the pre-amendment conditions for the subsidy. Notwithstanding the preceding
sentences, a Participant's accrued benefit, early retirement benefit, retirement-type subsidy or optional
form ofbenefit may be reduced to the extent permittedunder Section 412(c)(8) ofthe Code (forPlan
Years beginning on or before December 31, 2007) or Section 412(d)(2) ofthe Code (for Plan Years

beginning after December 31, 2007) , or to the extent permitted under Sections 1.411 (d)-3 and

1.411 (d)-4 of the Income Tax Regulations.

For purposesofthe preceding paragraph, an amendment that raisesthe Normal Retirement Age under
the Plan to comply with Section 1.401 (a)- 1 (b)(2) of the Income Tax Regulations will not be treated
as an amendment that decreases a Participant's Accrued Benefit merely because the amendment
eliminates a right the Participant may have had to receive a distribution prior to severance from

employment on attainment ofNormal Retirement Age under the prior plan terms. The preceding
sentence applies only in the case of an amendment that is adopted after May 22, 2007 and on or
before the last day of the applicable remedial amendment period under Section 1.401 (b)- 1 of the
Income TaxRegulations with respect to the requirements ofSection 1.401 (a)- 1 (b)(2) and (3) ofthe
Income Tax Regulations. A Participantwho became or would have become eligible for payment of
benefits at the Normal Retirement Age under the prior plan terms, and who has severed from
employment with the Employer or Employers maintaining the Plan, continues to be eligible for

payment at the same age and in at least the same amount as under the prior plan terms with respect to
benefits accrued prior to the applicable amendment date.

Notwithstanding the other provisions of this Section or any other provisions of the Plan to the

contrary, any amendment or modification of the Plan may be made retroactively, if necessary or

appropriate to conform to or to satisfy the conditions of any law, governmental regulation or ruling
and to meet the requirements of the Code qualification.

10.2 TERMINATION OF THE PLAN. The Board ofTrustees reservesthe right to terminate the
Plan in whole or in part, subject to the terms of any applicable CollectiveBargaining Agreement. In
the event ofthe terminationor partial terminationofthe Plan, the rights ofall affected Employees to
benefits accrued to the date ofsuch terminationor partial termination(to the extent funded as ofsuch

date) shall be nonforfeitable. No further benefits shall accrue and no further contributionsshall be

made, except as may be required under title IV of ERISA or Code Section 412. The Administrator,
upon termination, shall cause the assets of the Plan to be allocated for the purposes set forth, and in
the order of priorities established by Section 4044 of ERISA, to the extent applicable, or other

applicable section of ERISA. Any residual assets remaining thereafter shall be distributable to

Participants and Beneficiaries under the Plan.
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ARTICLE ELEVEN --TOP-HEAVY PROVISIONS

11.1 APPLICABILITY. The provisionsof this Article shall become applicable only for any Plan
Year in which the Plan is a Top-HeavyPlan. The determination ofwhether the Plan is a Top-Heavy
Plan shall be made each Plan Year by the Administrator.

11.2 DEFINITIONS. For purposes of this Article, the following definitionsshall apply :

(a) "Key Employee" shall mean, for Plan Years beginning after December 31, 2001, any
Employee or formerEmployee (including any deceased Employee ) who at any time during the Plan
Year that includes the determination date was an officer ofthe Employerhaving annualcompensation
greater than $130,000 (as adjusted under Section 416(i)( 1 ) ofthe Code forPlan Years beginningafter
December 31, 2002), 5% owner of the Employer, or a 1% owner of the Employer having annual

compensation ofmore than $150,000. For this purpose, annual compensation means compensation
within the meaning ofSection 9.2(0(2) . The determination ofwho is a key employee will be madein
accordance with Section 416(i)( 1) of the Code, the applicable regulations and other guidance of
general applicability issued thereunder. "Non-Key Employee" shall mean any Employee or
Beneficiaryor such Employee or former Employee or Beneficiary ofsuch former Employee who is
not or was not a Key Employee during the Plan Year ending on the determination date, nor during the
four preceding Plan Years.

(b) "Top-Heavy Plan" shall mean a plan where any of the following conditions exist :

( 1 ) Top-Heavystatus defined

•

(A) The Plan is a Top-Heavy Plan if the top-heavy ratio for the Plan exceeds60%
and the Plan is not part ofany required aggregation group or permissive aggregation groupofplans;
or

(B) The Plan is a Top-Heavy Plan if the Plan is a part of a required aggregation
group of plans (but is not part of a permissive aggregation group ) and the top-heavy ratio for the

group ofplans exceeds 60%; or
•

(C) The Plan is a Top-Heavy Plan if the Plan is a part of a required aggregation

group ofplans and part ofa permissive aggregation group and the top-heavy ratio for the permissive
aggregation group exceeds 60%.

(2) Definition of termsfor Top-Heavy status.

(A) "Top-heavy ratio" shall mean the following :
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( i) If the Employermaintains 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 Code) whichduring the five-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 ofwhich is the sum of the

present value ofAccrued Benefitsofall KeyEmployees as of the determination date (s) (including any
part of any AccruedBenefit 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 severancefrom employment, death or disability)), and the denominator ofwhich is the sum
of present value of Accrued Benefits (including any part ofany AccruedBenefits distributedin the
one-year period ending on the determination date(s) (five-year period ending on the determination
date in the case ofa distribution made for a reason other than severance from employment, death or
disability)), determined in accordance with Section 416 ofthe Code and the regulations thereunder.

(ii) Ifthe Employermaintains one or more defined benefit plansand the Employer
maintains or has maintained one or more defined contribution plans (including any simplified
employee pension) which during the five -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 ofwhich is the sum of the present value ofAccruedBenefits
under the aggregated defined benefit plan or plans for all Key Employees, determined in accordance
with (i) above, and the sum ofaccount balances under the aggregated defined contribution plan or

plans for all Key Employees as of the determination date(s), and the denominator ofwhich is the sum
of the present value ofAccrued Benefits under the defined benefit plan or plans for all Participants,
determined in accordance with (i) 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 Code and the regulations thereunder. The account balances
under a defined contribution plan 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 a distribution
made for a reason other than severanceform employment, death or disability) .

(iii) For purposes of (i) and (ii) above, the value of account balances and the

actuarial equivalent 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 Code and regulations issued thereunder for the first and second Plan Year ofa

defined benefit plan. The accrued benefits and account balancesofParticipants (I) who are not Key
Employees but who were Key Employees in a prior year or (II) who have not been credited with at

least one hour of service with any employer maintaining the Plan at any time during the one-year

period ending on the determination date will be disregarded. The calculations of the top-heavy ratio,
and the extent to which distributions, rollovers, and transfers are taken into account will be made

under Section 416 of the Code and regulations issued thereunder. Deductible employee
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contributionswill 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 (a) the

method, ifany, that uniformlyapplies for accrual purposes under all defined benefit plans maintained

by the Employer, or (b) if there is no such method, as ifsuch benefit accrued not more rapidly than
the slowest accrual rate permitted under the fractional rule ofSection 411(b)( 1 )(C) of the Code.

(B) "Permissive aggregationgroup" shall mean the required aggregation group of
plans plus any other plan or plans of the Employer which, when considered as a group with the

required aggregation group, would continue to satisfy the requirements ofSections401 (a)(4) and 410
of the Code.

(C) "Requiredaggregationgroup" shall mean (i) each qualifiedplan ofthe Employer
(includingany terminated plan) in which at least one Key Employee participates or participatedat any
time during the Plan Year containing the determination date or any ofthe four preceding Plan Years

(regardless of whether the Plan has terminated ), and (ii) any other qualified plan of the Employer
which enables a plan described in ( i) to meet the requirements of Sections 401(a)(4) or 410 of the
Code.

(D) "Determinationdate" shall mean, 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, "determination
date" shall mean the last day of that Plan Year.

(E) "Valuation Date" shall mean the date set forth in Section 1.31.

(F) Actuarial equivalence shall be based on the interest and mortality ratesutilized to
determine actuarial equivalence when benefits are paid from any defined benefit plan. Ifno rates are

specified in said plan, the following shall be utilized : pre- and post-retirement interest -- 5%; post-

retirement mortality based on the Unisex Pension ( 1984) Table.

11.3 MINIMUM BENEFITFOR ANY PLAN YEAR WHEN THE PLAN IS A TOP-HEAVY
PLAN.

(a) This minimum benefit is provided in the Plan for any Plan Year in which this Plan is a

Top-HeavyPlan, subject to the provisions below. Each Participant who is a Non-KeyEmployee and

who has been credited with at least one thousand ( 1,000) Hours of Service in any Plan Year

commencing after December 31, 1983, will accrue a benefit, to be provided solely by Employer
contributionsand expressed as a life annuity commencing at Normal RetirementDate, oftwo percent
(2%) of his or her highest Compensation averaged for the five (5) consecutive years for which the

Participanthad the highest Compensation (as that term is defined in Section 9.2(b)) . The minimum

accrual is determined without regard to any Social Security benefit provided by Employer
contributionsunder that system. If the benefit is received by such Participant in a form other than a
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single life annuity, such Participant must receive an amount that is that form of benefit's Actuarial

Equivalent. If the benefit commences at a date other than at Normal Retirement Date, it must be

equal to the Actuarial Equivalentof the minimum single life annuity benefit commencing at Normal
Retirement Date.

The minimum accrual applies even though under other Plan provisions the Participant would not
otherwise be entitled to receive an accrual, or would have received a lesser accrual for the year
because ( 1 ) the Non-Key Employee fails to make mandatorycontributionsto the Plan, (2) the Non-

Key Employee's Compensation is less than a stated amount, (3) the Non-Key Employee is not

employed on the last day ofthe accrual computationperiod, or (4) , the Plan is integrated with Social

Security. For purposes of computing the minimum accrued benefit, compensation shall mean

compensation as defined in Section 9.2(0(2 ) ofthe Plan, as limitedby Section 40I (a)(17)ofthe Code.

All accruals of employer -derived benefits, whetheror not attributable to years for which the Plan is

top-heavy, may be used in computingwhether the minimumaccrual requirements ofthis Section 11.3

are satisfied.

For purposes ofsatisfying the minimumbenefit requirements of Section 416(c)( 1 ) ofthe Code and the

Plan, in determining years of service with the Employer, any service with the Employer shall be

disregarded to the extent that such service occurs during a Plan Year when the Plan benefits (within
the meaning ofSection 410(b) of the Code) no Key Employee or former Key Employee.

(b) No additional benefit accruals shall be provided pursuant to Section 11.3 (a) to the
extent that the total accruals on behalfof the Participantattributableto employer contributionswill
provide a benefit expressed as a life annuity commencing at Normal Retirement Age that equals or
exceedstwenty percent (20% ) ofthe Participant's highest Compensation for the five (5 ) consecutive

years for which the Participant had the highest Compensation.

(c) The provisions in Subsection (a) shall be applied so that there is no duplicationof
minimum benefits under this Plan and any defined contribution plan. The minimum benefit shall be

offset by the Actuarial Equivalent of any amount payable to the participant from a defined
contribution plan of the Employer.

(d) Any minimum accrued benefit required (to the extent required to be nonforfeitable
under Code Section 416(b)) may not be forfeitedunderCode Sections 411 (a)(3)(B) or 411 (a)(3)(D) .

11.4 VESTING. The following minimum vesting schedule applies to the Plan in any Plan Year in
which the Plan is a Top-Heavy Plan, notwithstandingthe schedule set forth in Section 4.5. For

vesting to be determined under this schedule, an Employeemust be credited with at least one ( 1 )
Hour of Service in any Plan Year in which the Plan is a Top-Heavy Plan.
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Years of Service Vested Percentage

Less than 2 years 0%
2 years but less than 3 70%
3 years but less than 4 40%
4 years but less than 5 60%
5 years and thereafter 100%

The minimum vesting schedule applies to all benefits within the meaning of Section 411(a)(7) of the
Code except those attributable to Employee contributionsand elective deferrals, including benefits
accrued before the effective date of Section 416 and benefits accrued before the Plan became a Top-

Heavy Plan. Further, no reduction in vested benefits may occur in the event the Plan's status as a

Top-HeavyPlan changesfor any Plan Year. In addition, ifa Plan's status changes from a Top-Heavy
Plan to that of a non-Top-Heavy Plan, a Participant with three (3) or more Years of Service for
vesting purposes shall continue to have his vested rights determined under the schedule which he
selects. Payment of a Participant's vested Accrued Benefit under this Section shall be made in
accordance with the provisions ofArticle Five.

115 ADDITIONAL RULES.

(a) Determination ofPresent Values aidAmounts. This Section 11.5 shall apply, effective
for Plan Years beginning afterDecember 31, 2001, for purposes ofdetermining the present values of
accrued benefits and the amounts ofAccount balances ofEmployees as ofthe determination date.

( 1 ) Distributions During Year Ending on the Determination Date. The present
value of accrued benefits and the amounts of Account balances of an Employee as of the
determination date shall be increased by the distributionsmade with respect to the Employee under
the Plan and any plan aggregated with the Plan under Section 416(g)(2) ofthe Code during the 1-year
period ending on the determination date. The preceding sentence shall also apply to distributions
under a terminated plan which, had it not been terminated, would have been aggregated with the Plan
under Section 416(g)(2)(A)(i) ofthe Code. In the case ofa distributionmade for a reason other than
severancefrom employment, death or disability, this provisionshall be applied by substituting "5 -year

period" for "1 -year period."

(2) Employees Not PerfOrmingServices During Year Ending on the Determination
Date. The accrued benefits and Accounts ofany individualwho has not performedservices for the

Employer during the 1
-year period ending on the determination date shall not be taken into account.

(b) The top-heavy rules of this Article Eleven are not applicable if the Plan is a church plan,
collectively bargained plan, governmental plan or no Highly Compensated Employees are

participating in the Plan.
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11.6 EXCLUSION OF COLLECTIVELY BARGAINED EMPLOYES. Notwithstandingany
other provisions ofthis Article Eleven, employeeswho are included in a unit covered by an agreement
which the Secretary of Labor finds to be a collective bargaining agreement between employee
representatives and one or more employers shall not be included in determining whether or not the

Plan is a top-heavy plan. In addition, such employeesshall not be entitled to a minimumbenefit under
Section 11.3 or accelerated vesting under Section 11.4, unless otherwise provided in the collective

bargaining agreement.
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ARTICLE TWELVE--MISCELLANEOUSPROVISIONS

12.1 PLAN DOES NOT AFFECT EMPLOYMENT. Neither the creation of this Plan nor any
amendment of it nor the creation of any fund or amount nor the payment of benefits hereunder shall
be construed as giving any legal or equitable right to any Employee or Participant against the

Employer, its officersor Employees, or against the Trustee, and all liabilitiesunder this Plan shall be

satisfied, ifat all, only out of the Trust Fund held by the Trustee. Participation in the Plan shall not
give any Participantany right to be retained in the employ ofthe Employer, and the Employerhereby
expressly retains the right to hire and discharge any Employee at any time with or without cause, as if
the Plan had not been adopted, and any such discharged Participant shall have only such rights or
interests in the Trust Fund as may be specified herein.

12.2 BENEFITS NOT ASSIGNABLE. Except as provided in Section 414(p) ofthe Code with

respect to "qualifieddomestic relations orders," the rights ofany Participantor his Beneficiary to any
benefit or payment hereunder shall not be subject to voluntary or involuntary alienationor assignment.

Notwithstanding the prior provisions of this Section 12.2, an offset to a Participant's benefit against
an amount that the Participant is ordered or required to pay the Plan with respect to a judgment,
order, or decree issued, or a settlement entered into, on or after August 5, 1997, shall be permitted in
accordance with Sections 401 (a)( 13 )(C) and (D) of the Code.

Effective on or after April 6, 2007, a domestic relations order that otherwise satisfies the

requirements for a qualified domestic relations order (QDRO) will not fail to be a QDRO : (i)
solely because the order is issued after, or revises, another domestic relations order or QDRO;
or (ii) solely because of the time at which the order is issued, including issuance after the

annuity starting date or after the Participant's death. A domestic relations order described in this

paragraph is subject to the same requirements and protectionsthat apply to QDROs.

12.3 DISTRIBUTION TO LEGALLYINCAPACITATED PERSON. In the event any benefit is

payable to a minor or to a person deemed to be incompetent or to a person otherwise under legal
disability, or who is by sole reason of advanced age, illness, or other physical or mental incapacity
incapable of handling the disposition of his property, the Administrator may direct the Trustee to
distribute the whole or any part of such benefit to the valid power of attorney or court appointed
guardian having jurisdiction over the person or to any other person authorized under the applicable
state law. The receipt ofany such payment or distribution is a complete discharge of liability for Plan

obligations.

12.4 CONSTRUCTION.Wherever appropriate, the use ofthe masculine gender shall be extended

to include the feminine or neuter or vice versa; and the singular form ofwords shall be extended to
include the plural; and the plural shall be restricted to mean the singular.

12.5 USE OF ELECTRONCMEDIA. Wherever appropriate, the reference to an action in writing
shall be extended to include the use of electronic media.
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12.6 GOVERNINGDOCUMENTS. A Participant's rights shall be determined under the terms of
the Plan as in effect at his date of separation from eligible Service.

123 GOVERNINGLAW. The provisionsof this Plan shall be construed under the laws of the
state or commonwealth in which the Board of Trustees has its principal place ofbusiness, except to
the extent such laws are pre-empted by Federal law.

12.8 HEADINGS. The Article headings and Section numbers are included solely for ease of
reference. If there is any conflict between such headings and numbers and the text of the Plan, the
text shall control.

12.9 COUNTERPARTS. This Plan may be executed in any number ofcounterparts, each ofwhich
shall be deemed an original;said counterparts shall constitutebut one and the same instrument, which

may be sufficientlyevidenced by any one counterpart.
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AMENDMENT TO THE

ROOFERS AND SLATERS LOCAL NO. 248 PENSION PLAN

WHEREAS, the Board ofTrustees of the Roofers and Slaters Local No. 248 Pension Plan

(the "Board of Trustees" ) adopted the Roofers and Slaters Local No. 248 Pension Plan (the "Plan")
for the benefit ofeligible employees, originally effective as ofJune 1, 1963; and

WHEREAS, the Plan was thereafter amended from time to time, including a complete
restatement effective as of June 1, 2014; and

WHEREAS, Article Ten of the Plan reserves to the Trustees the power to amend the Plan;
and

WHEREAS, the Trustees desire to amend the Plan to reflect certain changes made to
applicable provisionsof the Internal Revenue Code by the Setting Every Community Up for
Retirement Enhancement (SECURE ) Act, enacted on December 20, 2019, and to correct a

typographical error in a related provision of the Plan; and

WHEREAS, the modified provisions set forth herein are intended to constitute good faith
compliance with the requirements of the Internal Revenue Code (the "Code") as the same has been
modified by the SECURE Act and should be construed in good faith in accordance with the
SECURE Act and any guidance issued in relation thereto; and

WHEREAS, the language added to the Plan by this Second Amendment is intended to be
consistent with the Code as modified by the SECURE Act and is not intended to be inconsistent with
any sample or model language subsequently issued by the Internal Revenue Service or Treasury; and

WHEREAS, if, in the future, the Internal Revenue Service or Treasury provides guidance in
the form of a sample or model amendment, the Plan provisionsmodified by this Second Amendment
will be further revised as necessary to be consistent with that guidance;

NOW, THEREFORE, the Plan is hereby amended as follows, effective as of January 1, 2020

except where otherwise specified :

FIRST: Section 4.6(a) of the Plan is amended by the addition of the following new

paragraph between the current second and third paragraphs to read as follows :

Effective January 1, 2020, a Participantwho continues working beyond age 70 1 /2
without having earlier retired will not thereafter be treated as suspended for the

purpose ofcalculatinghis Accrued Benefit, as set forth under Section 4.2, and in no
event will a suspension of benefits described in this section affect a Participant's right
to an actuarial adjustment when calculating his Accrued Benefit beginningApril I of
the year following the calendar year in which the Participant reaches age 70 1 /2.
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•
•

SECOND : Section 5.5(e) of the Plan is amended in its entirety to read as follows :

(e) Latest Commencement Date. A Participantwho terminates employmentafter his
Normal Retirement Date may elect to defer receipt of his retirement benefits; provided,
however, in no event shall the distribution of benefits commence later than the April 1st of
the calendar year following the later of: ( 1 ) the calendar year in which the Participantattains

age 70 1/2 (or, effective January 1, 2020, age 72 for Participants born on or after July 1,
1949); or (2) the calendar year in which the Participantretires. In the case of a 5-percent
owner (as defined in Section 416 of the Code), in no event shall the distribution of benefits
commence later than the April 1st of the calendar year following the calendar year in which
the Participant attains age 70 1/2 (or, effective January 1, 2020, age 72 for Participants born
on or after July 1, 1949) . The provisionsof this Section 5.5(e) are subject to a timely election
signed by a Participantthat complieswith the provisionsof Section 242(6) ofTEFRA.

( 1 ) Any Participant (other than a 5-percent owner) attainingage 70
1 /2 in years after 1995 may elect by April 1 of the calendar year following the year in
which the Participant attained age 70 1 /2 (or by December 31, 1997 in the case of a

Participantattaining age 70 1 /2 in 1996) to defer distributions until the April 1 of the
calendar year following the calendar year in which the Participant retires. Ifno such
election is made, the Participant will begin receiving distributions by the April 1 of
the calendar year following the calendar year in which the Participant attained age 70
1 /2 (or by December 31, 1997 in the case of a Participant attainingage 70 1/2 in
1996) .

(2) The preretirement age 70 1 /2 distribution option is only
eliminatedwith respect to Employees who reach age 70 1 /2 in or after a calendar year
that begins after December 31, 1998. The preretirement age 70 1 /2 distribution
option is an optional form of benefit under which benefits payable in a particular
distribution form (including any modifications that may be elected after benefit
commencement ) commence at a time during the period that begins on or after
January 1 of the calendar year in which an Employee attains age 70 1 /2 and ends
April 1 of the immediatelyfollowing calendar year.

The provisionsof this Section 5.5(e) and Section 5.6 (relating to required
distributions) are intended to comply with Section 401 (a)(9) of the Code, the
regulations thereunder and any other applicable guidance, and shall be so interpreted.

THIRD : Section 5.6(a)(3) of the Plan is amended in its entirety to read as follows :

(3) Requirements ofIncome Tax Regulations Incorporated. All
distributions required under this Section 5.6 will be determined and made in a manner
consistent 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.

FOURTH: Section 5.6(b)(2)(A) of the Plan is amended in its entirety to read as follows :

(A) If the Participant'ssurviving spouse is the Participant'ssole
designated beneficiary,then distributionsto the surviving spouse will begin by
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•

December 31 of the calendar year immediatelyfollowing the calendar year in which
the Participantdied, or by December 31 of the calendar year in which the Participant
would have attained age 70 1/2 (or, effective January 1, 2020, age 72 for Participants
born on or after July 1, 1949), if later.

FIFTH : Section 5.6(b)(3) of the Plan is amended by the deletion of the second
sentence of the paragraph and the addition ofa new second sentence, so that the paragraph, in its

entirety, reads as follows :

(3) Form ofDistribution. Unless the Participant's interest is distributed in
the form ofan annuity purchased from an insurance company or in a single sum on or
before the required beginningdate, as of the first distribution calendar year,
distributionswill be made in accordance with Sections 5.6(c), 5.6(d) and 5.6(e) . If
the Participant's interest is distributed in the form ofan annuity purchased from an
insurance company, distributions thereunder will be made in a manner consistent
with the requirements ofSection 401 (a)(9) of the Code and the Income Tax
Regulations. Any part of the Participant's interest which is in the form ofan
individual account described in Section 414(k) of the Code will be distributed in a
manner satisfying the requirements of Section 401 (a)(9) of the Code and the Income
Tax Regulations that apply to individual accounts.

SIXTH : Section 5.6(d)(2) of the Plan is amended in its entirety to read as follows :

(2) Period Certain Annuities. Unless the Participant'sspouse is the sole

designated beneficiaryand the form ofdistribution is a period certain and no life
annuity, the period certain for an annuity distribution commencing during the

Participant's lifetime may not exceed the applicable distribution period for the

Participant under the Uniform Lifetime Table set forth in Section 1.401 (a)(9)-9, Q &
A 2 of the Income Tax Regulations for the calendar year that contains the annuity
starting date. Effective January I, 2020, if the annuity starting date precedes the year
in which the Participantreaches age 72, the applicable distribution period for the

Participant is the distribution period for age 72 under the Uniform Lifetime Table set
forth in Section 1.401 (a)(9)-9, Q & A 2 of the Income Tax Regulations in effect for
the calendar year containing the annuity starting date plus the excess of 72 over the

age of the Participantas of the Participant's birthday in the year that contains the

annuity starting date. If the Participant's spouse is the Participant'ssole designated
beneficiary and the form ofdistribution is a period certain and no life annuity, the

period certain may not exceed the longer of the Participant'sapplicable distribution
period, as determined under this Section 5.6(d)(2), or the joint life and last survivor
expectancy of the Participant and the Participant'sspouse as determined under the
Joint and Last Survivor Table set forth in Section 1.401 (a)(9)-9, Q & A 3 of the
Income Tax Regulations, using the Participant'sand spouse's attained ages as of the
Participant'sand spouse's birthdays in the calendar year that contains the annuity
starting date.

SEVENTH : Section 5.8(c)(4) is hereby amended, effective June 1, 2021, to correct a

typographical error in its heading, so that paragraph (4) in its entirety reads as follows :
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(4) RequiredMinimum Distributions Not Eligible For Rollover: A
non-spouse beneficiarymay not roll over- an amount that is a required minimum
distribution, as determined under applicableTreasury Regulations and other Internal
Revenue Service guidance. If the Participantdies before his or her required
beginningdate and thd 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 Regulations Section 1.401 (a)(9)-3, A-

4(c), in determining the required minimum distributions from the IRA that receives
the non-spouse beneficiary's distribution.

EIGHTH : Section 6.3(b) of the Plan is amended in its entirety to read as follows :

(b) The "required time" for commencement ofdistribution of any
death benefit hereunder shall be within the period ending on the last day of the
calendar year following the calendar year in which the Participantdied or, in the case
of a surviving spouse, within a reasonable time after the Participant'sdeath or, if the

surviving spouse so elects, no later than the last day of the calendar year in which the
Participantwould have attained age 70 1 /2 (or, effective January 1, 2020, age 72 for
Participants born on or after July 1, 1949) . Ifa surviving spouse dies before
distributions begin, this paragraph shall be applied as if the surviving spouse were the
Participant.

IN WITNESS WHEREOF, the Board ofTrustees of the Plan has executed this Amendment
on the Uih- day of A-

lob
/it , 2022.

UNION TRUSTEE EMPLOYER TRUSTEE

By: 7)'143_1 7Lt-.._ By :
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AGREEMENT
AND

DECLARATION OF TRUST

•

UNITED UNION OF ROOFERS, WATERPROOFERS, AND ALLIED
WORMERS LOCAL 248, AFL-CIO, PENSION FUND

This is an Amendment and Restatement of the Agreement and
Declaration of Trust of the Roofers and Slaters Local 248 Pension
Fund and Annuity Fund, established May 20; 1963, as amended May.24,
1977 ( the "Agreement" ) . Pursuant to Article X, the Trustees wish
to amend the "Agreement" this 2,1'06 day of August, 1997, to
create .a separate and distinct Pension Plan and Fund, apart from
the Annuity Fund; and to make certain other changes to clarify the
rights and duties of the Trustees and to make the administration of
the Pension Plan and Fund more efficient and effective. Pursuant
to Article X of the "Agreement", the Trustees hereby:- amend the
"Agreement" to create and establish the United Union of Roofers,
Waterproofers, and Allied Workers Local 248, AFL-CIO, Pension Plan
the Trust Agreement in its entirety to read as follows.

ARTICLE I
DEFINITIONS

Unless the context or subject matter otherwise requires, the
following definitions shall apply in the interpretation of this
Trust Agreement.

SECTION 1 : Trust Acreement

The term "Trust Agreement" or "Agreement and Declaration of
Trust" shall mean the Agreement and Declaration of Trust creating
and establishing the Roofers, Waterproofers, and Allied Workers
Local 248, AFL-CIO, Pension Plan, including any amendment ( s ) ,
modification ( s ) , extension ( s ) , renewal ( s ) , or restatement ( s )
thereof.

,
•

SECTION 2 : Collective Bargainina Agreement

The term "Collective Bargaining Agreement" ( "CBA" ) shall mean
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the "CBA" in force and effect at the time entered into by and
between the signatory Employer ( s ) and the United Union of Roofers,
Waterproofers, and Allied Workers Local 248 together with any and
all amendments or modifications thereto which provide for
contributions to be made to the Pension Fund created by this
Agreement and Declaration of Trust.
-
SECT

-
ON 2 : Union

The term "Union" shall mean the Roofers Local 248, a labor
organization affiliated with the United Union of Roofers,
Waterproofers, and Allied Workers of Western Massachusetts and
Vermont with its principal place of business at 154 Grove Street,
Chicopee, Massachusetts.

SECTION 4 : Employer

The term "Employer" shall mean :

a. Any employer who has signed the Collective Bargaining
Agreement or has signed a letter of assent to be bound by the terms
and conditions of the Collective Bargaining Agreement;

b. Roofers Local 248 of the United Union of Roofers,
Waterproofers, and Allied Workers of Western Massachusetts and
Vermont provided the Local agrees in writing to make contributions
to the Pension Fund for its employees at the same rate as for
Employees covered by the Collective Bargaining Agreement.

c. An employer that does not qualify as an Employer as
defined in Section 4 ( a ) above, but who is accepted by the Trustees
for participation in accordance with Article VII of this Agreement
and Declaration of Trust.

SECTION 5 : EMD oyee

The term "Employee" shall mean an employee of an Employer who
is covered by the Collective Bargaining Agreement. "Employee"
shall also mean full time salaried employees of the "Union" who
shall receive contribution's at the same rate required for Employers
under the Collective Bargaining Agreement.

SECTION 6 : Pension Plan

The term "Pension Plan" or "Plan" shall mean the plan of
benefits established by the Trustees' under this Agreement and •
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Declaration of Trust, including any and all amendment ( s ) ,
modification ( s ) , extension ( s ) , of renewal ( s ) thereof.

SECTION 7 : Pension Fund

The term "Pension Fund" or "Fund" shall mean the trust fund
created and established by this Agreement and Declaration of Trust
to include, generally, the monies, assets, and other things of
value which make up the corpus of, and additions to, this trust
fund.

SECTION 3 : Trustees

a. The term "Employer Trustee" as used herein shall mean the
Trustees appointed or selected by the Employers provided such
Trustees are actively employed by an Employer subject to this
Agreement and Declaration of Trust, or the designated
representative of the Employers' negotiating committee or
organization as so selected or chosen by the Employer Trustees.

b. The tern' "Employee Trustee or Union Trustee" as used
herein shall mean the Trustees duly elected, appointed, or
otherwise selected by the "

-Union".

c. The term "Trustees" as used herein shall mean the
"Employer Trustees" and the "Employee Trustees" collectively, and
shall include their successors when acting as Trustees.

SECTION 9 : Pension Fund Manaaer

The person, firm, or corporation who shall, under the general
direction of the Trustees, or under the general direction of an
appropriate committee of the Trustees, manage and administer the
office or offices of the Trustees; coordinate and manage the
accounting, bookkeeping and clerical service's; prepare in
cooperation, where appropriate, with an independent auditor all
reports and other documents to be prepared, filed, or disseminated
by or on behalf of the Pension Fund in accordance with law; and
perform such other duties, and furnish such other services, as may
be from time to time assigned, delegated, or directed by the
Trustees or as may be contracted for, or on behalf of, the
Trustees. The Pension Fund Manager shall be the custodian, on
behalf of the Trustees, of all documents and other records of the
Trustees and the Pension Fund.
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SECTION 10 : Contributions
•

The term "Contributions" shall mean the payments required to
be made to this Pension Fund by the Employer ( s ) pursuant to the
Collective Bargaining Agreement.

Section 11 : ERISA

The term "ERISA" shall mean the Employee Retirement Income
Security Act of 1974 as amended and/or modified to date_

Section 12 : Internal Revenue Code

The term "Internal Revenue Code" or "I.R.C." shall mean the
Internal Revenue Code of 1986 as amended and/or modified to date.

ARTICLE II
GENERAL

SECTION 1 : General Purpose

The Roofers and Slaters Local 248 Pension Fund shall be a
trust fund, and shall be used for the purpose of providing
retirement benefits as decided by the Trustees, in their
discretion, through insurance or otherwise. The Pension Fund shall
also be used to provide a means of financing the establishment,
operation, and administration of the Pension Plan and the Pension
Fund, including the payment of all reasonable and ordinary expenses
incidental thereto.

SECTION 2 : Establishment of the Trust Fund

As created under this Agreement and Declaration of Trust, the
Roofers and Slaters Local 248 Pension Fund shall consist of
contributions made by the Employers pursuant to the Collective
Bargaining Agreement together with any and all investments made and
held by the Trustees, or monies received by the Trustees as
contributions or as income from investments made and held by the
Trustees or otherwise, and any other money or property received by
the Trustees for the uses, purposes, and declarations asset forth
in this Agreement and Declaration of Trust.

8



ARTICLE III
TRUSTEES

SECTION 1 : Trustees. Employer and Union Trustees

The operation and administration of the Pension Plan and Fund
shall be the joint responsibility of two ( 2 ) Trustees elected,
appointed, or otherwise selected by the Employers ( "Employer
Trustees" ) and two ( 2 ) Trustees elected, appointed, or otherwise
selected by the Union ( "Union Trustees" ) . An Employer Trustee must
be an Employer or his representative subject to the Collective
Bargaining Agreement or as otherwise designated and defined in
Article I, Section 8 ( a ) . The above shall also apply to successor
Employer and Union Trustees. Serving as a Trustee shall not effect
the rights of a Union member to benefits from this Pension Fund.

SECTION 2 : Acceptance of Trusteeship

The Trustees, by affixing their signatures at the end of this
Agreement and Declaration of Trust, agree to accept the Trusteeship
and to act in such capacity strictly in accordance with the terms
and provisions of this Agreement and Declaration of Trust.

SECTION 3 : Term of Office of Trustees

Each Trustee shall continue to serve in such position until
his death, resignation, incapacity, removal by the Employers or
Union, inability to serve because of termination of employment with
an Employer or the Union as required by Article I, Section 8.

SECTION 4 : Resignation and Removal of Trustees

A Trustee may resign and become fully discharged from all
further duty or responsibility under this Agreement and Declaration
of Trust by giving thirty ( 30 ) days written notice to the remaining
Trustees and to the party by whom he was elected, appointed, or
otherwise selected to serve or such shorter notice as the remaining
Trustees may accept as sufficient provided such notice shall state
a date on which such resignation shall take effect. Such
resignation shall take effect on the date specified in the notice,
unless a successor Trustee shall have been appointed at an earlier
date in which event such resignation shall take effect immediately
upon the appointment or selection of the successor Trustee. An
Employer Trustee may be removed from office at any time by the
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Employers upon written notice of such action taken being delivered
to the Trustees serving at the time. A Union Trustee may be
removed from office at any time by the Union upon written notice of
such action taken being delivered to the Trustees serving at the
time.

SECTION 5 : Vacancies

If an Employer Trustee shall be terminated, resign, die, or
become incapable of acting under this Agreement and Declaration of
Trust, a successor Employer Trustee shall be appointed by the
Employers within thirty ( 30 ) days of the occurrence of the vacancy
with such appointment to be in writing and delivered to the
Trustees serving at the time. If a Union Trustee shall be
terminated, resign, die, or become incapable of acting under this
Agreement and Declaration of Trust, a successor Union Trustee shall
be appointed by the Union within thirty ( 30 ) days of the occurrence
of the vacancy such appointment to be in writing and delivered to
the Trustees serving at the time. The successor Union Trustee must
be a member in good standing with the Union at the time of his
appointment. The Pension Plan / Fund shall be administered at all
times by an equal number of Employer and Union Trustees. If for
any reason a vacancy in one group of Trustees ( Employer or Union )is not promptly filled, then to preserve the representation as
required by law voting shall be conducted in accordance with
Article IV, Section 5. No vacancy in the office of Trustee shall
impair the power of the remaining Trustees to administer the
affairs of the Pension Plan or Fund keeping in mind the necessity
of maintaining a quorum as noted in Article IV, Section 3.

SECTION 6 : Successor Trustees

Any successor Trustee shall, immediately upon his acceptance
of such position in writing delivered to the Trustees then
remaining, become vested with all the rights, powers, property, and
duties of a Trustee hereunder with like effect as if originally
named as a Trustee. All Trustees then in office, the Pension Fund
Manager, and all other necessary persons shall be notified within
a reasonable time thereafter.
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ARTICLE IV

MEETINGS AND DECISIONS OF TRUSTEES

SECTION 1 : Officers of the Board of Trustees
,

The Board of Trustees shall elect one Trustee to be Chairman
of the Board, and one Trustee to be Secretary-Treasurer of the
Board. In no event shall both offices be occupied at the same time
by two Trustees selected by the same party. The positions of
Chairman and Secretary-Treasurer may be alternated annually between
the Union and Employer Trustees in the Trustees discretion.

a. The Chairman : The Chairman shall preside at all Trustee
meetings; and perform, generally, the duties usually performed by
a Chairman in like Trust.

b. The Secretary -Treasurer : The Secretary-Treasurer shall
receive and have charge of all contributions made to the Pension
Fund and all other assets of the Pension Fund; and shall carry out
all orders of the Trustees related to such assets. He shall keep
the financial records of the Pension Fund. All withdrawals from
the Pension Fund shall be made by check from the Secretary-
Treasurer and countersigned by the Chailwan or by the alternates as
designated by the Trustees.

SECTION 2 : Meetincs of :he Board of Trustees

The Trustees shall hold regular meetings on such days and at
such times as they may deteLmine, but not less than quarterly. A
special meeting of the Board of Trustees may be called by the
Chairman or the Secretary-Treasurer or by any two Trustees by
giving at least five ( 5 ) days prior written notice of the time and
place of the special meeting to each Trustee. Any special meeting
so called may be postponed or adjourned for a reasonable period of
time upon request of any two Trustees on a showing of justifiable
cause to the Trustees. A special meeting of the Board of Trustees
may be held at any time on the written consent of all of the
Trustees.

SECTION 3 : QUORUM

In all meetings of the Board of Trustees, two Employer
Trustees and two Union Trustees shall constitute a quorum for the
transaction of business.

11.



SECTION 4 : Action by Board of Trustees without Meetina
•

Action by the Trustees may also be taken by them in writing or
by telephonic communication without a meeting. In such
circumstances there shall be unanimous written concurrence by all
of the Trustees; or in the case of concurrence by telephone by all
Trustees, such concurrence shall also be unanimous and shall be
immediately reduced to a written Resolution a copy of which shall
be immediately mailed or personally presented to each Trustee.
Furthermore, such unanimous written or unanimous telephonic
concurrence of action ( s ) • taken • by the Trustees shall be presented
at the next regularly scheduled meeting of the Board of Trustees
for ratification.
SECTION 5 : Malority Vote of Board of Trustees

_
At any meeting of the Employer Trustees and the Union

Trustees, each shall have the same number of votes irrespective of
the number of Employer Trustees and Union Trustees present at such
meeting. If more than one ( 1 ) Employer Trustee votes on the same
issue, each such Employer Trustee shall have an equal vote. If
more than one ( 1 ) Union Trustee votes on the same issue, each such
Onion Trustee shall have an equal vote.

In the event the number of Employer Trustees and Union
Trustees, present at the meeting is not equal, each such Trustee of
the smaller group shall be vested with additional voting power to
equalize the voting power of the two groups. By way ofillustration, if there are three ( 3 ) Employer Trustees and two ( 2 )

Union Trustees, there will be a voting power of six “
) :
-

) votes,
three ( 3 )

of which shall be vested in the Employer Trustees - one
( 1 ) vote each; and three ( 3 ) of which shall be vested in the Union
Trustees - one and one-half

( 1 1 / 2 ) votes each.

All action by the Trustees shall be bY affirmative majority
decision. Such majority vote shall govern not only this Article,
but any portion of this Agreement which refers to action taken by..
the Trustees.. In the event any matter presented for decision
cannot be decided because of a tie vote or the lack of a quorum at
two ( 2 ) consecutive Trustee .meetings, the matter shall remain in
status quo pending arbitration as set forth in Article IV, Section
6 ( Resolution of Deadlock ) .

SECTION 6 : Resolution of Deadlock

In the event of a deadlock among the Trustees on a vote on any
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matter, or in the event decisions can not be made because of the
lack of a quorum, then, in either of such events, the Union
Trustees and the EmploYer Trustees shall meet forthwith to agree
upon an impartial arbitrator to decide the dispute.. If the
Trustees can not agree upon an impartial arbitrator within a
reasonable length of time, the arbitrator shall, upon petition of
either group, be appointed by the United States District Court for
the District of Massachusetts. The decision of the arbitrator
stall be final and binding upon the parties.

SECTION 7 : Expenses for Resolution of Deadlock

The costs and expenses incidental to any arbitration
proceeding, including the arbitrator's fee, if any, shall be a
proper charge against the Pension Fund, and the Trustees are
authorized to pay such charges.

SECTION 8 : Minutes of Trustee Meetings

The Secretary-Treasurer shall keep and maintain in a safe
location the minutes of all regular and special Trustee meetings
and proceedings. Such meeting minutes or record of proceedings
need not be. verbatim. Copies of the minutes or record of
proceedings shall be provided to each Trustee at the next .regular
trustee meeting for review, comment, correction, and approval. In
the alternative, copies of the minutes may be mailed to each
Trustee prior to the next regularly scheduled trustee meeting for
review and correction prior to comment and approval at the next
regularly scheduled trustee meeting.

SECTION 9 : Trustee Compensation

The Trustees shall not receive compensation for their services
as Trustees, but shall be reimbursed for all reasonable and
necessary expenses incurred in the performance of their duties.

.

Such reimbursement to be made upon submitted, written documentation
of the expenses incurred.

SECTION 10 : Authority to Enter into karePments with Other
Trustees

The Trustees are hereby given authority to enter into
agreements with trustees of other employee benefit plans to which
Local Unions of the United Union of Roofers., Waterproofers, and
Allied Trades are affiliated to permit such other employee benefit
funds to join or merge with this Pension Fund, or to remit to said
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other employee benefit funds monies received by this Pension Fund
•on behalf of employees of these other 'employee benefit funds, or to
receive from these said employee benefit funds monies received by
them on behalf of Employees of this Pension Fund.

ARTICLE V

POWERS, DUTIES, AND OBLIGATIONS OF THE TRUSTEES

SECT
-
0N 1 : Receipt of Contributions_

.1

The Trustees shall continue to hold in trust the funds
heretofore transferred to them by the Employers together with all.
accruals thereto and income therefrom, and shall accept and
receive all future contributions paid by the Employers in cash,
check, or other property acceptable to the Trustees together with
all accruals thereto and income therefrom; and shall hold, invest,
reinvest, manage, and administer such money and other property at
any time acquired by the Trustees after the payment of taxes, if
any, and administrative expenses in trust solely and exclusively
for the uses and purposes set forth in the Agreement and
Declaration of Trust. Article 1, Section 9 is incorporated by
reference herewith.

SECTION 2 : Deposit and Withdrawal of Annuity Fund Monies

All monies received by the Trustees pursuant to this Agreement •

and Declaration of Trust shall be deposited by them in such bank or
banks as the Trustees may designate for .that purpose. All
withdrawals of monies from such account or accounts shall be made
only by check signed by the Secretary-Treasurer and Chairman or by
their alternates as designated by the Trustees. Except as
hereinafter provided, no check shall be valid unless so endorsed;
provided however, that the Trustees may contract with other parties
to have automatic transfers of monies made by such parties from any
bank account ( s ) controlled by the Trustees to such other bank
account ( s ) under the Trustees' control which transfer is required
or necessary in order to fund benefits provided •under this
Agreement and Declaration of Trust.

SECTION 3 : Application of Funds

•

The Trustees shall use and /or
.

apply the funds, monies, and
assets of the Pension Fund for the following purposes :
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a. To provide pension benefits as determined by the Trustees
and permitted under the Internal Revenue Code or other applicable
Federal and State laws. Such benefits so provided shall be for the
benefit of the Pension Fund participants and their beneficiaries as
more fully set forth in the Plan of Benefits established by the
Trustee's under this Agreement and Declaration of Trust;

b. To pay or provide for the payment of all reasonable
expenses of collecting contributions to be made by the Employers;
and administering. the affairs of the Pension Fund to include, but
not limited to, the following : the employment or retention of such
administrative, legal, expert, actuarial, accounting, investment
advisory, custodial, clerical and other assistance, the purchase or
lease of such materials, supplies, equipment, office space, and the
performance of such other acts as the Trustees, in their
discretion, may find appropriate in the performance of their
duties;

SECTION 4 : Investment of Pension Fund Monies and Assets

The Trustees shall invest and reinvest the monies and assets
of the Pension Fund, and shall - keep such monies and assets, without
distinction between principal, interest, and income, in such
property ( real, tangible, or intangible ) as the Trustees deem, in
their discretion, advisable, to include, but not be limited to, the
following : common and preferred stocks, bonds, mutual funds,
government securities, mortgages and other evidences of
indebtedness or ownership, and life insurance or annuity Contracts.
However, no investment shall be made in any security, or real or
other type of property of any Employer, or any affiliate thereof,
which is prohibited under ERISA. In making and maintaining the
investment of the assets of the Pension Fund, the Trustees shall
not be restricted as to the type ( s )

of investments made unless so
prohibited by law, provided however, that :

a. The investment of the assets of the Pension Fund shall be
so diversified as to minimize the. risk of large losses, unless
under the circumstances it is clearly prudent not to do so;

b. No investment shall be made in any asset of which the
indicia of ownership is outside the jurisdiction of the District
Courts of the United States; and

c. The assets of the Pension Fund shall be invested by the
Trustees with the care, skill, prudence, and diligence Under .the
circumstances then prevailing that prudent men, acting in a like



capacity and familiar with such matters, would use in the conduct
of an enterprise of a like character and with like aim.

SECTION 5 : General Powers

The Trustees are hereby empowered, in addition to such other
powers as set forth in this Agreement and Declaration of Trust or
conferred by law :

a. To construe, in their discretion, the provisions of this
Agreement and Declaration of Trust, or Plan of Benefits adopted
hereunder; and any construction adopted by the Trustees in goodfaith shall be binding on the Union, the Employers, the Employees
and their families, dependents, beneficiaries, and/or legal
representatives;

b. To demand, collect, receive, and hold contributions; and
to take such steps, including the institution, prosecution or
intervention in any proceeding at law, in equity or in bankruptcy,
as may be deemed necessary or desirable to effectuate the
collection of such contributions and the settlement, compromise and
adjustment of all claims whatsoever;

c. ,To compromise, settle, and/or release claims or demands
in favor of or against the Pension Fund or the Trustees on such
terms and conditions as the Trustees may deem advisable;

d. To establish and accumulate as part of the Pension Fund
a reserve or reserves adequate, in the opinion of the Trustees, to
carry out the purposes of this Agreement and Declaration of Trust;

e. To pay from the Pension Fund all real and prOperty taxes,
personal property taxes, income taxes, and other taxes of any kind

'levied or assessed under existing or future laws upon or in respect
to the Pension Fund or any money, property, security, or asset
forming a part thereof;.

f. To make appropriate allocations of common administrative
expenses and disbursements shared or to be shared with any other
Fund;

a. To receive contributions or payments from any source
whatsoever to the extent permitted by law;

h. To retain uninvested money in the Pension Fund to meet
contemplated transfers from the Pension Fund or temporarily
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awaiting investment;

i. To vote in person or by proxy (
in writing ) the stocks,

securities, or other investments which the Trust holds and to
execute and deliver proxies, powers .of attorney and other
agreements that. the Trustees may deem advisable; to exchange the
securities of any corporation or issuing authority as the Trustees
may deem advisable and to exercise all conversion and subscriptions
as the Trustees may deem advisable; to exercise options; and, in
general, to exercise in respect of all stocks, securities or other
investments that the Trust holds all rights, powers, and privileges
that might be exercised by an individual in his own right;

j. To cause stocks, bonds, securities, or other investments
to be registered in the. name of the Trustees or in the name of a
nominee, or to take and keep the same unregistered; but, in all
cases, the Trustees shall be fully responsible for such stocks,
bonds, securities, or other investments as if the same were
registered in the name as Trustees; and the books and records of
the Trustees shall show such securities are part of the Pension
Fund;

k. To borrow money for the purpose ( s ) of the Trust in such
amounts, and upon such terms and conditions, as the Trustees, in
their discretion, may deem advisable; to execute and deliver a
promissory note as Trustees for any amounts so borrowed; and to
secure the repayment thereof by pledging all or any part of the
Pension Fund as security therefor;

1. To receive, hold, manage, improve, repair, sell, lease,
pledge, mortgage, exchange, or otherwise dispose of all or any part
of the assets of the Pension Fund upon such terms and conditions as
the Trustees may deem advisable;

m. To make, execute, acknowledge, and deliver any and all
documents of transfer and conveyance, and any and all other
instruments that may be necessary or appropriate to carry out the
powers granted herein;

n. To obtain from the Employers, the Union, and the
Employees and their beneficiaries such information as shall be
necessary, proper, or required by law for the proper administration
of the Pension Fund; and in this connection, the Trustees shall
have. the right. in themselves, or through their representative ( s ) or
agent ( s ) , at reasonable times during business hours to enter the
premises of any Employer and examine and copy the books and records
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of the Employe insofar as necessary to permit the Trustees to
determine whether the Employer is paying in full his required
Employer contributions to the Pension Fund pursuant to the
Collective Bargaining Agreement;

o. To formulate. any and all rules and regulations to
facilitate the proper functioning .of the Pension Fund, provided
such rules and regulations are not inconsistent with the terms of
this Agreement and Declaration of Trust; and to do all acts,
whether or not expressly or impliedly authorized in this Agreement
and Declaration of Trust, that the Trustees may deem necessary or
desirable for the protection of the Pension Fund.

p. To do all acts, whether or not specifically authorized
herein, which the Trustees may deem necessary, proper, or prudent
for the protection of the money, property, or other assets of the
Pension Fund.

,

q. To do all such other acts, whether or not authorized
herein, which the Trustees may deem necessary to accomplish the
general objective of enabling the Employees to obtain and secure
benefits as provided under this Agreement and Declaration of Trust
in the most efficient and economical manner.

SECTION 6 : Property and Assistance

The Trustees are authorized and empowered to purchase or lease
such premises, materials, supplies, and equipment; to. employ and
retain such legal counsel, investment counsel, administrative,
accounting, actuarial, clerical, and other assistants or employees
as they, in their discretion, may find necessary or appropriate in
the performance of their duties

SECTION 7 : Pension Fund Manacer-Emplovment

The Trustees may employ, or contract for the'services of, an
individual, firm, or corporation, to be known as the "Fund Manager"
who shall perform those duties and functions as enumerated in
Article I, Section 9.

SECTION 8 : Allocation and Delegation of Res .onsibilities
The Trustees may by resolution, by the adoption of by - laws, or

by provisions in this Agreement and Declaration of Trust allocate
fiduciary and Trustee responsibilities and various administrative
duties to committees or subcommittees constituted of one or more
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Trustees; and the Trustees may delegate, in their sole discretion
and consistent with ERISA, such responsibilities and duties to any
other individual whom they deem appropriate.

SECTION •9 : Exercise of Discretionary Authority
•

•

Any discretionary power or authority granted in this Agreement
and Declaration of Trust to the Trustees shall be exercised in a

. uniform manner as applied to all Employees and their beneficiaries
hereunder.

SECTION 10 : Liability of Trusnees and Insurance

A Trustee, Successor Trustee, or any other person considered
under ERISA as a "fiduciary" with :respect to this Pension Fund
shall have only such liability as may be imposed by ERISA in the
area of responsibility allocated to him. The Pension Fund may
purchase insurance for its Trustees and other fiduciaries, or for
itself, to cover liability or losses occurring by reason of the
act ( s ) or omission ( s ) and/or criminal acts of the Trustee ( s ) or
other fiduciaries. The Employers, in respect to the Employer
Trustees personally, and the Union, in respect to the Union
Trustees personally, may purchase insurance to cover potentialliability as a Trustee of the Pension Fund at no cost to the
.Pension Fund. However, .in no case or under any condition or
circumstance, shall the Pension Fund be limited, restricted, or
constrained in any manner from taking any and all legal action
whatsoever to collect or recover the monies, funds, or assets due
or owing the Pension Fund.

The Trustees shall be fully .protected in acting upon any
instrument, certificate, or paper believed by them to be genuine
and to be signed or presented by the proper person or persons; and
shall be under no duty to make any investigation or inquiry as to
any statement contained in any such writing, but may accept the
same as conclusive evidence of the truth and accuracy of the
statement therein contained .

Neither the Employers, nor the Union, shall in any .way be
liable in any respect for any of the acts, ,omissions, or
obligations of the Trustees, individually. or collectively, except
as may be imposed by ERISA or other law.



SECTION 11 : Protection of Persons Dealing with the Pension
Fund

All instruments including, but not limited to, contracts,
deeds, mortgages, leases, notes, drafts, releases and receipts, may
he executed on behalf of the Pension Fund by any four •

( 4 )
Trustees

of whom two ( 2 )
shall be Employer Trustees and two ( 2 )

.shall be
Union Trustees or by any officer or agent of the Pension Fund so
designated in writing by all of the Trustees or by any other
provision of the Agreement and Declaration of. Trust.. Any person
accepting an instrument so executed may conclusively presume that
the person or persons • executing the instrument on behalf - of the
Pension Fund is so authorized.

•

No person need examine into the Pension. Plan or its affairs,
but may deal with the property of the Pension Fund as though the
Trustees were the owners thereof, free of trust; and no person
dealing with the Trustees need see to the application of any money
or property delivered to the Trustee or to any officer. or agent of
the Pension Plan unauthorized to receive it.

A certificate signed by the Chairman and Secretary-Treasurer
of the Pension Plan/Fund as to any fact affecting the Pension
Plan / Fund including, but not limited to, the number and identity of
the Trustees, the regularity of any meeting of the Trustees .and of
action taken as such meeting, and the fact that any instrument or
action has been duly authorized, may be treated as conclusive
evidence thereof by any person dealing with the Pension Plan / Fund.

SECTION 12 : Surety Bond

The Trustees and any individuals who are employees, agents, or
representatives of the Trustees or the Pension Plan who are
entrusted with the custody of any portion of the Pension Fund shall
be bonded by a •duly authorized surety .company in such amount as.
required by ERISA. The cost of the premiums. of such surety bond
shall be a proper charge against the Pension Fund, and payable by
the Pension Fund. The cost of Trustee, employee, agent, or
representative non- recourse insurance shall not be a cost borne by,
or chargeable to, the Plan or the Fund; but shall be a cost, if the
coverage is elected by each respective Trustee, chargeable to, and
paid by, each Trustee, employee, agent, or representative of the
Trustees.
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ARTICLE VI

ACCOUNTS AND RECORDS

SECTION 1 : Books of Account

The Trustees shall keep true and accurate books of account and
records of all of their receipts, disbursements, investments,
contracts, and all other transactions. All records of account,
books, and documents relating thereto shall be open to inspection
and audit at all reasonable times by the Trustees at the principal
office of the Pension Plan.

SECTION 2 : Annual Audi

There shall be an annual audit of the Pension Fund ( based on
the Plan year ) by a Certified Public Account selected by the
Trustees. The audit shall be in conformity with the requirements
of ERISA and other applicable Federal and state laws. A statement
of the results of any such audit shall be furnished to each
Trustee, to the Employees, and to the Union; and shall be available
for inspection by the Employers, the Union, and /or the Employees at
the principal office of the Pension Plan or at such other place or
places as may be designated by the Trustees.

SECTION 3 : Reports to Governmental Agencies -

The Trustee's shall prepare, maintain- , and distribute such
reports, documents, records, and information to such persons and
governmental agencies as is, or may be, required under ERISA, the
I.R.C., or other applicable Federal or state laws.

ARTICLE VII

CONTRIBUTIONS TO THE PENSION FUND

SECTION 1 : Rates of Contribution

In order to effectuate the purposes of this Agreement and
Declaration of Trust, each Employer shall contribute to the Pension
Fund the amount required pursuant to the Collective Bargaining
Agreement then in force and effect. The rate of contribution shall
at all times be governed by the Collective Bargaining Agreement
then in force and effect together with any renewal ( s ) ,
modification ( s ) , or amendments ) thereof, or successor agreements
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thereto. For this purpose, an Employer as defined in Article I,
•Section 4 ( a ) 1 ( b ) , and ( c ) of. this Agreement and Declaration of
Trust shall contribute to the Pension Fund at the same rate as
required for Employers as defined in Article I, Section ( a ) of this
Agreement and Declaration of Trust.

SECTION 9 : Effective Date of Contributions
•All contributions shall be made as required by the Collective

Bargaining Agreement, and shall continue to be paid as long as the
Employer is so obligated pursuant to the Collective Bargaining
Agreement or other agreement requiring contributions to the Pension
Fund, or until it ceases to be an Employer within the meaning of
this Agreement and Declaration of Trust. Employee contributions to
be made under this Section by the Employers will commence after the
Employee has completed six ( 6 ) months of actual work days, i.e. :

one hundred and eighty ( 180 )
actual work days. The six ( 6 ) month

period is not to be calculated in calendar days.

SECTION 3 : Mode of Payment

All contributions shall be payable to the Pension Fund, and
shall be paid in the manner and form determined by the Trustees.

SECTION 4 : Default in Payment

Nonpayment by an Employer of any contributions when due shall
not relieve the Employer of its contribution liability or any other
Employer of its obligation to make payments. In addition to any
other remedies available to the Board of Trustees, and to which the
Board of Trustees may be entitled, including attorney's and
accountant's fees, an Employer in default more than fifteen ( 15 )

BUSINESS DAYS following the month in which the employees'
contributions are .received • by the employer or withheld from
payroll, shall be subject to sanctions as set forth in the Final
Regulations issued by the U.S, Department of Labor on August 7,
1996, re : When "employee contributions" become "plan assets" under
ERISA. ( The effective for collectively bargained plans is based on
the agreement period that ends on or after February 3, 1997. ) The
Trustees may take such other action as is necessary to enforce
payment of the contributions due under this Agreement and
Declaration of Trust including, but not limited to, proceedings at
law or in equity.
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SECTION 5 : Report on Contributions
•

The Employers shall make all reports on contributions to the
Pension Fund as reouired by the Trustees. The Trustees may at any
time have an audit made by an independent Certified Public
Accountant of the payroll and wage records of any Employer in
connection with these contributions and /or reports.

SECTION 6 : New ContribUtinc Employers

An employer may become an Employer as described in Article I,
Section 4 ( a ) or ( c ) of this Agreement and Declaration of Trust for
the purpose of providing pension benefits for its employees who are
covered by a collective bargaining agreement with the Union
provided the employer agrees in writing to make contributions to
the Pension Fund on behalf of such employees at the same rate as
Employees covered under the Collective Bargaining Agreement between
the Union and the Employers. The Trustees are hereby authorized to
adopt rules and regulations governing participation of such new
employers in the Pension Fund. .

•

SECTION 7 : Termination of Employers

An employer shall cease to be an Employer within the meaning
of this Agreement and Declaration of Trust when it is no longer
obligated pursuant to the Collective Bargaining Agreement, or any
other agreement, to make contributions, to the Pension Fund; or, as
determined by the Trustees, when the Employer is delinquent in its
contributions or reports to the Pension Fund.

ARTICLE VIII

PLAN OF BENEFITS

SECTION 1 : Benefits

The Trustees shall have full authority to determine . and
interpret questions pertaining to nature, amount, and duration of
the payment of benefits from the Pension Fund. In such
determination and interpretation, due consideration shall be taken
by the Trustees of appropriate factors affecting the payment of
benefits such that the payment ( s ) can be provided without undue
depletion, or excess accumulation, of monies in the Pension Fund.
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SECTION 2 : Recipients of Benefits

a. Benefits may be provided in accordance with this Article
for any Employee, or his beneficiary, of an Employer covered by the
Collective Bargaining Agreement or any other agreement requiring
contributions to the Pension Fund.

SECTION 3 : Eliaibilitv Reauirements for Benefits

The Trustees shall have full authority to determine
eligibility requirements, pursuant to law, for benefits, and to
adopt rules and regulations setting forth the same which shall be
binding on the Employees and their beneficiaries.

•

SECTION 4 : Method of Providina Benefits
•

.
The benefits provided under this Agreement and Declaration of

Trust shall be provided and maintained by such means as the
Trustees, in their sole discretion, may determine.

SECTION 5 : Written Plan of Benefits

The detailed basis on which the payment of benefits is to be
made pursuant to this Agreement and Declaration of Trust shall be
specified in writing in the Plan Description as may be, from time
to time, amended or modified by Resolution of the Trustees.
Furthermore, a Summary Plan Description ( S.PD ) shall be produced and
provided to all participants and beneficiaries as required by law.

SECTION 6 : Limit of Em-oloyer's Liability
The financial liability of any Employer shall in no event

exceed the obligation to make contributions
•
to the Pension Fund as

set forth in the Collective Bargaining Agreement or other written
agreement requiring contributions by it to the Pension Fund, unlese
otherwise provided under ERISA or other applicable Federal or state
law.

SECTION 7 : Interest in the Pension Fund

Neither the Union, nor any Employer, nor any individual shall
have any right or interest in the Pension Fund except as specified
and delineated in this Agreement and Declaration of Trust or under
applicable Federal or state law.
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SECTION 8 : Cancellation of Contributions

Notwithstanding anything contained herein •
to the contrary, an

Employee who works for a non - covered roofing service will be
subject to the following special rules :

a. No expenses incurred as a result of working_ for the non-
covered roofing service will be covered under the Agreement and
Declaration of Trust whenever incurred.

b. Contributions will not be accepted from work performed in
non-covered roofing service.

For purposes of this Agreement and Declaration of Trust, "non-
covered roofing service" means any kind of work as a roofer, or in
the roofing industry, in Massachusetts, Vermont, or elsewhere
whether as an employee or self-employed person and whether
compensated or not, unless either the person doing the work, or the
legal entity for which the work is perfoLmed, has a collective
bargaining agreement with the local Union of the United Union of
Roofers, Waterproofers, and Allied Workers requiring contributions
on behalf of Employees covered by this Agreement and Declaration of
Trust. The only exceptions are :

Work as an employee of a governmental agency, but not as an
independent contractor or one of the independent contractor's
employees, which agency has committed itself to compensate roofers
at not less - than the sum of the wage and fringe benefit rates
required under current collective bargaining agreements of the
United Union of Roofers, Waterproofers, and Allied Workers Local
248, •AFL-CIO, with geographical jurisdiction over the area where
the work is being performed;

2 ) Work as an employee of the United Union of Roofers,
Waterproofers, and Allied Workers Local 248, AFL-CIO, or any local
union thereof.
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Article IX

AMENDMENT OF TRUST AGREEMENT

SECTION 1 : Amendment by Trustees

This Agreement and Declaration of Trust may be amended at
any time by a written instrument agreed to by a majority of
Trustees.

SECTION 2 : Limitation of Riaht to Amendment
,

No amendment may be adopted that will be in conflict with
the Collective Bargaining Agreement, or that wial affect the
contributions to the Pension Fund created by this instrument, or
that will be contrary to the laws and regulations of the United
States or laws governing trust funds of this nature.

SECTION 3 : Notification of Amendment

Whenever an amendment is adopted in accordance with Section
1 of this Article, a copy of such amendment shall be distributed
to all Trustees, and the Trustees shall notify all necessary
parties and shall execute any instruments necessary in connection
therewith.

ARTICLE X

TERMINATION OF TRUST

SECTION 1 : By the Trustees
•

This Agreement and Declaration of Trust my be terminated by
a written instrument executed by all Trustees at any time, or
when there is no longer in force and effect a Collective
Bargaining Agreement between the Employers and the Union or any
other agreement requiring contributions to the Pension Fund.

SECTION 2 : Procedure Upon Termination
•In the case of termination, the assets of the Pension Fund,

after providing for the payment of its outstanding liabilities
and expenses of termination, shall be applied in such manner as,
in the opinion of the Trustees, will best effectuate the
purpose ( s ) of the Pension Fund; provided, however, that such
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distribution shall be made accordance with the provisions of
ERISA and any other applicable Federal and /or state laws.
Furthermore, no part of the corpus, interest, or income of the
Pension Fund shall be used for, or diverted to, purposes other
than for the exclusive benefit of the Employees, their families,
beneficiaries or dependents; for the patent of Pension Fund
administrative expenses; or for payments in accordance with the
provisions of this Agreement and Declaration of Trust. Under no
circumstances shall any portion of the corpus, interest, or
income of the Pension Fund , directly or indirectly, revert to,
or accrue to the benefit of, any contributing Employer or the
Union.

SECTION 3 : Notification of Terwihation

Upon termination of the Pension Fund pursuant to the
provisions of this Article, the Trustees shall notify the Union,
each Employer, and all other necessary parties; and the Trustees
shall continue as Trustees for the purposes of winding up and
completing the affairs of this Agreement and Declaration of
Trust.

ARTICLE XI

GENERAL PROVISIONS

SECTION 1 : Fund for Exclusive Benefits of Employees

This Agreement and Declaration of Trust • has been entered
into, and the Pension Fund created hereunder, for the exclusive
benefit of the Employees and their beneficiaries. Under no

_

condition or circumstance, whether by amendment or termination of
this Agreement and Declaration of Trust or otherwise, shall any
of the assets of the Pension Fund in any form revert to, except
as provided by law, or be otherwise used by the Union or any
Employer; and no such assets shall be used other than for the
exclusive benefit of the Employees and their beneficiaries or as
so stated in Article X, Section 2 of this Agreement and
Declaration of Trust.

SECTION 2 : Rights of Employees

No Employee or any person claiming by or through such
Employee, including his family, dependents, beneficiary and/or
legal representative, shall have any right, title, or interest in
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or to this Trust Fund, or any property of this Trust Fund or any
part thereof, except as may be specifically determined by the
Trustees. Under no circumstances shall the terms of employment
of an Employee be modified or in any way affected hereby. The
sole rights of an Employee or any other person under this
Agreement and Declaration of Trust shall be to have this
Agreement and Declaration of Trust administered according to its
provisions and to receive whatever benefits to which he may be
entitled hereunder.

SECTION 3 : Encumbrance of Benefits
•

No benefits provided hereunder shall be subject in any
manner to be anticipated, alienated, sold, transferred, assigned,
pledged, encumbered - or charged, subject to lien or garnishment;
and any attempt to so anticipate, alienate, sell, transfer,
assign, pledge, encumber, or charge, or be subject to lien or
garnishment shall be void, except as authorized under ERISA
and/or the Internal Revenue Code. None of the benefits provided
under this Agreement and Declaration of Trust shall in any manner
be liable for or subject to the debts, contracts, liabilities,
engagements, or torts of any person entitled to such benefits as
herein provided, except as authorized under ERISA and/or the
Internal Revenue Code.

•

Section 4 : Withdrawals by Participants

Withdrawals may be made upon retirement as detailed in
the Plan Description. All withdrawals will be subject to and be
governed by - the laws and regulations set forth in ERISA, the
Internal Revenue Code, and the rules, - regulations, and guidelines
set forth in the Code of Federal Regulations ( CFR ) , as
applicable.

SECTION 5 : Situs

All questions pertaining to, relating to, or concerning the
validity, construction, and administration of this Agreement and
Declaration of Trust shall be .determined in accordance with the
laws and regulations of the Commonwealth of Massachusetts.

SECTION 6 : Construction of Terms

•

Whenever any words are used in this Agreement and.
Declaration of Trust in the masculine gender, they shall be
construed as though they were also in the feminine or neuter
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gender in all situations where they would so apply; and whenever
any words are used in the Agreement and Declaration of Trust in
the singular form, they shall be construed as though they were
also. used in the plural form in all situations where they would
so apply; and whenever any words are used in this Agreement and
Declaration of Trust in the plural form, they shall be construed
as though they were also used in the singular form in all
situations where they would so apply.

SECTION 7 : Interpretation of Trust

No actions, descriptions, interpretations, or clarifications
by any person or party, other than the Trustees of this Agreement
and Declaration of Trust, shall be valid subject to Federal law
and regulation and the laws and regulations of the Commonwealth
of Massachusetts, as applicable.

SECTION 8 : Severabilitv

Should any provision of this Agreement and Declaration of
Trust, the Pension Fund or rules and. regulations adopted
thereunder, or in any Collective Bargaining Agreement be deemed,
or held to be, unlawful or invalid for any reason, such fact
shall not adversely affect the remaining provisions herein and
therein contained unless such illegality shall make impossible or
impractical the functioning and operation of the •Pension Plan or
Pension Fund. In each such case, the appropriate parties shall
immediately adopt a new provision to take the place of the
illegal or invalid provision so as to effectuate the purposes of
this Agreement and Declaration of Trust.

SECTION 9 : Transfer of Funds

If any Employee, group of Employees, or all Employees
represented. by one or more local Unions shall cease to be covered
by the Pension Fund for any reason whatsoever, they shall not be
entitled to receive any assets of the Pension Fund or any portion
thereof or to receive any benefits hereunder, except as required
by ERISA or other applicable Federal law or regulation or other
applicable law or regulation. The Trustees shall not be
authorized to make any transfer of assets from the Pension Fund
on behalf of such. employees

SECTION 10 : Successors and Assigns

Any reference herein to the Union, or any Employer, shall be
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deemed to include their resuective successors and assigns.

SECTION 11 : Headings

Article and Section headings and captions are for
convenience of reference only, and shall not govern the
interpretation or construction of any part of this Agreement and
Declaration of Trust.

SECTION 12 : Original Copies

This Agreement and Declaration of Trust may be executed in
one or more copies reproduced by typewritten, photographic,
computer generated or other similar method of reproduction or
duplication; and any copy so executed shall be considered an
original copy. Moreover, to the same effect as though it were an
original, any person, business, or corporation may rely upon a
copy which is certified by a Notary Public to be a counterpart of
this instrument, and any writings, if any, endorsed or attached
thereto; and, any person, business, or corporation may rely upon
any statement of fact as certified by the Trustees hereunder.

SECTION 13 : Effective Date

This Amendment and Restatement of the Agreement and.,Declaration of Trust shall be effective as of August 1,
1997,

IN WITNESS WHEREOF, the Trustees have set their hands and
seals to this Amendment and Restatement of the Agreement and
Declaration of Trust this 1,

/
? H's1 day of August, 199.7.

EMPLOYER TRUSTEES UNION TRUSTEES

) I-
•

._-/ •'\ I 2/ \ i p , I / -
_ , , / t

Richard W. Luce /,' Jr . Ronald E. Gagne
,/

•
'l I

je. ,
/:"/

k 'I.,- / •

- •••-• 1

NOr an E. Roy - .-
--

i. William H. Lecuyer
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AMENDMENT TO THE
AGREEMENT AND DECLARATION OF TRUST OF THE

UNITED UNION OF ROOFERS, WATERPROOFERS, AND ALLIED WORKERS
LOCAL 248, AFL -CIO, PENSION PLAN

WHEREAS, Article IX of the Agreement and Declaration of Trust of the United Union
of Roofers, Waterproofers, and Allied Workers Local 248, AFL-CIO, Pension Plan allows the
Trustees to amend the Plan at any time.

NOW THEREFORE, the Trustees amend the Trust in the following respects effective as
of June 1, 2018 :

Article III, Section 5 is hereby amended in the first sentence by replacing the sentence
with the following :

"If an Employer Trustee shall be terminated, resign, die, or become incapable of acting
under this Agreement and Declaration of Trust, a successor Employer Trustee shall be appointed
by the Employers as soon as reasonably possible after the occurrence of the vacancy, with such

appointment to be in writing and delivered to the Trustees serving at the time. If a Union Trustee
shall be terminated, resign, die, or become incapable of acting under this Agreement and
Declaration of Trust, a successor Union Trustee shall be appointed by the Union as soon as

reasonably possible after the occurrence of the vacancy, with such appointment to be in writing
and delivered to the Trustees serving at the time."

Article IV, Section 2 is hereby amended in the first sentence by replacing that sentence
with the following :

"The Trustees shall hold regular meetings on such days and at such times as they may
determine."

Article IX, Section 3 is hereby amended to read as follows :

"In all meetings of the Board of Trustees, one Employer and One Union Trustee shall
constitute a quorum for the transaction of business."

A tj IN WITNESS WHEREOF, the undersigned approve and execute this amendment on
4s--

2019.

j 9 dz,
7

"5•
/1"-------7
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AMENDMENTTO THE
AGREEMENT AND DECLARATIONOF TRUST OF THE

UNITED ROOFERS,WATERPROOFERS, AND ALLIED WORKERS
LOCAL 248, AFL-CIO, PENSION PLAN

WHEREAS, Article IX of the Agreement and Declaration of Trust of the United Roofers,
Waterproofers, and Allied Workers Local 248, AFL-CIO, Pension Plan allows the Trustees to
amend the Plan at any time;

NOW THEREFORE, the Trustees amend the Trust in the following respects effective as
of December 1, 2019:

Article I, Section 8(a) is hereby amended by replacing the current text with the

following:

"The term "Employer Trustees" as used herein shall mean the Trustee(s) appointed or
selected by the Employers or the designated representative of the Employers."

Article III, Section 1 is hereby further amended by deleting the second and third
sentences, so that the section reads as follows :

"The operation and administration of the Pension Plan and Fund shall be the joint
responsibility of one ( I ) Trustee elected, appointed, or otherwise selected by the Employers
("Employer Trustees") and one ( 1 ) Trustee elected, appointed, or otherwise selected by the
Union ("Union Trustees") . Either party (Union or Employers) may designate, appoint or
otherwise select a professional trustee to serve as a Union or Employer Trustee, as necessary.
Serving as a Trustee shall not affect the rights of a Union member to benefits from the Pension
Fund."

Article IV, Section 1 (b) is hereby amended to add the following sentence to the end of
the paragraph : "If circumstancesarise that make it unduly burdensome or impossible to obtain
the counter-signature of the Chairman or the designated alternate on a check, the Secretary -

Treasurer's signature will be deemed sufficient if the Chairman or designated alternate unable to

sign is provided with a copy of the check(s) to be issued in advance of issuance and with
sufficient time to approve or object."

Article IV, Section 9 is hereby amended by replacing the current language with the

following:

"The Trustees shall not receive compensation for their services as Trustee, unless they ( 1 )
are not an employee of either the Union or an Employer receiving a full -time salary or full -time
compensation from the Union or an Employer, and/or (2 ) are not otherwise receiving
compensation from the Union or any Employer for their services as a Trustee. Subject to the

foregoing, a professional trustee serving as a Trustee may be compensated from plan assets for



his or her services as Trustee. Further, any Trustee shall be reimbursed for all reasonable and

necessary expenses incurred in the performance of their duties. Such reimbursement shall be
made upon submission of written documentation of the expenses incurred."

Article V, Section 1 is hereby amended to add the following sentence to the end of the

paragraph : "Further, if circumstancesarise that make it unduly burdensomeor impossible to
obtain the counter-signatureof the Chairman or designated alternate on a check, the Secretary-

Treasurer's signature will be deemed sufficient if the Chairman or designated alternate unable to

sign is provided with a copy of the check(s) to be issued in advance of issuance and with
sufficient time to approve or object.

IN WITNESS WHEREOF, the undersigned approve and execute this amendment on
December 13, 2019.

V
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The McKeogh Company

ROOFERS AND SLATERS LOCAL NO. 248 PENSION PLAN

Actuarial Valuation Report For Plan Year
BeginningJune 1, 2017 andEnding May 31, 2018

October2018
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The McKeogh Company

October 1, 2018

Board ofTrustees,
Roofers and Slaters LocalNo. 248 Pension Plan
55 Main Street

Chicopee,MA 01020

Dear Trustees :

This report presents the results ofthe actuarial valuation ofthe Roofers and Slaters LocalNo. 248 Pension Plan as ofJune 1, 2017.
The primarypurposes of the report are to :

• Determine the minimum funding requirements ofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending May 31, 2018.

• Comparethe minimum funding requirement to the contributions expectedto be paid by the contributing
employers.

• Develop information required to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPensionPlan Amendments Act of 1980.

• Report on Plan's status with respect to the PensionProtection Act of2006 ("PPA '06") as amended.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530 -0713
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The McKeogh Company

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best ofour knowledge and belief, all Plan participants as ofJune 1, 2017 and all Plan provisions in effect on that date
have been reflected in the valuation. We hereby certify that all ofour calculations have been in conformitywith generally
accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribedby law are
reasonable and represent our best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,

cLod4 gAiLt, uty. Wevdide
James J. McKeogh, F.S.A. Brian W. Hartsell, A.S.A.

\2297 \2017\Valuation\Report\ R248 - Valuationfor 2017 v3.docx
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PART I
DISCUSSIONOF PRINCIPAL VALUATION RESULTS



Section 1.1

Valuation Highlights

Plan Design As of the June 1, 2017 valuation date, the Plan continues to be open to new entrants. However, all benefit

accruals ceased effective September 15, 2014.

Minimum Funding Requirement The Minimum Funding Requirement for the Plan Year ending May 31, 2017 was $1,311,438. The contributions

for the Plan Year ending May 31, 2017 were $95,046. The Minimum Funding Requirement was not met and the

Plan has a funding deficiency ( i.e. a negative credit balance) for the Plan Year ending May 31, 2017.

Contributions for the Plan Year ending May 31, 2018 will not be sufficient to meet the Minimum Funding

Requirement for that Plan year of $2,075,067. There are no applicable excise taxes attributable to the funding

deficiency due to the Plan's development of and compliance with a Rehabilitation Plan.

Contribution Level The level ofprojected contributions for the current Plan Year is sufficient to provide for the Plan's normal cost

but the projected contributions are not sufficient to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and DecliningZone (critical and declining status ) for the Plan Year

beginning June 1, 2017 for purposes of the Pension Protection Act of 2006. Using the assumptionsoutlined in

Section 1.7, the Plan is projected to go insolvent in the Plan Year beginning June 1, 2033.

Hours Projections were performed assuming41,000 hours per year based on 41 active participants each working 1,000

hours per year. See Section 1.7 for projection results.

Investments The return on the actuarial value of assets (net of investment expenses ) for Plan Year ending May 31, 2017 was

5.90% and the return on the market value of assets (net of investment expenses) for the Plan Year ending

May 31, 2017 was 11.69%, compared to the 7.25% assumption.

Rehabilitation Plan The Trusteesadopteda Rehabilitation Plan on April 15, 2011. On March 24, 2017, the Board of Trustees

determined that all reasonable measures had been taken and the Plan could no longer reasonably be expectedto

emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of forestalling

possible insolvency.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year BeginningJune 1,

2017 2016 2015 2014 2013

Contributions
Minimum Funding Requirement $ 2,075,067 $ 1,311,438 $ 1,002,239 $ 720,472 $ 901,877
Actual Employer Contributions 450,000 * 95,046 489,142 473,976 887,772
Maximum Deductible Contribution (Estimated) 23,736,085 22,849,735 21,766,736 20,684,927 22,205,707

Liabilities and Normal Cost
Actuarial Accrued Liability $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611 $ 11,734,044
Normal Cost 70,000 70,000 70,000 101,602 188,363

Present Value of Accumulated Benefits (ASC 960) 11,861,461 11,769,236 11,667,838 11,145,611 11,734,044
Present Value of Vested Benefits (ASC 960) 11,827,290 11,698,984 11,614,646 11,083,800 11,668,417
RPA '94 Current Liability 21,387,949 20,970,872 20,298,530 19,352,461 19,764,522

Assets
Market Value $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625
Actuarial Value 6,440,938 6,749,575 6,845,040 6,742,187 6,145,196

Participant Counts
Active 41 44 63 70 76

Persons with Deferred Benefits 59 58 52 51 51

Persons in Pay Status 107 105 102 99 89

Total 207 207 217 220 216

PPA '06 Certification Results

Plan Status (Zone) Red & Decl. Red & Decl. Red Red Red

Funded Percentage (Actuarial Value Basis)
** 54.6% 54.1% 55.9% 60.2% 52.2%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.
Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.3

Plan Experience During Prior Year

The plan had mixed investment experience during the year ended May 31, 2017 as it earned 11.69% on a market value basis and 5.90% on an actuarial
value basis as compared to the valuation interest rate assumption of 7.25%.

That "missed" return of 1.35% on an actuarial basis represents a loss in dollars of $84,494 which is combined with a net gain from liabilities of $26,469.
A 5 -year history ofactuarial gains/( losses) is shown below.

Plan Year Ending May 31,
2017 2016 2015 2014 2013

Investment Gain/(Loss) on an ActuarialValue Basis

In dollars $ (84,494) $ (267,893) $ (57,028) $ ( 15,338 ) $ (516,289)
As a percentageof avg. value of assets -1.3% -4.0% -0.9% -0.2% -8.2%

Net Gains /(Losses) from Other Sources

In dollars $ 26,469 $ 2,820 $ 147,680 $ 572,205 $ (353,535)
As a percentageof actuarial liability 0.2% 0.0% 1.2% 4.9% -3.1%

Total Experience Gain/(Loss) $ (58,025) $ (265,073) $ 90,652 $ 556,867 $ (869,824)

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended May 31, 2017, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the ratio
of the market value of plan assets to the present value of accumulated plan benefits) decreased from 52.1% to 51.6%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 57.3% to 54.3%. A 6-year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

June 1 Value Value Plan Benefits Value Value

2017 $ 6,127,118 $ 6,440,938 $ 11,861,461 51.6% 54.3%

2016 6,136,644 6,749,575 11,769,236 52.1% 57.3%

2015 6,621,941 6,845,040 11,667,838 56.7% 58.7%

2014 6,802,394 6,742,187 11,145,611 61.0% 60.5%

2013 6,134,625 6,145,196 11,734,044 52.2% 52.4%

2012 5,353,066 6,319,556 11,157,768 47.9% 56.6%

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 6 years preceding the valuation date are shown below.

Average Return *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
May 31, Assumption Value Value Value Value

2017 7.25% 5.90% 11.69% 3.22% 5.90%
20%

2016 7.25% 3.05% -2.87% 1.02% 2.04%

—o—Actuarial Value Return

[
-

---MarketValue Return

15% . —Assumption

2015 7.25% 4.74% 0.43% N/A N/A

2014 7.00% 5.37% 6.52% N/A N/A
10% .

2013 7.00% -2.73% 14.79% N/A N/A -

2012 8.00% -4.90% -7.24% N/A N/A 5%

0% -
2 2 2014 2015 20 201

-5%

-10%

* Time -Weighted Basis

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed from 3.20% to 3.05%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed
from RP-2000 Table, projected to 2016 to RP-2000 Table, projected to 2017.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.
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Section 1.7

Projections

CreditBalance Projection

Projectionof Credit Balance

The Funding StandardAccount Credit Balance is a measure of compliance with ERISA's $2 M

$1 M

minimumfunding standards. A non-negative Credit Balance indicates that minimum funding SON. I 1 I s
2027 I2029I

1-$1
13 7 9 2021 2023 2025

standards havebeen met. A negative Credit Balance indicates that minimumfunding -S2 II
43 11

standards have not been met. 44 hi

-$511

-$13 141

As shown on the "Projection of Credit Balance" graph, the credit balance is negative (i.e. -$714

-$8 M

there is a funding deficiency) in the Plan Year beginning June 1, 2017 and is projected to -$9 M

-S10 M 1

remain negative throughout the duration of the projection period.

FundedPercentage Projection

The funded percentageis an important concept under funding reform. It is used, along with
Projection of FundedPercentage

the Credit Balance described above, in the tests for determining whether a Plan is in 80%

endangered or critical status, in setting the objectives for a Funding Improvement Plan if the GO%
le411

40%

Plan is in endangered status and in projecting future insolvency. The funded percentage is
20%

defined as the actuarial value of assets divided by the presentvalue of accruedbenefits
0%

2C13 2015 2017 2019 2021 2023 2025 2027 2029 2031

(determined using funding assumptions) . -20%

-40%

As shown on the "Projection of Funded Percentage" graph to the right, the funding ratio of 40%

the plan is 54.1% as of June 1, 2017 and is expectedto steadily decrease during the 40%

projection period. The Plan is projected to go insolvent by 2033.
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Section 1.7

Projections

Zone Certification

The Plan was certified to be in critical and declining status (Red and DecliningZone) for the Plan Years beginning June 1, 2017 and June 1, 2018 due to its

funding deficiency and projected insolvency. It is not projected to emerge from critical and declining status during the projection period. The Plan is

operating under a Rehabilitation Plan designedto forestall insolvency.

ProjectionAssumptions

The Plan's assets, liabilities and funding standardaccount credit balancewere projected forward from the June 1, 2017 valuation based on the following :

• The Plan's June 1, 2018 market value of assets was approximately $6,157,000 based on preliminaryfinancial information provided
by the plan auditor.

• The Plan's administrative expenses are assumed to be $70,000 per year.

• All valuation assumptionsother than the June 1, 2017 — May 31, 2018 investment return were met during the projection period
including specifically that the Plan's investment return assumption of 7.25% per year is attained on the market value of assets from
June 1, 2018 forward.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in
accordancewith the regular operation of the asset valuation method.

• The contribution rate is assumed to be $7.60 per hour for the Plan Year beginning June 1, 2018 and $7.70 per hour for the Plan Year

beginning June 1, 2019. The contribution rate is assumed to remain at the $7.70 level throughout the duration of the projection
period.

• Participants are no longer accruing future benefits ( i.e. the Plan is frozen) .

The McKeogh Company -8- Roofers and Slaters Local
No. 248 Pension Plan



Section 1.7

Projections

• The Plan continues to accept new entrants. The active population as a whole will have similar demographic characteristics from year
to year. The June 1, 2018 active plan participant count is assumed to be 41 based on census information received from the plan
administrative agent and is assumed to remain level for the duration of the projection period. In order to determine future
contributions, each active participant is assumed to work 1,000 hours per plan year.

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 2.1

Summary Statistics

Plan Year Beginning June 1,

2017 2016 2015 2014 2013

Number of Plan Participants
Active 41 44 63 70 76

Persons with Deferred Benefits 59 58 52 51 51

Persons in Pay Status 107 105 102 99 89

Total 207 207 217 220 216

Assets
Market Value $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625
ActuarialValue 6,440,938 6,749,575 6,845,040 6,742,187 6,145,196

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit
ActuarialAccrued Liability $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611 $ 11,734,044
Normal Cost 70,000 70,000 70,000 101,602 188,363
RPA '94 Current Liability 21,387,949 20,970,872 20,298,530 19,352,461 19,764,522

Unfunded Actuarial Accrued Liability $ 5,420,523 $ 5,019,661 $ 4,822,798 $ 4,403,424 $ 5,588,848

Contributions
Minimum Funding Requirement $ 2,075,067 $ 1,311,438 $ 1,002,239 $ 720,472 $ 901,877
Actual Employer Contributions 450,000 * 95,046 489,142 473,976 887,772
MaximumDeductible Contribution (Estimated) 23,736,085 22,849,735 21,766,736 20,684,927 22,205,707

* Estimated

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.

The McKeogh Company -10- Roofers and Slaters Local
No. 248 Pension Plan



Section 2.2

Actuarial Accrued Liability and CurrentLiability as of June 1, 2017

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 41 $ 1,579,407 $ 3,564,544
Inactive Vested 59 2,528,120 5,879,729
Retirees/Beneficiaries 107 7,753,934 11,943,676
Total 207 $ 11,861,461 $ 21,387,949

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits AccruingDuringYear $ 70,000 $ 70,000

Expected Disbursements DuringYear $ 812,791 $ 812,791

Assumptions
Assumed Interest Rate 7.25% 3.05%

RP-2014 Blue
RP-2000 Table,Assumed Mortality Collar Proj. to

2015 w/ Scale BB proj ected to 2017

Assets and RPA '94 Funded Percentage
Actuarial Value of Assets as of June 1, 2017 $ 6,440,938
RPA '94 Funded Current Liability Percentage 30.1%

* Vested portion of RPA '94 Current Liability for Actives is $3,560,445.
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending May 31,
2018 2017 2016 2015 2014

1. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 101,602 $ 188,363

2. Net Amortization 649,521 643,485 618,601 570,167 654,513

3. Interest 52,165 51,728 49,924 48,703 59,001

4. Total Net Charges $ 771,686 $ 765,213 $ 738,525 $ 720,472 $ 901,877

5. Credit Balance/(Funding Deficiency) with Interest $ ( 1,303,381 ) $ (546,225) $ (263,714) $ 0 $ 0

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 2,075,067 $ 1,311,438 $ 1,002,239 $ 720,472 $ 901,877

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

a. Initial Unfunded AAL* $ 535,794 6/ 1 /1976 4.000 $ 89,958 $ 24,903

b. Assumption Change* 680,946 6/ 1 /1984 2.000 54,523 28,215

c. Plan Change* 855,957 6/ 1 /1986 4.000 156,475 43,316

d. Plan Change* 433,662 6/ 1 /1989 7.000 148,362 25,892

e. Plan Change* 249,433 6/ 1 /1990 8.000 96,829 15,266

f. Plan Change* 66,365 6/ 1 /1991 9.000 28,868 4,175

g. Assumption Change* 155,405 6/ 1 /1995 13.000 93,087 10,532

h. Assumption Change* 56,417 6/ 1 /1998 16.000 39,404 3,954
i. Plan Change* 359,090 6/ 1 /2000 18.000 271,084 25,583

j. Plan Change* 169,943 6/ 1 /2001 19.000 132,621 12,190

k. Assumption Change* 33,782 6/ 1 /2001 19.000 26,363 2,423

I. Plan Change* 304,234 6/ 1 /2002 20.000 244,675 21,954
m. Method Change* 1,671,572 6/ 1 /2003 1.000 101,413 101,413

n. Actuarial Loss* 91,616 6/ 1 /2004 7.000 41,559 7,253

o. Actuarial Loss* 349,938 6/ 1 /2005 8.000 181,482 28,613

p. Method Change* 34,878 6/ 1 /2005 3.000 7,835 2,797

q. Actuarial Loss* 894,456 6/ 1 /2006 9.000 519,032 75,071

r. Actuarial Loss* 148,328 6/ 1 /2007 10.000 94,747 12,724

s. Actuarial Loss* 535,048 6/ 1 /2008 11.000 371,337 46,749

t. Actuarial Loss* 1,782,181 6/ 1 /2009 12.000 1,329,629 158,173

u. Actuarial Loss* 265,131 6/ 1 /2010 13.000 210,771 23,849
v. Actuarial Loss 166,875 6/ 1 /2011 9.000 120,061 17,365

*Charges establishedbefore June 1, 2011 were granted a 5 -year extension under section 431 (d) of the Internal RevenueCode.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)
w. Assumption Change $ 115,104 6/ 1 /2011 9.000 $ 82,814 $ 11,978
x. Actuarial Loss 1,216,269 6/ 1 /2012 10.000 940,366 126,283

y. Assumption Change 1,189,892 6/ 1 /2012 10.000 919,974 123,544
z. Actuarial Loss 869,823 6/ 1 /2013 11.000 717,945 90,386
aa. Assumption Change 556,395 6/ 1 /2015 13.000 511,384 57,862
ab. Actuarial Loss 265,073 6/ 1 /2016 14.000 254,726 27,566
ac. Actuarial Loss 58,025 6/ 1 /2017 15.000 58,025 6,034

ad. Total Charges $ 7,845,349 $ 1,136,064

2. Amortization Credits
a. Assumption Change $ 302,263 6/ 1 /1989 2.000 $ 46,248 $ 23,933
b. Method Change 1,264,235 6/ 1 /1991 4.000 360,652 99,838
c. Assumption Change 280,480 6/ 1 /1991 4.000 80,013 22,149
d. Assumption Change 83,106 6/ 1 /1996 9.000 45,102 6,523
e. Assumption Change 220,517 6/ 1 /2002 15.000 165,418 17,203f Plan Change 1,178,467 6/ 1 /2003 16.000 915,362 91,850

g. Assumption Change 1,002,753 6/ 1 /2003 16.000 778,870 78,154
h. Assumption Change 274,920 6/ 1 /2005 18.000 226,463 21,372
i. Plan Amendment 239,873 6/ 1 /2011 9.000 172,579 24,962
j. Assumption Change 319,448 6/ 1 /2014 12.000 279,261 33,221
k. Actuarial Gain 556,867 6/ 1 /2014 12.000 486,813 57,911

1. Actuarial Gain 90,652 6/ 1 /2015 13.000 83,319 9,427

m. Total Credits $ 3,640,100 $ 486,543

3. Credit Balance / (Funding Deficiency) $ ( 1,215,274)

4. Balance Test = (1) - (2) - (3) $ 5,420,523

5. Unfunded Actuarial Accrued Liability $ 5,420,523
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Section 2.5

Development of MinimumRequired Contribution - Full Fundin2 Limitation

ERISA RPA'94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 11,861,461 $ 21,387,949

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 812,791 $ 812,791

4. Assumed Interest Rate 7.25% 3.05%

5. Projected Liability (End of Year) $ 11,954,753 $ 21,287,323

6. ApplicablePercentage 100% 90%

7. Assets

a. Market Value $ 6,127,118 N/A
b. ActuarialValue $ 6,440,938 $ 6,440,938
c. Lesserof (a) and (b) $ 6,127,118 $ 6,440,938

8. Credit Balance $ 0 N/A

9. Assets Projected to End of Year $ 5,729,595 $ 6,066,167

10. Initial Full Funding Limitation (FFL) $ 6,225,158 $ 13,092,424
= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 13,092,424 N/A

12. Total Net Charges from Section 2.3 $ 771,686 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Beginning June 1,

2017 2016 2015 2014 2013

Charges Prior Year Funding Deficiency $ 1,215,274 $ 509,301 $ 245,887 $ 0 $ 0

Normal Cost for Plan Year 70,000 70,000 70,000 101,602 188,363
AmortizationCharges 1,136,064 1,130,028 1,105,144 1,047,283 1,035,884
Interest 175,547 123,926 103,025 83,294 85,697
Other Charges 0 0 0 0 0

Total Charges $ 2,596,885 $ 1,833,255 $ 1,524,056 $ 1,232,179 $ 1,309,944

Credits Prior Year Credit Balance $ 0 $ 0 $ 0 $ 0 $ 0

Employer Contributions 450,000 * 95,046 489,142 473,976 887,772
AmortizationCredits 486,543 486,543 486,543 477,116 381,371
Interest 51,396 * 36,392 39,070 35,200 40,801
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 987,939 * $ 617,981 $ 1,014,755 $ 986,292 $ 1,309,944

Balance Credit Balance as of May 31 $ ( 1,608,946) * $ ( 1,215,274) $ (509,301 ) $ (245,887) $ 0
= Credits Less Charges

* Estimated. Will be recalculated when audited financial report is available.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.7

EstimatedMaximum Deductible Contribution

1. Normal Cost for Plan Year Beginning June 1, 2017 $ 70,000

2. Unfunded Accrued Liability as of June 1, 2017, not less than 0 $ 5,420,523

3. Ten-Year Amortizationof Unfunded Accrued Liability $ 727,928

4. Interest on ( 1 ) and (3) to End of Year $ 57,850

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 855,778
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 2,075,067

7. Greater of (5) and (6) $ 2,075,067

8. Full Funding Limitation (See Section 2.8 ) $ 13,092,424

9. Excess of 140% of Current Liability over Actuarial Value ofAssets $ 23,736,085

10. Limitation on MaximumDeductible Contribution for Plan Year Beginning June 1, 2017 $ 23,736,085
= Lesserof (7) and (8) , but not less than (9)
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Section 2.8

EstimatedMaximum DeductibleContribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 11,861,461 $ 21,387,949

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 812,791 $ 812,791

4. Assumed Interest Rate 7.25% 3.05%

5. Projected Liability (End of Year) $ 11,954,753 $ 21,287,323

6. ApplicablePercentage 100% 90%

7. Assets

a. Market Value $ 6,127,118 N/A
b. ActuarialValue $ 6,440,938 $ 6,440,938
c. Lesser of (a) and (b) $ 6,127,118 $ 6,440,938

8. Assets Projected to End of Year $ 5,729,595 $ 6,066,167

9. Full Funding Limitation (FFL) $ 6,225,158 $ 13,092,424
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater ofERISA FFL and RPA '94 FFL $ 13,092,424
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending May 31,
2016 2015 2014 2013 2012

1. Unfunded accrued liability at beginning of year $ 5,019,661 $ 4,822,798 $ 4,403,424 $ 5,588,848 $ 4,838,212

2. Normal Cost for Plan Year $ 70,000 $ 70,000 $ 101,602 $ 188,363 $ 187,710

3. Interest on ( 1 ) and (2) to end of year $ 369,000 $ 354,728 $ 326,614 $ 404,405 $ 351,815

4. Contributions for Plan Year $ 95,046 $ 489,142 $ 473,976 $ 887,772 $ 641,237

5. Interest on (4) to end ofPlan Year $ 1,117 $ 3,796 $ 609 $ 14,105 $ 17,476

6. Expected unfunded accrued liability at end of year $ 5,362,498 $ 4,754,588 $ 4,357,055 $ 5,279,739 $ 4,719,024
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of May 31 $ 5,420,523 $ 5,019,661 $ 4,266,403 $ 4,722,872 $ 5,588,848

8. Gain/(Loss) = (6) — (7) $ (58,025) $ (265,073) $ 90,652 $ 556,867 $ (869,824)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 0 $ 556,395 $ (319,448) $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of June 1 $ 5,420,523 $ 5,019,661 $ 4,822,798 $ 4,403,424 $ 5,588,848
=

(7) + (9a) + (9b) + (9c)

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of June 1,

Present Value of Accumulated Benefits 2017 2016 2015 2014 2013

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 7,753,934 $ 7,773,890 $ 7,361,892 $ 6,988,566 $ 7,408,389
b. Persons with Deferred Benefits 2,528,120 2,053,427 1,789,939 1,493,365 1,618,300
c. Active Participants 1,545,236 1,871,667 2,462,815 2,601,869 2,641,728

d. Total $ 11,827,290 $ 11,698,984 $ 11,614,646 $ 11,083,800 $ 11,668,417
2. Present Value of Non-Vested Accumulated Benefits $ 34,171 $ 70,252 $ 53,192 $ 61,811 $ 65,627
3. Total Present Value of Accumulated Benefits $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611 $ 11,734,044
4. Market Value of Assets* $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 11,769,236 $ 11,667,838 $ 11,145,611 $ 11,734,044
2. Changes During the Year due to :

a. Benefits Accumulated During the Year** $ ( 175) $ ( 17,501 ) $ ( 132,097 ) $ (440,506)
b. Decrease in the Discount Period 826,653 818,446 781,223 797,643
c. Benefits Paid (734,253) (699,547) (683,294) (626,122)
d. Plan Amendment 0 o o o

e. Assumption Change 0 0 556,395 (319,448)
f. Total Change $ 92,225 $ 101,398 $ 522,227 $ (588,433)

3. Present Value of Accumulated Benefits as of Plan Year End $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
** Includes the effects of actuarial experience gains and losses.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

June 1, Benefits Benefits of Assets

$12M

2017 $ 11,827,290 $ 11,861,461 $ 6,127,118 •
2016 11,698,984 11,769,236 $ 6,136,644 $10M

2015 11,614,646 11,667,838 $ 6,621,941 I i I
2014 11,083,800 11,145,611 $ 6,802,394 $8M 4 I2013 11,668,417 11,734,044 $ 6,134,625

iii

II ] I
$6M

2012 11,085,519 11,157,768 $ 5,353,066

$4M

I
$2M IIII PV Non -Vested Benefits

PV Vested Benefits I-
MarketValue

$0M
2012 2013 2014 2015 2016 2017

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.12

Withdrawal Liability Information

As of May 31,

1. Present Value of Vested Benefits 2017 2016 2015 2014 2013

a. Active Participants $ 1,545,236 $ 1,871,667 $ 2,462,815 $ 2,601,869 $ 2,641,728
b. Persons with Deferred Benefits 2,528,120 2,053,427 1,789,939 1,493,365 1,618,300
C. Retirees and Beneficiaries 7,753,934 7,773,890 7,361,892 6,988,566 7,408,389
d. Total $ 11,827,290 $ 11,698,984 $ 11,614,646 $ 11,083,800 $ 11,668,417

2. Market Value of Assets $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

3. Unfunded Vested Benefit Liability (UVB ) $ 5,700,172 $ 5,562,340 $ 4,992,705 $ 4,281,406 $ 5,533,792

The above value of UVB is used in the determination of withdrawal liability. The plan of benefits for the May 31, 2017 calculation are the same as

those described in Section 6.1 except as noted below :

1. Benefits which are first effective June 1, 2017 or later are not reflected in the UVB as of May 31, 2017.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the May 31, 2017 valuation is the same as used in the June 1, 2017 actuarial valuation of the plan as described in Section 5,

includinga discount rate of7.25%, except that, as indicated, the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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PARTHI

ASSETINFORMATION



Section 3.1

Historical Asset Information

Beginning Change in MarketValue of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Investment Benefit Market Value Actuarial Value
of Assets Contributions Return Payments Expenses of Assets of Assets

2017 $ 6,136,644 $ 95,046 $ 677,234 $ 734,253 $ 47,553 $ 6,127,118 $ 6,440,938

2016 6,621,941 489,142 ( 185,753 ) 699,547 89,139 6,136,644 6,749,575

2015 6,802,394 473,976 121,450 683,294 92,585 6,621,941 6,845,040

2014 6,134,625 887,772 475,769 626,122 69,650 6,802,394 6,742,187

2013 5,353,066 641,237 874,223 644,579 89,322 6,134,625 6,145,196

2012 5,785,378 618,607 (340,417) 635,327 75,175 5,353,066 6,319,556

Note : Values shown prior to June 1, 2016 were determined by the prior actuary. Expenses in those years include investment and non-investment expenses and

are shown here for comparison purposesonly.
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Section 3.2

Summary of Plan Assets*

As of June 1,

2017 2016 2015 2014 2013

Pooled Separate Account - Real Estate $ 10,180 $ 12,376 $ 12,376 $ 21,218 $ 19,836

Mutual Funds 6,030,165 5,438,372 5,864,017 5,828,189 5,598,912

Common Stocks 0 0 0 0 0

Cash and Cash Equivalents 76,049 88,080 82,280 117,397 17,026

Receivables and Pre-Payments 10,724 597,816 681,482 875,777 527,220

Total Liabilities 0 0 ( 18,214 ) (40,187) (28,369)

Net Assets Available for Benefits $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

* Per Auditor's Reports, with modificationfor receivable employer contributions.
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Section 3.3

Chances in Assets from Prior Valuation*

Plan Year Ending May 31,
2017 2016 2015 2014 2013

MarketValue of Assets at Beginning of Year $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625 $ 5,353,066

Income During Year

Employer contributions $ 95,046 $ 489,142 $ 473,976 $ 887,772 $ 641,237
Investment income

Interest and dividends $ 7,574 $ 9,294 $ 15,623 $ 30,138 $ 11,963

Recognized and unrecognized gains ( losses) 696,976 ( 195,047 ) 69,595 408,607 860,074
Investment expenses (27,316) (26,708) (26,708) (26,708) (21,846)
Total net investment income $ 677,234 $ (212,461 ) $ 58,510 $ 412,037 $ 850,191

Other Income $ 0 $ 0 $ 36,232 $ 37,024 $ 2,186
Total Income $ 772,280 $ 276,681 $ 568,718 $ 1,336,833 $ 1,493,614

Disbursements

Benefits $ 734,253 $ 699,547 $ 683,294 $ 626,122 $ 644,579
AdministrativeExpenses 47,553 62,431 65,877 42,942 67,476
Other o o o o o

Total Disbursements $ 781,806 $ 761,978 $ 749,171 $ 669,064 $ 712,055

MarketValue of Assets at End of Year $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 3.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of June 1, 2016 $ 6,136,644

2. Contributions during year $ 95,046

3. Disbursements during year $ 781,806

4. Expected investment income at valuation rate of 7.25% $ 418,179

per annum, net of investment expense

5. Expected Market Value of Assets as of May 31, 2017 $ 5,868,063

6. Actual Market Value of Assets as of May 31, 2017 $ 6,127,118

7. Gain/(Loss) during year $ 259,055

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
May 31 Gain/(Loss) Percentage Amount

2017 $ 259,055 80% $ 207,244
2016 (641,550) 60% $ (384,930)
2015 (359,868) 40% $ ( 143,947 )
2014 39,065 20% $ 7,813

Total $ (313,820)

9. Preliminary ActuarialValue of Assets as of June 1, 2017 $ 6,440,938
=

(6) - (8)

10. ActuarialValue of Assets as of June 1, 2017 $ 6,440,938
=

(9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value of Assets 105.12%
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Section 3.5

InvestmentRate of Return

Plan Year Ending May 31,
2017 2016 2015 2014 2013

Market Value of Assets

Market Value as of Beginning of Year $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625 $ 5,353,066

Employer Contributions DuringYear $ 95,046 $ 489,142 $ 473,976 $ 887,772 $ 641,237

Disbursements DuringYear $ 781,806 $ 788,686 $ 775,879 $ 695,772 $ 733,901

Market Value as of End of Year $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

Investment Income (Net of Inv. Exp.) $ 677,234 $ ( 185,753 ) $ 121,450 $ 475,769 $ 874,223

Average Value of Assets $ 5,793,264 $ 6,472,169 $ 6,651,443 $ 6,230,625 $ 5,306,734

Rate of Return DuringYear* 11.69% -2.87% 0.43% 6.52% 14.79%

Actuarial Value of Assets

ActuarialValue as of Beginning of Year $ 6,749,575 $ 6,845,040 $ 6,742,187 $ 6,145,196 $ 6,319,556

Employer Contributions DuringYear $ 95,046 $ 489,142 $ 473,976 $ 887,772 $ 641,237

Method Change $ 0 $ 0 $ 0 $ 0 $ o

Disbursements DuringYear $ 781,806 $ 788,686 $ 775,879 $ 695,772 $ 733,901

ActuarialValue as of End of Year $ 6,440,938 $ 6,749,575 $ 6,845,040 $ 6,742,187 $ 6,145,196

Investment Income (Net of Inv. Exp.) $ 378,123 $ 204,079 $ 404,756 $ 404,991 $ (81,696)

Average Value of Assets $ 6,406,195 $ 6,695,268 $ 6,591,236 $ 6,241,196 $ 6,273,224

Rate of Return DuringYear* 5.90% 3.05% 4.74% 5.37% -2.73%

*Values shown through the Plan Year ending May 31, 2015 were calculated by the prior actuary.
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PART IV

DEMOGRAPHIC INFORMAHON



Section 4.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

June 1 Actives Benefits Beneficiaries Total Actives

2017 41 59 107 207 404.9%

2016 44 58 105 207 370.5%

2015 63 52 102 217 244.4%

2014 70 51 99 220 214.3%

2013 76 51 89 216 184.2%

2012 68 54 84 206 202.9%
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Section 4.2

Active Participant Age/Service Distribution as of June 1, 2017

Years of Credited Service

Attained Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Totals

Under 25 0 2 0 0 0 0 0 0 0 0 2

25 to 29 2 1 1 0 0 0 0 0 0 0 4

30 to 34 1 3 2 1 0 0 0 0 0 0 7

35 to 39 0 4 2 1 3 1 0 0 0 0 11

40 to 44 0 0 3 0 0 0 1 0 0 0 4

45 to 49 0 1 0 0 3 0 0 0 0 0 4

50 to 54 0 1 2 0 1 1 0 0 0 1 6

55 to 59 0 0 1 0 0 0 0 0 0 2 3

60 to 64 0 0 0 0 0 0 0 0 0 0 0

65 to 69 0 0 0 0 0 0 0 0 0 0 0

70 &Up 0 0 0 0 0 0 0 0 0 0 0

Total 3 12 11 2 7 2 1 0 0 3 41

Average Age : 40.0

Average Service : 11.6
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Section 4.3

Inactive Participant Information as of June 1, 2017

Terminated with Deferred Benefits Retirees and Beneficiaries

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 35 5 $ 20,898 $ 4,180 < 35 9 $ 4,513 $ 501

35 - 39 9 37,395 $ 4,155 35 - 49 1 3,209 $ 3,209

40 - 44 10 70,193 $ 7,019 50 - 54 3 26,485 8,828

45 - 49 7 65,965 9,424 55 - 59 20 173,702 8,685

50 - 54 18 277,746 15,430 60 - 64 31 252,427 8,143

55 - 59 8 64,222 8,028 65 - 69 24 188,545 7,856

60 - 64 2 12,544 6,272 70 - 74 10 59,360 5,936

> 64 0 0 0 > 75 9 28,345 3,149

Total 59 $ 528,065 $ 8,950 Total 107 $ 736,586 $ 6,884
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Section 4.4

Reconciliation of Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of June 1, 2016 44 58 105 207

Terminated without Vesting (4) 0 0 (4)

Terminated with Vesting (6) 6 0 0

Returned to Work 1 ( 1 ) 0 0

Retired ( 1 ) (2) 3 0

Died 0 (2) (2) (4)

New Beneficiaries 0 0 1 1

Rehired 0 0 0 0

New Entrants 7 0 0 7

Data Corrections 0 0 0 0

Net Change (3 ) 1 2 0

Counts as of June 1, 2017 41 59 107 207
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PART V

ACTUARIAL BASIS



Section 5.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

The Actuarial Value of Assets (AVA) is determined using an adjusted market value. Under this method, a preliminary AVA is determined as the market

value of assets on the valuation date less a decreasingfraction (4/5, 3/5, 2/5, 1 /5) of the gain or loss in each of the preceding four years. The gain or loss

for a given year is the difference between the actual investment return (on a market-to-market basis ) and the assumed investment return based on the

market value of assets at the beginning of the year and actual cash flow. The AVA is then the preliminaryAVA subject to a minimum and maximum
value equal to 20% below and 20% above market value, respectively.
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Section 5.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 CurrentLiability 3.05% per year

For All Other Purposes 7.25% per year

Annual Administrative Expenses $70,000, as of the beginning of the year

Mortality -- Pre-Retirement RP-2014 Blue Collar Employee Proj. to 2015 with Scale BB (Male/Female)

-- Post-Retirement RP-2014 Blue Collar Healthy Annuitant Proj. to 2015 with Scale BB (Male/Female)

-- RPA 94 Current Liability RP-2000 Mortality Tables, with separate rates for annuitants and non-annuitants, as

issued by the IRS for 2017 valuations. Separate tables for males and females. There is
no projected mortality improvement after the valuation date.

Withdrawal Rates Sample rates follow :

Agg Rates

25 0.0812
40 0.0331
55 0.0000

Retirement Age — Active Participants Agg Rates

55 0.10
56 — 59 0.05
60 — 61 0.10

62 1.00
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Section 5.2

ActuarialAssumptions
(Continued)

Retirement Age — Term. Vested Participants Normal Retirement Age under the Plan, or attained age ifgreater

Form ofPayment Straight-Life Annuity

PercentageMarried 100%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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PART VI

SUMMARY OF PLANPROVISIONS



Section 6.1

Plan Provisions

The following is a summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date June 1, 1963. Amended and restated effective June 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund.

Definitions

Plan Year The twelve ( 12)-consecutive-month period beginning June 1 and ending May 31.

Credited Service Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : According to the following tables :

Hours of Service Credited in Year Credited Service
0 — 300 0.0

300 — 399 0.3
400 — 499 0.4
500 — 599 0.5
600 — 699 0.6
700 — 799 0.7
800 - 899 0.8
900 — 999 0.9

1,000+ 1.0

For benefit accrual purposes, total credited service shall not exceed 45 years and credited service as of
May 31, 2010 shall not exceed 35 years.
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Section 6.1

Plan Provisions
(Continued)

Vesting Service Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : One year of service for each Plan Year with at least 1 Hour of Service.

One-Year Break-in-Service A year with less than 300 contribution hours.

Normal Retirement Pension

Eligibility The first date of the month coinciding with or immediately following the date upon which a Participant attains age 62.

Benefit A monthly benefit equal to the sum of (i), (ii) and (iii) below :

(i) The product of (A) and (B) below :

(A) The Participant's Accrued Benefit as of June 1, 2011, under the terms of the Plan then in existence, and

(B) The Participant's Transitional Adjustment Factor.

(ii) The product of (A) and (B) below :

(A) $60.00, and

(B) Years of Credited Service from June 1, 2011 through September 15, 2014.

(iii) The product of (A) and (B) below :

(C) $0.00, and

(D) Years of Credited Service after September 15, 2014.
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Section 6.1

Plan Provisions
(Continued)

Early Retirement Pension

Eligibility The later of age 50 and 5 years of Credited Service.

Benefit The Accrued Benefit reducedby 1/2 of 1% for each month that the retirement date precedes the Normal Retirement Date.

Vested Termination

Eligibility 5 years ofVesting Service.

Earliest CommencementAge 50

Benefit The Accrued Benefit reducedby 1/2 of 1% for each month that the retirement date precedes the Normal Retirement Date.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 6.1

Plan Provisions
(Continued)

Pre-Retirement Surviving Spouse Benefit

Eligibility Participant dies after completing 5 years of Credited Service, but before Normal Retirement Age.

Benefit Surviving spouse receives a lifetime monthly pension equal to 50% of the benefit that would be payable if the Participant
would have retired with a 50% Joint and Survivor Pensionon the day prior to death, reduced for payment prior to Normal
Retirement Date.

Non-Spouse Survivors There are pre-retirement death benefits payable to non-spouse survivors of Participants who died prior to October 1, 2014.
These survivors are in receipt of lifetime annuities equal to 100% of the Participant's accruedbenefit.

Optional Form ConversionFactors

Normal and Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 66.66% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option

Each optional form ofpayment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Factors for actuarial equivalent benefits shall be based on a 6.00% interest assumption and the 1951 GAM Male Mortality
Equivalence Table projected to 1970 by Scale C, set back 5 years for beneficiaries.
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TheMcKeogh Company

September20, 2019

Board ofTrustees,
Roofers and Slaters Local No. 248 PensionPlan
55 Main Street

Chicopee, MA 01020

Dear Trustees :

This report presents the results of the actuarial valuation of the Roofers and Slaters Local No. 248 PensionPlan as ofJune 1, 2018.
The primarypurposes of the report are to :

• Determine the minimum funding requirements of ERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending May 31, 2019.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop informationrequired to be disclosed in accordance with Accounting Standards Codification(ASC)
Topic 960 and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Benefit Liability (UVB ) for withdrawal liability purposes under the
MultiemployerPension Plan Amendments Act of 1980.

• Report on Plan's status with respect to the Pension Protection Act of 2006 ("PPA '06") as amended.
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This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best ofour knowledge and belief, all Plan participants as ofJune 1, 2018 and all Plan provisions in effect on that date
have been reflected in the valuation. We hereby certify that all of our calculations have been in conformitywith generally
accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribed by law are
reasonable and representour best estimateof the anticipated experienceunder the Plan.

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

Respectfully submitted,

x_pc40.64 gAALti\,0 gutte,te
-

Weiultb

James J. McKeogh, F.S.A. Brian W. Hartsell, A.S.A. Emily Lucini, A.S.A.
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PARTI
DISCUSSIONOFPRINCIPAL VALUATION RESULTS



Section 1.1

Valuation Highlights

Plan Design As of the June 1, 2018 valuation date, the Plan continues to be open to new entrants. However, all benefit

accruals ceased effective September 15, 2014.

Minimum Funding Requirement The Minimum Funding Requirement for the Plan Year ending May 31, 2018 was $2,075,067. The contributions

for the Plan Year ending May 31, 2018 were $448,382. The Minimum Funding Requirement was not met and

the Plan has a funding deficiency (i.e. a negative credit balance) for the Plan Year ending May 31, 2018.

Contributions for the Plan Year ending May 31, 2019 will not be sufficient to meet the Minimum Funding

Requirement for that Plan year of $2,414,657. There are no applicable excise taxes attributable to the funding

deficiency due to the Plan's development ofand compliance with a Rehabilitation Plan.

Contribution Level The level ofprojected contributions for the current Plan Year is sufficientto provide for the Plan's normal cost

but the projected contributions are not sufficientto eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and DecliningZone (critical and declining status) for the Plan Year

beginning June 1, 2018 and for the Plan Year beginning June 1, 2019 for purposes of the Pension Protection Act
of 2006. Using the assumptions outlined in Section 1.7, the Plan is projected to become insolvent during the Plan

Year beginning June 1, 2035.

Hours For the Plan Year ending May 31, 2018, there were approximately 59,800 hours worked, as compared to the

assumption of41,000 hours.

Investments The return on the actuarial value ofassets (net of investment expenses ) for Plan Year ending May 31, 2018 was

4.72% and the return on the market value of assets (net of investment expenses ) for the Plan Year ending

May 31, 2018 was 7.74%, compared to the 7.25% assumption.

Rehabilitation Plan The Trustees adopted a Rehabilitation Plan on April 15, 2011. On March 24, 2017, the Board of Trustees

determined that all reasonablemeasures had been taken and the Plan could no longer reasonably be expectedto

emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of forestalling

possible insolvency.
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Section 1.2 ,0

Comparison of Key Valuation Results With Those of Prior Valuations

Plan Year BeginningJune 1,

2018 2017 2016 2015 2014

Contributions
Minimum Funding Requirement $ 2,414,657 $ 2,075,067 $ 1,311,438 $ 1,002,239 $ 720,472
Actual Employer Contributions 394,000 * 448,382 95,046 489,142 473,976
MaximumDeductible Contribution(Estimated) 24,751,939 23,736,085 22,849,735 21,766,736 20,684,927

Liabilities and Normal Cost

Actuarial Accrued Liability $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611
Normal Cost 70,000 70,000 70,000 70,000 101,602
Present Value of Accumulated Benefits (ASC 960) 11,949,448 11,861,461 11,769,236 11,667,838 11,145,611
Present Value ofVested Benefits (ASC 960) 11,927,132 11,827,290 11,698,984 11,614,646 11,083,800
RPA '94 Current Liability 22,009,174 21,387,949 20,970,872 20,298,530 19,352,461

Assets
Market Value $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394
ActuarialValue 6,307,039 6,440,938 6,749,575 6,845,040 6,742,187

Participant Counts
Active 36 41 44 63 70

Persons with Deferred Benefits 61 59 58 52 51

Persons in Pay Status 106 107 105 102 99

Total 203 207 207 217 220

PPA '06 Certification Results
Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red Red

Funded Percentage (Actuarial Value Basis)
** 52.9% 54.6% 54.1% 55.9% 60.2%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.
Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.3

Plan ExperienceDuringPrior Year

The plan had mixed investment experience during the year ended May 31, 2018 as it earned 7.74% on a market value basis and 4.72% on an actuarial
value basis as compared to the valuation interest rate assumption of7.25%.

That "missed" return of2.53% on an actuarial basis representsa loss in dollars of$157,631 which is combined with a net loss from liabilities of
$60,638. A 5-year history ofactuarial gains/( losses) is shown below.

Plan Year Ending May 31,
2018 2017 2016 2015 2014

Investment Gain/(Loss) on an ActuarialValue Basis

In dollars $ ( 157,631 ) $ (84,494) $ (267,893) $ (57,028) $ ( 15,338 )
As a percentageof avg. value of assets -2.5% -1.3% -4.0% -0.9% -0.2%

Net Gains /(Losses) from Other Sources

In dollars $ (60,638) $ 26,469 $ 2,820 $ 147,680 $ 572,205
As a percentageof actuarial liability -0.5% 0.2% 0.0% 1.2% 4.9%

Total ExperienceGain/(Loss) $ (218,269) $ (58,025) $ (265,073) $ 90,652 $ 556,867

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended May 31, 2018, the plan's funded status for purposesofAccounting Standards CodificationTopic 960 (defined as the ratio
of the market value of plan assets to the present value of accumulated plan benefits) decreased from 51.6% to 51.5%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the presentvalue of
accumulated plan benefits) decreased from 54.3% to 52.8%. A 7-year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial
June 1 Value Value Plan Benefits Value Value

2018 $ 6,156,997 $ 6,307,039 $ 11,949,448 51.5% 52.8%

2017 6,127,118 6,440,938 11,861,461 51.6% 54.3%

2016 6,136,644 6,749,575 11,769,236 52.1% 57.3%

2015 6,621,941 6,845,040 11,667,838 56.7% 58.7%

2014 6,802,394 6,742,187 11,145,611 61.0% 60.5%

2013 6,134,625 6,145,196 11,734,044 52.2% 52.4%

2012 5,353,066 6,319,556 11,157,768 47.9% 56.6%

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.5

Summary of Investment Performance

A summary of the investment returns during the 7 years preceding the valuation date are shown below.

Average Return *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
May 31, Assumption Value Value Value Value

2018 7.25% 4.72% 7.74% 4.75% 4.57%
20%

—o—Actuarial Value Return

2017 7.25% 5.90% 11.69% 3.22% 5.90%
—ei— MarketValue Return— — Assumption15%

2016 7.25% 3.05% -2.87% 1.02% 2.04%

2015 7.25% 4.74% 0.43% N/A N/A
10%

2014 7.00% 5.37% 6.52% N/A N/A

2013 7.00% -2.73% 14.79% N/A N/A 5%

2012 8.00% -4.90% -7.24% N/A N/A
0%

2 2 2014 2015 2017 2

-5%

-10%

* Time-Weighted Basis

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed from 3.05% to 3.00%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from RP-

2000 Table, projected to 2017 to the static mortality table for 2018 as published in the Federal Register on October 5, 2017.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.
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Section 1.7

Projections

CreditBalanceProjection
ProjectionofCredit Balance

$1 M _
The Funding StandardAccount Credit Balance is a measure ofcompliance with ERISA's SO M I

"I'll I
I . I I - I I " I

-51 11C1
3 2 017 2019 2021 2023 2025 2027 2029 2031 2033 2035 27

minimumfunding standards. A non-negative Credit Balance indicates that minimum 42 PA

funding standards have been met. A negative Credit Balance indicates that minimum 43 M

44 M

funding standards have not been met. 451A

46M

47 M

-58 M
As shown on the "Projection ofCredit Balance" graph, the credit balance is negative ( i.e. 49 M

-

there is a funding deficiency ) in the Plan Year beginning June 1, 2018 and is projected to 410 M

411 M

remain negative throughout the duration of the projection period.

FundedPercentaReProjection

The funded percentage is an important concept under funding reform. It is used, along with
Projection of FundedPercentage

the Credit Balance described above, in the tests for determining whether a Plan is in 70%

endangered or critical status, in setting the objectives for a Funding Improvement Plan if the 60%

Plan is in endangeredstatus and in projecting future insolvency. The funded percentage is 50%

40%

defmed as the actuarial value of assets divided by the present value of accrued benefits
30%

(determined using funding assumptions) . 20%

10%

0% , I I I I I • I I I I
As shown on the "Projection of Funded Percentage" graph to the right, the funding ratio of 2 '1 3 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 C37

-10%

the plan is 52.8% as of June 1, 2018 and is expectedto steadily decrease during the -20%

projection period. The Plan is projected to go insolvent by 2036.
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Section 1.7

Projections

Zone Certification

The Plan was certified to be in critical and declining status (Red and DecliningZone) for the Plan Year beginning June 1, 2018 due to its funding

deficiency and projected insolvency. It is not projected to emerge from critical and declining status during the projection period and is projected to

become insolvent during the Plan Year beginning June I, 2035. The Plan is operating under a Rehabilitation Plan designedto forestall insolvency.

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balancewere projected forward from the June 1, 2018 valuation based on the following :

• The return on the market value of assets (net of investment expenses ) for the Plan Year that ended May 31, 2019 was approximately 7.45%,
resulting in an estimated June 1, 2019 market value of assets of $6,099,000.

• All valuation assumptionsother than the June 1, 2018 — May 31, 2019 investment return were met during the projection period
includingspecifically that the Plan's investment return assumption of7.25% per year is attained on the market value of assets from
June 1, 2019 forward.

• The Plan's administrative expenses are assumed to be $70,000 per year and to remain level throughout the projection period.
• Current differences between the market value ofassets and the actuarial value of assets are phased in during the projection period in

accordancewith the regular operation of the asset valuation method.
• The contribution rate is assumed to increase from $7.60 per hour to $7.70 per hour effective June 1, 2019. The contribution rate is

assumed to remain at the $7.70 level throughout the duration of the projection period.
• Participants are no longer accruing future benefits ( i.e. the Plan is frozen) .

• The Plan continues to accept new entrants. The active population as a whole will have similar demographic characteristics from year
to year. The active plan participant count is assumed to remain level at 36 participants and total hours are assumed to be 50,000 per
year.

s

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.

Actual future valuation resultswill differ from those projected to the extent that future experience deviates from that anticipated.
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Section 2.1

Summary Statistics

Plan Year Beginning June 1,

2018 2017 2016 2015 2014

Number of Plan Participants
Active 36 41 44 63 70

Persons with Deferred Benefits 61 59 58 52 51

Persons in Pay Status 106 107 105 102 99

Total 203 207 207 217 220

Assets
MarketValue $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394
Actuarial Value 6,307,039 6,440,938 6,749,575 6,845,040 6,742,187

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit
Actuarial Accrued Liability $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611
Normal Cost 70,000 70,000 70,000 70,000 101,602
RPA '94 Current Liability 22,009,174 21,387,949 20,970,872 20,298,530 19,352,461

Unfunded ActuarialAccrued Liability $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,822,798 $ 4,403,424

Contributions
Minimum Funding Requirement $ 2,414,657 $ 2,075,067 $ 1,311,438 $ 1,002,239 $ 720,472
Actual Employer Contributions 394,000 * 448,382 95,046 489,142 473,976
MaximumDeductible Contribution (Estimated) 24,751,939 23,736,085 22,849,735 21,766,736 20,684,927

* Estimated

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.2

ActuarialAccrued Liability and CurrentLiability as of June 1, 2018

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 36 $ 1,588,009 $ 3,452,172
Inactive Vested 61 2,577,497 6,166,601
Retirees/Beneficiaries 106 7,783,942 12,390,401

Total 203 $ 11,949,448 $ 22,009,174

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits Accruing DuringYear $ 70,000 $ 70,000

Expected Disbursements During Year $ 835,688 $ 835,688

Assumed Interest Rate 7.25% 3.00%

Assets and RPA '94 Funded Percentage
Actuarial Value ofAssets as of June 1, 2018 $ 6,307,039
RPA '94 Funded Current Liability Percentage 28.7%

* Vested portion ofRPA '94 Current Liability for Actives is $3,446,817.
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Section 2.3

Development of MinimumRequired Contribution - Summary

Plan Year Ending May 31,

2019 2018 2017 2016 2015

1. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 101,602

2. Net Amortization 570,807 649,521 643,485 618,601 570,167

3. Interest 46,458 52,165 51,728 49,924 48,703

4. Total Net Charges $ 687,265 $ 771,686 $ 765,213 $ 738,525 $ 720,472

5. Credit Balance/(Funding Deficiency) with Interest $ ( 1,727,392) $ ( 1,303,381 ) $ (546,225) $ (263,714) $ 0

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 2,414,657 $ 2,075,067 $ 1,311,438 $ 1,002,239 $ 720,472

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

DateofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

a. Initial Unfunded AAL* $ 535,794 6/ 1 /1976 3.000 $ 69,772 $ 24,903
b. Assumption Change* 680,946 6/ 1/1984 1.000 28,215 28,215

.

c. Plan Change* 855,957 6/ 1/1986 3.000 121,363 43,316
d. Plan Change* 433,662 6/ 1/1989 6.000 131,349 25,892
e. Plan Change* 249,433 6/ 1/1990 7.000 87,476 15,266
f. Plan Change* 66,365 6/ 1 /1991 8.000 26,483 4,175
0 Assumption Change* 155,405 6/ 1 /1995 12.000 88,540 10,532
h. Assumption Change* 56,417 6/ 1 /1998 15.000 38,020 3,954
i. Plan Change* 359,090 6/ 1/2000 17.000 263,300 25,583

j. Plan Change* 169,943 6/ 1 /2001 18.000 129,162 12,190
k. Assumption Change* 33,782 6/ 1/2001 18.000 25,676 2,423

1. Plan Change* 304,234 6/ 1/2002 19.000 238,868 21,954
m. ActuarialLoss* 91,616 6/ 1/2004 6.000 36,793 7,253
n. ActuarialLoss* 349,938 6/ 1 /2005 7.000 163,952 28,613
o. Method Change* 34,878 6/ 1 /2005 2.000 5,403 2,797

P. ActuarialLoss* 894,456 6/ 1/2006 8.000 476,148 75,071

q. ActuarialLoss* 148,328 6/ 1/2007 9.000 87,970 12,724
r. ActuarialLoss* 535,048 6/ 1/2008 10.000 348,121 46,749
s. ActuarialLoss* 1,782,181 6/ 1/2009 11.000 1,256,387 158,173
t. ActuarialLoss* 265,131 6/ 1/2010 12.000 200,474 23,849
u. ActuarialLoss 166,875 6/ 1 /2011 8.000 110,141 17,365
v. Assumption Change 115,104 6/ 1 /2011 8.000 75,972 11,978

*Charges established before June 1, 2011 were granted a 5 -year extension under section 431 (d) of the Internal Revenue Code.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. of Year Credit
1. Amortization Charges (Continued)

w. ActuarialLoss $ 1,216,269 6/ 1 /2012 9.000 $ 873,104 $ 126,283
x. Assumption Change 1,189,892 6/ 1 /2012 9.000 854,171 123,544

y. ActuarialLoss 869,823 6/ 1 /2013 10.000 673,057 90,386
z. Assumption Change 556,395 6/ 1 /2015 12.000 486,402 57,862
aa. ActuarialLoss 265,073 6/ 1 /2016 13.000 243,629 27,566
ab. ActuarialLoss 58,025 6/ 1 /2017 14.000 55,760 6,034
ac. ActuarialLoss 218,269 6/ 1 /2018 15.000 218,269 22,699

ad. Total Charges $ 7,413,977 $ 1,057,350

2. Amortization Credits
a. Assumption Change $ 302,263 6/ 1 / 1989 1.000 $ 23,933 $ 23,933
b. Method Change 1,264,235 6/ 1 /1991 3.000 279,723 99,838
c. Assumption Change 280,480 6/ 1 /1991 3.000 62,059 22,149
d. Assumption Change 83,106 6/ 1 /1996 8.000 41,376 6,523
e. Assumption Change 220,517 6/ 1 /2002 14.000 158,961 17,203
f. Plan Change 1,178,467 6/ 1 /2003 15.000 883,217 91,850

g. Assumption Change 1,002,753 6/ 1 /2003 15.000 751,518 78,154
h. Assumption Change 274,920 6/ 1 /2005 17.000 219,960 21,372
1. Plan Amendment 239,873 6/ 1 /2011 8.000 158,319 24,962

J. Assumption Change 319,448 6/ 1/2014 11.000 263,878 33,221
k. ActuarialGain 556,867 6/ 1/2014 11.000 459,997 57,911
I. ActuarialGain 90,652 6/ 1 /2015 12.000 79,249 9,427
m. Total Credits $ 3,382,190 $ 486,543

3. Credit Balance / (Funding Deficiency) $ ( 1,610,622)

4. Balance Test = (1) - (2) - (3) $ 5,642,409

5. Unfunded ActuarialAccrued Liability $ 5,642,409
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning ofYear) $ 11,949,448 $ 22,009,174

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements During Year $ 835,688 $ 835,688

4. Assumed Interest Rate 7.25% 3.00%

5. Projected Liability (End of Year) $ 12,025,406 $ 21,893,419

6. ApplicablePercentage 100% 90%

7. Assets

a. MarketValue $ 6,156,997 N/A
b. Actuarial Value $ 6,307,039 $ 6,307,039
c. Lesser of (a) and (b) $ 6,156,997 $ 6,307,039

8. Credit Balance $ 0 N/A

9. Assets Projected to End ofYear $ 5,737,928 $ 5,898,848

10. Initial Full Funding Limitation (FFL) $ 6,287,478 $ 13,805,229
= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 13,805,229 N/A

12. Total Net Charges from Section 2.3 $ 687,265 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Beginning June 1,

2018 2017 2016 2015 2014

Charges Prior Year Funding Deficiency $ 1,610,622 $ 1,215,274 $ 509,301 $ 245,887 $ 0

Normal Cost for Plan Year 70,000 70,000 70,000 70,000 101,602

AmortizationCharges 1,057,350 1,136,064 1,130,028 1,105,144 1,047,283

Interest 198,503 175,547 123,926 103,025 83,294
Other Charges 0 0 0 0 0

Total Charges $ 2,936,475 $ 2,596,885 $ 1,833,255 $ 1,524,056 $ 1,232,179

Credits Prior Year Credit Balance $ 0 $ 0 $ 0 $ 0 $ 0

Employer Contributions 394,000 * 448,382 95,046 489,142 473,976
AmortizationCredits 486,543 486,543 486,543 486,543 477,116
Interest 49,389 * 51,338 36,392 39,070 35,200
Full Funding Limitation Credit 0 o o 0 0

Other Credits 0 o o 0 0

Total Credits $ 929,932 * $ 986,263 $ 617,981 $ 1,014,755 $ 986,292

Balance Credit Balance as ofMay 31 $ (2,006,543) * $ ( 1,610,622) $ ( 1,215,274) $ (509,301 ) $ (245,887)
= Credits Less Charges

* Estimated. Will be recalculated when audited financial report is available.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.7

Estimated Maximum Deductible Contribution

1. Normal Cost for Plan Year Beginning June 1, 2018 $ 70,000

2. Unfunded Accrued Liability as ofJune 1, 2018, not less than 0 $ 5,642,409

3. Ten-Year AmortizationofUnfunded Accrued Liability $ 757,726

4. Interest on ( 1 ) and (3) to End ofYear $ 60,010

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 887,736
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 2,414,657

7. Greater of (5) and (6) $ 2,414,657

8. Full Funding Limitation (See Section 2.8) $ 13,805,229

9. Excess of 140% of Current Liability over Actuarial Value ofAssets $ 24,751,939

10. Limitation on MaximumDeductible Contributionfor Plan Year Beginning June 1, 2018 $ 24,751,939
= Lesser of (7) and (8), but not less than (9)
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Section 2.8

Estimated Maximum Deductible Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 11,949,448 $ 22,009,174

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 835,688 $ 835,688

4. Assumed Interest Rate 7.25% 3.00%

5. Projected Liability (End of Year) $ 12,025,406 $ 21,893,419

6. ApplicablePercentage 100% 90%

7. Assets

a. MarketValue $ 6,156,997 N/A
b. Actuarial Value $ 6,307,039 $ 6,307,039
C. Lesser of (a) and (b) $ 6,156,997 $ 6,307,039

8. Assets Projected to End of Year $ 5,737,928 $ 5,898,848

9. Full Funding Limitation (FFL) $ 6,287,478 $ 13,805,229
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL and RPA '94 FFL $ 13,805,229
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending May 31,

2017 2016 2015 2014 2013

1. Unfunded accrued liability at beginning of year $ 5,420,523 $ 5,019,661 $ 4,822,798 $ 4,403,424 $ 5,588,848

2. Normal Cost for Plan Year $ 70,000 $ 70,000 $ 70,000 $ 101,602 $ 188,363

3. Interest on ( 1 ) and (2) to end of year $ 398,063 $ 369,000 $ 354,728 $ 326,614 $ 404,405

4. Contributions for Plan Year $ 448,382 $ 95,046 $ 489,142 $ 473,976 $ 887,772

5. Interest on (4) to end of Plan Year $ 16,064 $ 1,117 $ 3,796 $ 609 $ 14,105

6. Expected unfunded accrued liability at end of year $ 5,424,140 $ 5,362,498 $ 4,754,588 $ 4,357,055 $ 5,279,739
= ( 1 ) + (2) + (3 ) — (4) — (5)

7. Unfunded accrued liability as of May 31 $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,266,403 $ 4,722,872

8. Gain/(Loss)
= (6) — (7) $ (218,269) $ (58,025) $ (265,073) $ 90,652 $ 556,867

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 0 $ 0 $ 556,395 $ (319,448)

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of June 1 $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,822,798 $ 4,403,424
= (7) + (9a) + (9b) + (9c)

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As ofJune 1,

Present Value of Accumulated Benefits 2018 2017 2016 2015 2014

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 7,783,942 $ 7,753,934 $ 7,773,890 $ 7,361,892 $ 6,988,566
b. Persons with Deferred Benefits 2,577,497 2,528,120 2,053,427 1,789,939 1,493,365
c. Active Participants 1,565,693 1,545,236 1,871,667 2,462,815 2,601,869

d. Total $ 11,927,132 $ 11,827,290 $ 11,698,984 $ 11,614,646 $ 11,083,800
2. Present Value ofNon-Vested Accumulated Benefits $ 22,316 $ 34,171 $ 70,252 $ 53,192 $ 61,811

3. Total Present Value of Accumulated Benefits $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611

4. Market Value ofAssets* $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

Reconciliation of Present Value of Accumulated Benefits

1. Present Value ofAccumulated Benefits as ofPlan Year Begin $ 11,861,461 $ 11,769,236 $ 11,667,838 $ 11,145,611
2. Changes During the Year due to :

a. Benefits Accumulated During the Year** $ 60,422 $ ( 175) $ ( 17,501 ) $ (132,097 )
b. Decrease in the Discount Period 830,837 826,653 818,446 781,223
c. Benefits Paid (803,272) (734,253) (699,547) (683,294)
d. Plan Amendment 0 0 0 0

e. Assumption Change 0 0 0 556,395
f. Total Change $ 87,987 $ 92,225 $ 101,398 $ 522,227

3. PresentValue ofAccumulated Benefits as of Plan Year End $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838

* Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
*4' Includes the effects of actuarial experience gains and losses.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

June 1, Benefits Benefits of Assets

2018 $ 11,927,132 $ 11,949,448 $ 6,156,997
$12M

2017 11,827,290 11,861,461 $ 6,127,118

2016 11,698,984 11,769,236 $ 6,136,644 $10M

2015 11,614,646 11,667,838 $ 6,621,941
$8M

2014 11,083,800 11,145,611 $ 6,802,394

$6M
2013 11,668,417 11,734,044 $ 6,134,625

2012 11,085,519 11,157,768 $ 5,353,066 $4M

$2M
wailPV Non -Vested Benefits

PV Vested Benefits

Market Value

$0M
2012 2013 2014 2015 2016 2017 2018

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.

The McKeogh Company -20- Roofers and Slaters Local
No. 248 Pension Plan



Section 2.12

WithdrawalLiability Information

As of May 31,

1. PresentValue ofVested Benefits 2018 2017 2016 2015 2014

a. Active Participants $ 1,565,693 $ 1,545,236 $ 1,871,667 $ 2,462,815 $ 2,601,869
b. Persons with Deferred Benefits 2,577,497 2,528,120 2,053,427 1,789,939 1,493,365
c. Retirees and Beneficiaries 7,783,942 7,753,934 7,773,890 7,361,892 6,988,566
d. Total $ 11,927,132 $ 11,827,290 $ 11,698,984 $ 11,614,646 $ 11,083,800

2. MarketValue of Assets $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

3. Unfunded Vested BenefitLiability (UVB ) $ 5,770,135 $ 5,700,172 $ 5,562,340 $ 4,992,705 $ 4,281,406

The above value of UVB is used in the determination ofwithdrawal liability. The plan ofbenefits for the May 31, 2018 calculation are the same as

those described in Section 6.1 except as noted below :

1. Benefits which are first effective June 1, 2018 or later are not reflected in the UVB as ofMay 31, 2018.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the May 31, 2018 valuation is the same as used in the June 1, 2018 actuarial valuation of the plan as described in Section 5,

includinga discount rate of7.25%, except that, as indicated, the market value ofassets is used in the determination ofUVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b).

The McKeogh Company -21- Roofers and Slaters Local
No. 248 Pension Plan



PARTHI

ASSETINFORMATION



Section 3.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending Market Value Investment Benefit MarketValue Actuarial Value
ALL of Assets Contributions Return Payments Expenses ofAssets of Assets

2018 $ 6,127,118 $ 448,382 $ 457,963 $ 803,272 $ 73,194 $ 6,156,997 $ 6,307,039

2017 6,136,644 95,046 677,234 734,253 47,553 6,127,118 6,440,938

2016 6,621,941 489,142 ( 185,753 ) 699,547 89,139 6,136,644 6,749,575

2015 6,802,394 473,976 121,450 683,294 92,585 6,621,941 6,845,040

2014 6,134,625 887,772 475,769 626,122 69,650 6,802,394 6,742,187

2013 5,353,066 641,237 874,223 644,579 89,322 6,134,625 6,145,196

2012 5,785,378 618,607 (340,417) 635,327 75,175 5,353,066 6,319,556

Note : Values shown prior to June 1, 2016 were determined by the prior actuary. Expenses in those years include investment and non-investment expenses and

are shown here for comparison purposes only.
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Section 3.2

Summary of Plan Assets*

As of June 1,

2018 2017 2016 2015 2014

Pooled Separate Account - Real Estate $ 9,715 $ 10,180 $ 12,376 $ 12,376 $ 21,218

Mutual Funds 5,946,854 6,030,165 5,438,372 5,864,017 5,828,189

Cash and Cash Equivalents 193,995 76,049 88,080 82,280 117,397

Receivables and Pre-Payments 6,433 10,724 597,816 681,482 875,777

Total Liabilities 0 0 0 ( 18,214 ) (40,187)

Net Assets Available for Benefits $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

* Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 3.3

Changes in Assets from Prior Valuation*

Plan Year Ending May 31,

2018 2017 2016 2015 2014

Market Value of Assets at Beginning ofYear $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

Income During Year

Employer contributions $ 448,382 $ 95,046 $ 489,142 $ 473,976 $ 887,772
Investment income

Interest and dividends $ 34,230 $ 7,574 $ 9,294 $ 15,623 $ 30,138

Recognized and unrecognized gains ( losses) 437,326 696,976 ( 195,047 ) 69,595 408,607
Investment expenses ( 13,593 ) (27,316) (26,708) (26,708) (26,708)

Total net investment income $ 457,963 $ 677,234 $ (212,461) $ 58,510 $ 412,037
Other Income $ 0 $ 0 $ 0 $ 36,232 $ 37,024
Total Income $ 906,345 $ 772,280 $ 276,681 $ 568,718 $ 1,336,833

Disbursements

Benefits $ 803,272 $ 734,253 $ 699,547 $ 683,294 $ 626,122
AdministrativeExpenses 73,194 47,553 62,431 65,877 42,942
Other 0 0 0 0 0

Total Disbursements $ 876,466 $ 781,806 $ 761,978 $ 749,171 $ 669,064

MarketValue of Assets at End of Year $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

* Per Auditor'sReports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 3.4

Development of ActuarialValue of Assets

1. MarketValue ofAssets as of June 1, 2017 $ 6,127,118

2. Contributions during year $ 448,382

3. Disbursements during year $ 876,466

4. Expected investment income at valuation rate of 7.25% $ 429,064

per annum, net of investment expense

5. Expected MarketValue ofAssets as ofMay 31, 2018 $ 6,128,098

6. Actual MarketValue ofAssets as ofMay 31, 2018 $ 6,156,997

7. Gain/(Loss) during year $ 28,899

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
May 31 Gainnoss) Percentage Amount

2018 $ 28,899 80% $ 23,119
2017 259,055 60% $ 155,433
2016 (641,550) 40% $ (256,620)
2015 (359,868) 20% $ (71,974)

Total $ ( 150,042)

9. Preliminary Actuarial Value ofAssets as ofJune 1, 2018 $ 6,307,039
= (6) - (8)

10. ActuarialValue of Assets as ofJune 1, 2018 $ 6,307,039
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue ofAssets as a Percentage of MarketValue ofAssets 102.44%
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Section 3.5

Investment Rate of Return

Plan Year Ending May 31,
2018 2017 2016 2015 2014

MarketValue of Assets

MarketValue as ofBeginning ofYear $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394 $ 6,134,625

Employer Contributions During Year $ 448,382 $ 95,046 $ 489,142 $ 473,976 $ 887,772

Disbursements During Year $ 876,466 $ 781,806 $ 788,686 $ 775,879 $ 695,772

MarketValue as of End of Year $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

Investment Income (Net of Inv. Exp.) $ 457,963 $ 677,234 $ ( 185,753 ) $ 121,450 $ 475,769

Average Value ofAssets $ 5,913,076 $ 5,793,264 $ 6,472,169 $ 6,651,443 $ 6,230,625

Rate of Return During Year* 7.74% 11.69% -2.87% 0.43% 6.52%

Actuarial Value of Assets

ActuarialValue as of Beginning of Year $ 6,440,938 $ 6,749,575 $ 6,845,040 $ 6,742,187 $ 6,145,196

Employer Contributions During Year $ 448,382 $ 95,046 $ 489,142 $ 473,976 $ 887,772

Disbursements During Year $ 876,466 $ 781,806 $ 788,686 $ 775,879 $ 695,772

ActuarialValue as of End of Year $ 6,307,039 $ 6,440,938 $ 6,749,575 $ 6,845,040 $ 6,742,187

Investment Income (Net of Inv. Exp.) $ 294,185 $ 378,123 $ 204,079 $ 404,756 $ 404,991

Average Value of Assets $ 6,226,896 $ 6,406,195 $ 6,695,268 $ 6,591,236 $ 6,241,196

Rate of Return During Year* 4.72% 5.90% 3.05% 4.74% 5.37%

*Values shown through the Plan Year ending May 31, 2015 were calculated by the prior actuary.
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PART IV

DEMOGRAPHIC INFORMATION



Section 4.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

June 1 Actives Benefits Beneficiaries Total Actives

2018 36 61 106 203 463.9%

2017 41 59 107 207 404.9%

2016 44 58 105 207 370.5%

2015 63 52 102 217 244.4%

2014 70 51 99 220 214.3%

2013 76 51 89 216 184.2%

2012 68 54 84 206 202.9%
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Section 4.2

Active Participant Age/Service Distribution as of June 1, 2018

Years of Credited Service

Attained Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Totals

Under 25 0 1 1 0 0 0 0 0 0 0 2

25 to 29 1 1 2 0 0 0 0 0 0 0 4

30 to 34 1 3 2 1 0 0 0 0 0 0 7

35 to 39 0 3 1 1 1 1 0 0 0 0 7

40 to 44 0 0 2 0 1 0 0 0 0 0 3

45 to 49 0 1 1 0 3 0 0 0 0 0 5

50 to 54 0 0 1 0 1 0 0 0 0 0 2

55 to 59 0 1 1 0 0 1 0 0 0 2 5

60 to 64 0 0 0 0 0 0 0 0 0 1 1

65 to 69 0 0 0 0 0 0 0 0 0 0 0

70 & Up 0 0 0 0 0 0 0 0 0 0 0

Total 2 10 11 2 6 2 0 0 0 3 36

AverageAge : 40.9

Average Service : 12.1
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Section 4.3

Inactive Participant Informationas of June 1, 2018

Terminated with Deferred Benefits Retirees

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 35 1 $ 5,456 $ 5,456 < 55 3 $ 22,004 $ 7,335

35 - 39 14 81,892 5,849 55 - 59 13 117,300 9,023

40 — 44 11 76,735 6,976 60 - 64 22 177,961 8,089

45 — 49 6 55,573 9,262 65 - 69 28 254,600 9,093

50 — 54 17 214,213 12,601 70 - 74 9 78,420 8,713

55 — 59 10 105,413 10,541 75 - 79 7 18,483 2,640
> 59 2 12,544 6,272 > 79 2 9,498 4,749_

Total 61 $ 551,826 $ 9,046 Total 84 $ 678,266 $ 8,075

Beneficiaries

Age Last Total Average

Birthday Count Annual Benefit Annual Benefit

< 30 5 $ 2,678 $ 536

30 - 39 4 1,835 459

40 - 49 1 3,209 3,209

50 - 59 3 28,192 9,397

60 — 69 6 24,602 4,100
> 70 3 9,202 3,067

Total 22 $ 69,718 $ 3,169
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Section 4.4

Reconciliation of Participants

Terminated
With Deferred

Actives Benefits Retirees Beneficiaries Total

Counts as of June 1, 2017 41 59 85 22 207

Terminated without Vesting (5) 0 0 0 (5)

Terminated with Vesting (5) 5 0 0 0

Returned to Work 1 ( 1 ) 0 0 0

Retired 0 (2) 2 0 0

Died 0 0 (3 ) 0 (3 )

New Beneficiaries 0 0 0 0 0

Rehired 0 0 0 0 0

,

New Entrants 4 0 0 0 4

Data Corrections 0 0 0 0 0

Net Change (5) 2 ( 1 ) 0 (4)

Counts as of June 1, 2018 36 61 84 22 203
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PART V

ACTUARIAL BASIS



Section 5.1

ActuarialMethods

ActuarialCost Method

The ActuarialCost Method for determining the ActuarialAccrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

The Actuarial Value ofAssets (AVA) is determined using an adjusted market value. Under this method, a preliminaryAVA is determined as the market
value ofassets on the valuation date less a decreasingfraction (4/5, 3/5, 2/5, 1/5 ) of the gain or loss in each of the preceding four years. The gain or loss

for a given year is the difference between the actual investment return (on a market-to-market basis ) and the assumed investment return based on the

market value of assets at the beginning of the year and actual cash flow. The AVA is then the preliminaryAVA subject to a minimum and maximum

value equal to 20% below and 20% above market value, respectively.
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Section 5.2

ActuarialAssumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 3.00% per year

ForAll Other Purposes 7.25% per year

AnnualAdministrative Expenses $70,000, as of the beginning of the year

Mortality -- Pre-Retirement RP-2014 Blue Collar Employee Proj. to 2015 with Scale BB (Male/Female)

- Post-Retirement RP-2014 Blue Collar Healthy Annuitant Proj. to 2015 with Scale BB (Male/Female)

RPA 94 CurrentLiability The static mortality table for 2018 as published in the Federal Register on
October 5, 2017.

Withdrawal Rates Sample rates follow :

agg. Rates

25 0.0812
40 0.0331
55 0.0000

Retirement Age — Active Participants Ligg. Rates

55 0.10
56 — 59 0.05
60 - 61 0.10

62 1.00
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Section 5.2

ActuarialAssumptions
(Continued)

Retirement Age — Term. Vested Participants Normal Retirement Age under the Plan, or attained age ifgreater

Form ofPayment Straight-Life Annuity

Percentage Married 100%

Spouse Age Spouses ofmale/female participants are 3 years younger/older than the participant
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PART VI

SUMMARY OF PLANPROVISIONS



Section 6.1

Plan Provisions

The following is a summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancywith this summary.

Effective Date June 1, 1963. Amended and restated effective June 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund.

Definitions

Plan Year The twelve ( 12)-consecutive-month period beginning June 1 and ending May 31.

Credited Service Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : Accordingto the following tables:

Hours of Service Credited in Year Credited Service
0 — 300 0.0

300 — 399 0.3
400 — 499 0.4
500 — 599 0.5
600 — 699 0.6
700 — 799 0.7
800 — 899 0.8
900 — 999 0.9

1,000+ 1.0

For benefit accrual purposes, total credited service shall not exceed 45 years and credited service as of
May 31, 2010 shall not exceed 35 years.
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Section 6.1

Plan Provisions
(Continued)

VestingService Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : One year of service for each Plan Year with at least 1 Hour of Service.

One-Year Break-in-Service A year with less than 300 contribution hours.

Normal Retirement Pension

Eligibility The first date of the month coinciding with or immediately following the date upon which a Participant attains age 62.

Benefit A monthly benefit equal to the sum of ( i), (ii) and (iii) below :

( i) The product of (A) and (B) below :

(A) The Participant's Accrued Benefit as of June 1, 2011, under the terms of the Plan then in existence, and

(B) The Participant's Transitional Adjustment Factor.

(ii) The product of (A) and (B) below :

(A) $60.00, and

(B) Years of Credited Service from June 1, 2011 through September 15, 2014.

(iii) The product of (A) and (B) below :

(C) $0.00, and

(D) Years of Credited Service after September 15, 2014.
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Section 6.1

Plan Provisions
(Continued)

Early Retirement Pension

Eligibility The later of age 50 and 5 years of Credited Service.

Benefit The Accrued Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the Normal Retirement Date.

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 50

Benefit The Accrued Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the Normal Retirement Date.
•

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 6.1

Plan Provisions
(Continued)

Pre-Retirement Surviving Spouse Benefit

Eligibility Participant dies after completing 5 years of Credited Service, but before Normal Retirement Age.

Benefit Survivingspouse receives a lifetime monthly pension equal to 50% of the benefit that would be payable if the Participant
would have retired with a 50% Joint and Survivor Pension on the day prior to death, reduced for payment prior to Normal
Retirement Date.

Non-Spouse Survivors There are pre-retirement death benefits payable to non-spouse survivors of Participants who died prior to October 1, 2014.
These survivors are in receipt of lifetime annuities equal to 100% of the Participant's accruedbenefit.

Optional Form ConversionFactors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 66.66% Survivor Option
Joint and 75% SurvivorOption
Joint and 100% Survivor Option

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Factors for actuarial equivalent benefits are based on a 6.00% interest assumption and the 1951 GAM Male Mortality
Equivalence Table projected to 1970 by Scale C, set back 5 years for beneficiaries.
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The McKeogh Company

April 21, 2020

Board ofTrustees,
Roofers and Slaters Local No. 248 Pension Plan
55 Main Street

Chicopee,MA 01020

Dear Trustees :

This report presents the results of the actuarial valuation of the Roofers and Slaters Local No. 248 PensionPlan as ofJune 1, 2019.
The primarypurposes of the report are to :

• Determine the minimum funding requirementsof ERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending May 31, 2020.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop informationrequired to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPensionPlan Amendments Act of 1980.

• Report on Plan's status with respect to the Pension Protection Act of 2006 ("PPA 06" ) as amended.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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The McKeogh Company

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best of our knowledge and belief, all Plan participants as ofJune 1, 2019 and all Plan provisions in effect on that date
have been reflected in the valuation. We hereby certify that all ofour calculations have been performed in conformitywith
generally accepted actuarial principles and practices, and that those actuarial assumptions which are not prescribed by law
are reasonable and representour best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,

gua"„ (A) gatittek JvDAL
Brian W. Hartsell, A.S.A. Emily Lucini, A.S.A.

N:\2297\2019 \Valuationaeport\R248 - Valuationfor 2019 v2.docx
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PARTI
DISCUSSIONOF PRINCIPAL VALUATION RESULTS



Section 1.1

Valuation Highlights

Plan Design As of the June 1, 2019 valuation date, the Plan continues to be open to new entrants. However, all benefit

accruals ceased effective September 15, 2014.

Minimum Funding Requirement The Minimum Funding Requirement for the Plan Year ending May 31, 2019 was $2,414,657 while
contributions were $394,213. The Minimum Funding Requirement was therefore not met and the Plan had a

funding deficiency ( i.e. a negative credit balance) for the Plan Year ending May 31, 2019. Contributions for the

Plan Year ending May 31, 2020 will not be sufficient to meet the Minimum Funding Requirement for that Plan

year of $2,863,215.

Contribution Level The level of projected contributions for the current Plan Year is sufficient to provide for the Plan's normal cost

but is not sufficient to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and DecliningZone (critical and declining status) for the Plan Year

beginning June 1, 2019 for purposesof the Pension Protection Act of 2006. Using the assumptionsoutlined in

Section 1.7, the Plan is projected to become insolvent during the Plan Year beginning June 1, 2034.

Hours For the Plan Year ending May 31, 2019, there were approximately 50,600 hours worked, as compared to the

assumption of 50,000 hours.

Investments The return on the actuarial value of assets (net of investment expenses ) for Plan Year ending May 31, 2019 was

4.76% and the return on the market value of assets (net of investment expenses ) for the Plan Year ending

May 31, 2019 was 7.46%, compared to the 7.25% assumption.

Rehabilitation Plan The Trusteesadopted a Rehabilitation Plan on April 15, 2011. The Rehabilitation Plan was modified to reflect

the revised goal of forestalling possible insolvency on March 24, 2017. The Board of Trustees believes that all
reasonable measures have been taken and the Plan can no longer reasonably be expectedto emerge from critical

status.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year Beginning June 1,

2019 2018 2017 2016 2015

Contributions
Minimum Funding Requirement $ 2,863,215 $ 2,414,657 $ 2,075,067 $ 1,311,438 $ 1,002,239
Actual Employer Contributions 385,000 * 394,213 448,382 95,046 489,142
MaximumDeductible Contribution (Estimated) 24,254,691 24,751,939 23,736,085 22,849,735 21,766,736

Liabilities and Normal Cost
Actuarial Accrued Liability $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838
Normal Cost 70,000 70,000 70,000 70,000 70,000
Present Value of Accumulated Benefits (ASC 960) 12,072,737 11,949,448 11,861,461 11,769,236 11,667,838
Present Value of Vested Benefits (ASC 960) 12,061,788 11,927,132 11,827,290 11,698,984 11,614,646
RPA '94 Current Liability 21,505,469 22,009,174 21,387,949 20,970,872 20,298,530

Assets
Market Value $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941
ActuarialValue 6,096,620 6,307,039 6,440,938 6,749,575 6,845,040

Participant Counts
Active 43 36 41 44 63

Persons with Deferred Benefits 60 61 59 58 52

Persons in Pay Status 110 106 107 105 102

Total 213 203 207 207 217

PPA '06 Certification Results

Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red

Funded Percentage (ActuarialValue Basis)
** 50.6% 52.9% 54.6% 54.1% 55.9%

* Estimated

** Estimated for certification. Actual funded percentage varied from the estimate shown to the extent that actual experience varied from that projected.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.3

Plan Experience During Prior Year

The plan had mixed investment experience during the year ended May 31, 2019 as it earned 7.46% on a market value basis and 4.76% on an actuarial
value basis as compared to the valuation interest rate assumption of 7.25%.

That "missed" return of 2.49% on an actuarial basis represents a loss in dollars of $151,165 which is combined with a net loss from liabilities of
$106,729. A 5-year history of actuarial gains/(losses) is shown below.

Plan Year Ending May 31,

2019 2018 2017 2016 2015

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars $ ( 151,165 ) $ ( 157,631 ) $ (84,494) $ (267,893) $ (57,028)
As a percentageof avg. value of assets -2.5% -2.5% - 1.3% -4.0% -0.9%

Net Gains /(Losses) from Other Sources

In dollars $ ( 106,729 ) $ (60,638) $ 26,469 $ 2,820 $ 147,680
As a percentageof actuarial liability -0.9% -0.5% 0.2% 0.0% 1.2%

Total Experience Gain/(Loss) $ (257,894) $ (218,269) $ (58,025) $ (265,073) $ 90,652

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended May 31, 2019, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the ratio
of the market value of plan assets to the present value of accumulatedplan benefits) decreased from 51.5% to 50.5%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 52.8% to 50.5%. An 8-year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

June 1 Value Value Plan Benefits Value Value

2019 $ 6,098,897 $ 6,096,620 $ 12,072,737 50.5% 50.5%

2018 6,156,997 6,307,039 11,949,448 51.5% 52.8%

2017 6,127,118 6,440,938 11,861,461 51.6% 54.3%

2016 6,136,644 6,749,575 11,769,236 52.1% 57.3%

2015 6,621,941 6,845,040 11,667,838 56.7% 58.7%

2014 6,802,394 6,742,187 11,145,611 61.0% 60.5%

2013 6,134,625 6,145,196 11,734,044 52.2% 52.4%

2012 5,353,066 6,319,556 11,157,768 47.9% 56.6%

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 8 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
May 31, Assumption Value Value Value Value

2019 7.25% 4.76% 7.46% 4.63% 4.76%
20%

—41—Actuarial Value Return

2018 7.25% 4.72% 7.74% 4.75% 4.57%
—Ai— MarketValue Return
,III •• Assumption15%

2017 7.25% 5.90% 11.69% 3.22% 5.90%

2016 7.25% 3.05% -2.87% 1.02% 2.04% 10%

2015 7.25% 4.74% 0.43% N/A N/A
I I I I

2014 7.00% 5.37% 6.52% N/A N/A 5%

2013 7.00% -2.73% 14.79% N/A N/A
0% .

2012 8.00% -4.90% -7.24% N/A N/A 2 201 2014 2015 20 2017 2018 2019

.5%

-10%

* Time -Weighted Basis

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Chanpes

There were two changes in the actuarial basis from the prior year.

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed from 3.00% to 3.08%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from the
static mortality table for 2018 as published in the Federal Register on October 5, 2017 to to the IRS prescribed static mortality table for 2019
valuation dates as set forth in IRS Notice 2018-02.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.
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Section 1.7

Pro'ections

CreditBalance Projection Projectionof Credit Balance
S1 AI

SOM _ -

The Funding StandardAccount Credit Balance is a measure ofcompliance with ERISA's -51 11113
2 017 2019 2021 2023 2025 2027 2029 2031 2033

-52M

minimum funding standards. A non-negative Credit Balance indicates that minimum -53M

funding standards have been met. A negative Credit Balance indicates that minimum
-54 M

-55M

funding standards have not been met. -56M

-57M

-58M

-59

The projection of the credit balance is shown on the graph to the right. The solidblue line -$10 4.

-$11 M

on the graph shows the credit balanceprojection assuming a 7.25% rate of return on
—6-7.25% Return — —6.25% Return

investments during the Plan Year beginning June 1, 2019 and all Plan Years thereafter.

The dashed black line shows the Credit Balance projection if the rate ofreturn on investments was 6.25% instead. In both scenarios,the Credit Balance is

negative (i.e. there is a funding deficiency ) in the Plan Year beginning June 1, 2019 and is projected to remain negative throughout the duration of the

projection period. We note that these two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the

Credit Balance.

Actual future credit balancevalues will differ from those projected to the extent that future experience deviates from the projection assumptionswhich are

summarized at the end of this section.

FundedPercentage Projection

The funded percentageis an important concept under the Pension Protection Act of 2006. It is used, along with the Credit Balance described above, in the

tests for determining whether a Plan is in endangered or critical status, in setting the objectives for a Funding Improvement Plan if the Plan is in

endangeredstatus and in projecting future insolvency. The funded percentageis defined as the actuarial value ofassets divided by the presentvalue of
accruedbenefits (determined using funding assumptions) .
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Section 1.7

Projections

FundedPercentage Projection (continued) Projectionof FundedPercentage
70%

60%
The Projection ofFunded Percentage graph is shown on the right. The solid blue line on

50%

the graph shows the PPA funded percentageprojection assuming a 7.25% rate of return 40% \
on investments during the Plan Year beginning June 1, 2019 and all Plan Years thereafter. 30%

•
•
'—

The dashed black line shows the PPA funded percentageprojection if the rate ofreturn on 20%
'

- ..-
-' _•.

10%
::*%

investments was 6.25% instead. The funding ratio of the plan is 50.5% as ofJune 1, 2019
0% # a a a a a a a **1\la%\

‘
and is expectedto steadily decrease during the projection period. The funded percentage

2 13 2015 2017 2019 2021 2023 2025 2027 2029 2031 203,
-10%

is projected to drop below 0% (i.e. the Plan is projected to run out ofmoney) around the -20%

—•-7.25% Return — —6.25% Return
Plan Year beginning June 1, 2034. If the return on assets is 1.00% lower than the 1/4 #

assumption in each year, the funded percentageis projected to drop below 0% around the Plan Year beginning June 1, 2033.

Actual future funded percentagevalues will differ from those projected to the extent that future experience deviates from the projection assumptionswhich

are summarized at the end of this section.

Zone Certification

The Plan was certified to be in critical and declining status (Red and DecliningZone) for the Plan Year beginning June 1, 2019 due to its funding

deficiency and projected insolvency. It is not projected to emerge from critical and declining status during the projection period and is projected to

become insolvent during the Plan Year beginning June 1, 2034. The Plan is operating under a Rehabilitation Plan designedto forestall insolvency.
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Section 1.7

Projections

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balancewere projected forward from the June 1, 2019 valuation based on the following:

• The market value investment return for the Plan Year ending May 31, 2020 is assumed to be 0.00%, net of investment expenses,
based on preliminaryinformation through the end of March from the investment advisor.

• All valuation assumptions,except the investment return for the Plan Year ending May 31, 2020, are assumed to be met during the

projection period, includingspecifically that the Plan's investment return assumption of 7.25% per year is attained on the market

value ofassets from June 1, 2020 forward.

• The Plan's administrative expenses are assumed to be $70,000 per year and to remain level throughout the projection period.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in

accordance with the regular operation of the asset valuation method.

• The contribution rate is assumed to remain at $7.70 throughout the duration of the projection period.

• Participants are no longer accruing future benefits (i.e. the Plan is frozen) .

• The active population as a whole will have similardemographic characteristics from year to year. The active plan participant count is

assumed to remain level at 43 participants and total hours are assumed to be 50,000 per year. The Plan continues to accept new

entrants.

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future
economic and demographic experience. The results presented in this valuation are dependenton the assumptionsset forth in Section 5.2. A different
set of assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience
deviates from that anticipated. The discussion below will outline the effects of future experience differing from the assumptionsused in the funding
valuation and the potential volatility of future measurements resulting from such differences.

Assessment of Risk

We have done in-depth risk assessments of the Plan in the past includingstress testing of various scenariosthrough the use of our DecisionMaker
software. We will continue to work with the Trustees in the future in a similar fashion, paying particular attention to the risks most likely to affect the

viability of the Plan. Based on the size and funded status of the Plan, we do not recommend stochastic modeling at this time.

Risks

The following are examplesof risks that may reasonably be anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio of annual future returns that are

1% less than the assumption throughout the projection period.

b. Asset/Liability Mismatch Risk (the potential that changes in asset values are not matched by changes in the value of liabilities)

The current investment policy of the Fund does not match assets to liabilities and so changes in asset values are not matched by changes in
the value of the liabilities.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

c. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in an increase in the reported liability which will result in an increase in

required contributions. For example, a 1% decrease in the interest rate assumption would increase reported liabilities by about 11.5%.

d. Longevityand Other Demographic Risks (the potential that mortality or other demographic experience will be different than expected)

If 10% fewer people than expected die at each age, the actuarial accrued liability would be about 2.0% higher. This increase represents
63.7% of the estimated contribution for the year.

e. Contribution Risk (the potential ofactual future contributions deviating from expected future contributions )

IfContribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected. The effect on the unfunded

liabilitywill be partially offset by accruals that are lower than expected; however, the overall result may lead to an acceleration of the

projected insolvency date. In cases where CBUs are reduced as a result ofa withdrawingemployer, the effect on the unfunded liability
could be partially offset by incoming withdrawal liability payments.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Plan Maturity Measures

As a plan matures, the percentageof the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life ActuarialAccrued Liability to Total ActuarialAccrued Liability

The retired life actuarial accrued liability increased from 64.1% to 65.4% of the total actuarial accrued liabilityon a TraditionalUnit Credit
basis over the last 8 years. As this percentagegrows, the Plan becomes more reliant on investment return to make benefit payments.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have increased from 102.7% to 192.8% of contributions of the over the last 8 years. As benefit payments increase as a

percentageof contributions, the Plan becomes more reliant on investment return to make benefit payments.

c. Ratio of Contributions Offset by Benefit Paymentsto Market Value of Assets

Contributions offset by benefit payments have decreased from -0.3% to -5.9% of market value of assets of the over the last 8 years. Plans

with negative cash flow are less able to recover from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associatedwith the Plan:

a. Funded Status (ActuarialValue of Assets)

Please see Section 1.4 for a historyof the funded status of the Plan, which has decreased from 56.6% to 50.5% over the last 8 years.

b. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5 -year historyof the Plan's actual and minimumrequired contributions.

c. ActuarialGains and Losses (investment and non-investment)

Please see Section 1.3 for a 5 -year historyof actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a historyof the Plan's normal cost, which has remained at $70,000 for the last 5 years due to frozen accruals.

e. Plan Participant Count

Please see Section 4.1 for a historyof the Plan's participant count, which has increased from 206 to 213 over the last 8 years.
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Section 2.1

Summary Statistics

Plan Year Beginning June 1,

2019 2018 2017 2016 2015

Number of Plan Participants
Active 43 36 41 44 63

Persons with Deferred Benefits 60 61 59 58 52

Persons in Pay Status 110 106 107 105 102

Total 213 203 207 207 217

Assets
Market Value $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941
Actuarial Value 6,096,620 6,307,039 6,440,938 6,749,575 6,845,040

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit
Actuarial Accrued Liability $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838
Normal Cost 70,000 70,000 70,000 70,000 70,000
RPA '94 Current Liability 21,505,469 22,009,174 21,387,949 20,970,872 20,298,530

Unfunded Actuarial Accrued Liability $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,822,798

Contributions
Minimum Funding Requirement $ 2,863,215 $ 2,414,657 $ 2,075,067 $ 1,311,438 $ 1,002,239
Actual Employer Contributions 385,000 * 394,213 448,382 95,046 489,142
MaximumDeductible Contribution (Estimated) 24,254,691 24,751,939 23,736,085 22,849,735 21,766,736

* Estimated

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.2

Actuarial Accrued Liability and Current Liability as of June 1, 2019

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 43 $ 1,198,303 $ 2,540,014
Inactive Vested 60 2,977,139 6,648,213
Retirees/Beneficiaries 110 7,897,295 12,317,242
Total 213 $ 12,072,737 $ 21,505,469

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits AccruingDuringYear $ 70,000 $ 70,000

Expected Disbursements DuringYear $ 888,263 $ 888,263

Assumed Interest Rate 7.25% 3.08%

Assets and RPA '94 Funded Percentage
ActuarialValue of Assets as of June 1, 2019 $ 6,096,620
RPA '94 Funded Current Liability Percentage 28.3%

* Vested portionof RPA '94 Current Liability for Actives is $2,539,801.
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Section 2.3

Development of MinimumRequired Contribution - Summary

Plan Year Ending May 31,
2020 2019 2018 2017 2016

1. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000

2. Net Amortization 593,343 570,807 649,521 643,485 618,601

3. Interest 48,092 46,458 52,165 51,728 49,924

4. Total Net Charges $ 711,435 $ 687,265 $ 771,686 $ 765,213 $ 738,525

5. Credit Balance/(Funding Deficiency) with Interest $ (2,151,780) $ ( 1,727,392) $ ( 1,303,381 ) $ (546,225) $ (263,714)

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 2,863,215 $ 2,414,657 $ 2,075,067 $ 1,311,438 $ 1,002,239

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

a. Initial Unfunded AAL* $ 535,794 6/ 1 /1976 2.000 $ 48,122 $ 24,903
b. Plan Change* 855,957 6/ 1 /1986 2.000 83,705 43,316
c. Plan Change* 433,662 6/ 1 /1989 5.000 113,103 25,892
d. Plan Change* 249,433 6/ 1 /1990 6.000 77,445 15,266
e. Plan Change* 66,365 6/ 1 /1991 7.000 23,925 4,175
f. Assumption Change* 155,405 6/ 1 /1995 11.000 83,664 10,532

g. Assumption Change* 56,417 6/ 1 /1998 14.000 36,536 3,954
h. Plan Change* 359,090 6/ 1 /2000 16.000 254,951 25,583
i. Plan Change* 169,943 6/ 1 /2001 17.000 125,452 12,190

j. Assumption Change* 33,782 6/ 1 /2001 17.000 24,939 2,423
k. Plan Change* 304,234 6/ 1 /2002 18.000 232,640 21,954

1. Actuarial Loss* 91,616 6/ 1 /2004 5.000 31,682 7,253
m. Actuarial Loss* 349,938 6/ 1 /2005 6.000 145,151 28,613
n. Method Change* 34,878 6/ 1 /2005 1.000 2,795 2,795
o. Actuarial Loss* 894,456 6/ 1 /2006 7.000 430,155 75,071

P. Actuarial Loss* 148,328 6/ 1 /2007 8.000 80,701 12,724

cl. Actuarial Loss* 535,048 6/ 1 /2008 9.000 323,221 46,749
r. Actuarial Loss* 1,782,181 6/ 1 /2009 10.000 1,177,835 158,173
s. Actuarial Loss* 265,131 6/ 1 /2010 11.000 189,430 23,849
t. Actuarial Loss 166,875 6/ 1 /2011 7.000 99,502 17,365

u. Assumption Change 115,104 6/ 1 /2011 7.000 68,634 11,978

v. Actuarial Loss 1,216,269 6/ 1 /2012 8.000 800,966 126,283
w. Assumption Change 1,189,892 6/ 1 /2012 8.000 783,597 123,544
x. Actuarial Loss 869,823 6/ 1 /2013 9.000 624,915 90,386

*Charges establishedbefore June 1, 2011 were granted a 5 -year extension under section 431 (d) of the Internal RevenueCode.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges (Continued)

y. Assumption Change $ 556,395 6/ 1 /2015 11.000 $ 459,609 $ 57,862
z. Actuarial Loss 265,073 6/ 1 /2016 12.000 231,727 27,566
aa. Actuarial Loss 58,025 6/ 1 /2017 13.000 53,331 6,034
ab. Actuarial Loss 218,269 6/ 1 /2018 14.000 209,749 22,699

ac. Actuarial Loss 257,894 6/ 1 /2019 15.000 257,894 26,820_
ad. Total Charges $ 7,075,376 $ 1,055,953

2. Amortization Credits
a. Method Change $ 1,264,235 6/ 1 / 1991 2.000 $ 192,927 $ 99,838
b. Assumption Change 280,480 6/ 1 / 1991 2.000 42,803 22,149
c. Assumption Change 83,106 6/ 1 / 1996 7.000 37,380 6,523
d. Assumption Change 220,517 6/ 1 /2002 13.000 152,035 17,203

e. Plan Change 1,178,467 6/ 1 /2003 14.000 848,741 91,850
f. Assumption Change 1,002,753 6/ 1 /2003 14.000 722,183 78,154

g. Assumption Change 274,920 6/ 1 /2005 16.000 212,986 21,372
h. Plan Amendment 239,873 6/ 1 /2011 7.000 143,025 24,962
i. Assumption Change 319,448 6/ 1 /2014 10.000 247,380 33,221

j. Actuarial Gain 556,867 6/ 1 /2014 10.000 431,237 57,911

k. Actuarial Gain 90,652 6/ 1 /2015 11.000 74,884 9,427_

1. Total Credits $ 3,105,581 $ 462,610

3. Credit Balance / (Funding Deficiency) $ (2,006,322)

4. Balance Test = (1 ) - (2) - (3) $ 5,976,117

5. Unfunded Actuarial Accrued Liability $ 5,976,117
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Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 12,072,737 $ 21,505,469

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 888,263 $ 888,263

4. Assumed Interest Rate 7.25% 3.08%

5. Projected Liability (End of Year) $ 12,103,186 $ 21,338,155

6. ApplicablePercentage 100% 90%

7. Assets

a. Market Value $ 6,098,897 N/A
b. ActuarialValue $ 6,096,620 $ 6,096,620
c. Lesser of (a) and (b) $ 6,096,620 $ 6,096,620

8. Credit Balance $ 0 N/A

9. Assets Projected to End of Year $ 5,618,726 $ 5,618,726

10. Initial Full Funding Limitation (FFL) $ 6,484,460 $ 13,585,614
=

(5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 13,585,614 N/A

12. Total Net Charges from Section 2.3 $ 711,435 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Beginning June 1,

2019 2018 2017 2016 2015

Charges Prior Year Funding Deficiency $ 2,006,322 $ 1,610,622 $ 1,215,274 $ 509,301 $ 245,887
Normal Cost for Plan Year 70,000 70,000 70,000 70,000 70,000
AmortizationCharges 1,055,953 1,057,350 1,136,064 1,130,028 1,105,144
Interest 227,090 198,503 175,547 123,926 103,025
Other Charges 0 0 0 0 0

Total Charges $ 3,359,365 $ 2,936,475 $ 2,596,885 $ 1,833,255 $ 1,524,056

Credits Prior Year Credit Balance $ 0 $ 0 $ 0 $ 0 $ 0

Employer Contributions 385,000 * 394,213 448,382 95,046 489,142
AmortizationCredits 462,610 486,543 486,543 486,543 486,543
Interest 47,332 * 49,397 51,338 36,392 39,070
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 894,942 * $ 930,153 $ 986,263 $ 617,981 $ 1,014,755

Balance Credit Balance as of May 31 $ (2,464,423)
* $ (2,006,322) $ ( 1,610,622) $ ( 1,215,274) $ (509,301 )

= Credits Less Charges

* Estimated. Will be recalculated when audited financial report is available.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.7

EstimatedMaximum Deductible Contribution

1. Normal Cost for Plan Year Beginning June 1, 2019 $ 70,000

2. Unfunded Accrued Liability as of June 1, 2019, not less than 0 $ 5,976,117

3. Ten-Year Amortizationof Unfunded Accrued Liability $ 802,540

4. Interest on ( 1) and (3 ) to End of Year $ 63,259

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal RevenueCode $ 935,799
= ( 1 ) + (3 ) + (4)

6. Minimum Required Contribution $ 2,863,215

7. Greater of (5) and (6) $ 2,863,215

8. Full Funding Limitation (See Section 2.8 ) $ 13,585,614

9. Excess of 140% of Current Liability over Actuarial Value of Assets $ 24,254,691

10. Limitation on MaximumDeductible Contributionfor Plan Year Beginning June 1, 2019 $ 24,254,691
= Lesser of (7) and (8) , but not less than (9)

The McKeogh Company -21- Roofers and Slaters Local
No. 248 Pension Plan



Section 2.8

EstimatedMaximum Deductible Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 12,072,737 $ 21,505,469

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 888,263 $ 888,263

4. Assumed Interest Rate 7.25% 3.08%

5. Projected Liability (End of Year) $ 12,103,186 $ 21,338,155

6. ApplicablePercentage 100% 90%

7. Assets

a. Market Value $ 6,098,897 N/A
b. ActuarialValue $ 6,096,620 $ 6,096,620
c. Lesser of (a) and (b) $ 6,096,620 $ 6,096,620

8. Assets Projected to End of Year $ 5,618,726 $ 5,618,726

9. Full Funding Limitation (FFL) $ 6,484,460 $ 13,585,614
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL and RPA '94 FFL $ 13,585,614
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Section 2.9

Develo ment of Actuarial Gain/ Loss

Plan Year Ending May 31,
2018 2017 2016 2015 2014

1. Unfunded accrued liability at beginning of year $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,822,798 $ 4,403,424

2. Normal Cost for Plan Year $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 101,602

3. Interest on ( 1 ) and (2) to end of year $ 414,150 $ 398,063 $ 369,000 $ 354,728 $ 326,614

4. Contributions for Plan Year $ 394,213 $ 448,382 $ 95,046 $ 489,142 $ 473,976

5. Interest on (4) to end of Plan Year $ 14,123 $ 16,064 $ 1,117 $ 3,796 $ 609

6. Expected unfunded accrued liability at end of year $ 5,718,223 $ 5,424,140 $ 5,362,498 $ 4,754,588 $ 4,357,055
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of May 31 $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,266,403

8. Gain/(Loss) = (6) — (7) $ (257,894) $ (218,269) $ (58,025) $ (265,073) $ 90,652

9. Change in unfunded accrued liability due to :

a. Assumption Change $ o $ 0 $ 0 $ 0 $ 556,395

b. Plan Change $ o $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of June 1 $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,822,798
= (7) + (9a) + (9b) + (9c)

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of June 1,

Present Value of Accumulated Benefits 2019 2018 2017 2016 2015

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 7,897,295 $ 7,783,942 $ 7,753,934 $ 7,773,890 $ 7,361,892
b. Persons with Deferred Benefits 2,977,139 2,577,497 2,528,120 2,053,427 1,789,939
c. Active Participants 1,187,354 1,565,693 1,545,236 1,871,667 2,462,815

d. Total $ 12,061,788 $ 11,927,132 $ 11,827,290 $ 11,698,984 $ 11,614,646
2. Present Value of Non-Vested Accumulated Benefits $ 10,949 $ 22,316 $ 34,171 $ 70,252 $ 53,192
3. Total Present Value of Accumulated Benefits $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838
4. Present Value of AdministrativeExpenses* $ 168,359 n/a n/a n/a n/a
5. Market Value of Assets** $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 11,949,448 $ 11,861,461 $ 11,769,236 $ 11,667,838
2. Changes During the Year due to :

a. Benefits Accumulated During the Year*** $ 44,581 $ 60,422 $ ( 175) $ ( 17,501 )
b. Decrease in the Discount Period 838,782 830,837 826,653 818,446
c. Benefits Paid (760,074) (803,272) (734,253) (699,547)
d. Plan Amendment 0 0 0 0

e. Assumption Change 0 0 0 0

f. Total Change $ 123,289 $ 87,987 $ 92,225 $ 101,398

3. Present Value of Accumulated Benefits as of Plan Year End $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236

* Modeled after method described in ERISA4044.
** Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
*** Includes the effects of actuarial experience gains and losses.

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

June 1, Benefits Benefits of Assets

2019 $ 12,061,788 $ 12,072,737 $ 6,098,897
$12M

2018 11,927,132 11,949,448 6,156,997

2017 11,827,290 11,861,461 6,127,118 $10M

2016 11,698,984 11,769,236 6,136,644
$8M

2015 11,614,646 11,667,838 6,621,941

$6M
2014 11,083,800 11,145,611 6,802,394

2013 11,668,417 11,734,044 6,134,625 $4M

2012 11,085,519 11,157,768 5,353,066 - -
l=iir

$2M PV Non -Vested Benefits

PV Vested Benefits-
MarketValue

$0M
2012 2013 2014 2015 2016 2017 2018 2019

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.12

Withdrawal Liability Information

As of May 31,

1. Present Value of Vested Benefits 2019 2018 2017 2016 2015

a. Active Participants $ 1,187,354 $ 1,565,693 $ 1,545,236 $ 1,871,667 $ 2,462,815
b. Persons with Deferred Benefits 2,977,139 2,577,497 2,528,120 2,053,427 1,789,939
C. Retirees and Beneficiaries 7,897,295 7,783,942 7,753,934 7,773,890 7,361,892
d. Total $ 12,061,788 $ 11,927,132 $ 11,827,290 $ 11,698,984 $ 11,614,646

2. Market Value of Assets $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

3. Unfunded Vested Benefit Liability (UVB) $ 5,962,891 $ 5,770,135 $ 5,700,172 $ 5,562,340 $ 4,992,705

The UVB shown above is used in the determination of withdrawal liability. The plan of benefits for the May 31, 2019 calculation is the same as

described in Section 6.1 except as noted below :

1. Benefits which are first effective June 1, 2019 or later are not reflected in the UVB as of May 31, 2019.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the May 31, 2019 valuation is the same as used in the June 1, 2019 actuarial valuation of the plan as described in Section 5,

includinga discount rate of 7.25%, except that, as indicated, the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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PARTHI

ASSETINFORMATION



Section 3.1

Historical Asset Information

Beginning Change in MarketValue of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Investment Benefit Market Value Actuarial Value
of Assets Contributions Return Payments Expenses of Assets of Assets

2019 $ 6,156,997 $ 394,213 $ 440,731 $ 760,074 $ 132,970 $ 6,098,897 $ 6,096,620

2018 6,127,118 448,382 457,963 803,272 73,194 6,156,997 6,307,039

2017 6,136,644 95,046 677,234 734,253 47,553 6,127,118 6,440,938

2016 6,621,941 489,142 ( 185,753 ) 699,547 89,139 6,136,644 6,749,575

2015 6,802,394 473,976 121,450 683,294 92,585 6,621,941 6,845,040

2014 6,134,625 887,772 475,769 626,122 69,650 6,802,394 6,742,187

2013 5,353,066 641,237 874,223 644,579 89,322 6,134,625 6,145,196

2012 5,785,378 618,607 (340,417) 635,327 75,175 5,353,066 6,319,556

Note : Values shown prior to June 1, 2016 were determined by the prior actuary. Expenses in those years include investment and non-investment expenses and

are shown here for comparison purposesonly.
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Section 3.2

Summary of Plan Assets*

As of June 1,

2019 2018 2017 2016 2015

Pooled Separate Account - Real Estate $ 9,715 $ 9,715 $ 10,180 $ 12,376 $ 12,376

Mutual Funds 5,657,808 5,946,854 6,030,165 5,438,372 5,864,017

Cash and Cash Equivalents 427,224 193,995 76,049 88,080 82,280

Receivables and Pre-Payments 4,150 6,433 10,724 597,816 681,482

Total Liabilities 0 0 0 0 ( 18,214 )

Net AssetsAvailable for Benefits $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liabilitycontributions.
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Section 3.3

Changes in Assets from Prior Valuation*

Plan Year Ending May 31,
2019 2018 2017 2016 2015

MarketValue of Assets at Beginning of Year $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

Income During Year

Employer contributions $ 394,213 $ 448,382 $ 95,046 $ 489,142 $ 473,976
Investment income

Interest and dividends $ 31,741 $ 5,349 $ 7,574 $ 9,294 $ 15,623

Recognized and unrecognized gains (losses) 450,187 466,207 696,976 ( 195,047 ) 69,595
Investment expenses (41,197) ( 13,593 ) (27,316) (26,708) (26,708)
Total net investment income $ 440,731 $ 457,963 $ 677,234 $ (212,461) $ 58,510

Other Income $ 0 $ 0 $ 0 $ 0 $ 36,232
Total Income $ 834,944 $ 906,345 $ 772,280 $ 276,681 $ 568,718

Disbursements

Benefits $ 760,074 $ 803,272 $ 734,253 $ 699,547 $ 683,294
AdministrativeExpenses 132,970 73,194 47,553 62,431 65,877
Other 0 0 0 0 0

Total Disbursements $ 893,044 $ 876,466 $ 781,806 $ 761,978 $ 749,171

MarketValue of Assets at End of Year $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 3.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of June 1, 2018 $ 6,156,997

2. Contributions during year $ 394,213

3. Disbursements during year $ 893,044

4. Expected investment income at valuation rate of 7.25% $ 428,699

per annum, net of investment expense

5. Expected Market Value of Assets as of May 31, 2019 $ 6,086,865

6. Actual Market Value of Assets as of May 31, 2019 $ 6,098,897

7. Gain/(Loss) during year $ 12,032

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
May 31 Gain/(Loss) Percentage Amount

2019 $ 12,032 80% $ 9,626
2018 28,899 60% 17,339
2017 259,055 40% 103,622
2016 (641,550) 20% ( 128,310 )

Total $ 2,277

9. Preliminary ActuarialValue of Assets as of June 1, 2019 $ 6,096,620
= (6) - (8)

10. Actuarial Value of Assets as of June 1, 2019 $ 6,096,620
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. Actuarial Value of Assets as a Percentage of Market Value of Assets 99.96%

The McKeogh Company -30- Roofers and Slaters Local
No. 248 Pension Plan



Section 3.5

InvestmentRate of Return

Plan Year Ending May 31,
2019 2018 2017 2016 2015

MarketValue of Assets

Market Value as of Beginning of Year $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941 $ 6,802,394

Employer Contributions DuringYear $ 394,213 $ 448,382 $ 95,046 $ 489,142 $ 473,976

Disbursements During Year $ 893,044 $ 876,466 $ 781,806 $ 788,686 $ 775,879

Market Value as of End of Year $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

Investment Income (Net of Inv. Exp.) $ 440,731 $ 457,963 $ 677,234 $ ( 185,753 ) $ 121,450

Average Value of Assets $ 5,907,582 $ 5,913,076 $ 5,793,264 $ 6,472,169 $ 6,651,443

Rate of Return DuringYear* 7.46% 7.74% 11.69% -2.87% 0.43%

Actuarial Value of Assets

ActuarialValue as of Beginning of Year $ 6,307,039 $ 6,440,938 $ 6,749,575 $ 6,845,040 $ 6,742,187

Employer Contributions DuringYear $ 394,213 $ 448,382 $ 95,046 $ 489,142 $ 473,976

Disbursements DuringYear $ 893,044 $ 876,466 $ 781,806 $ 788,686 $ 775,879

ActuarialValue as of End of Year $ 6,096,620 $ 6,307,039 $ 6,440,938 $ 6,749,575 $ 6,845,040

Investment Income (Net of Inv. Exp.) $ 288,412 $ 294,185 $ 378,123 $ 204,079 $ 404,756

Average Value of Assets $ 6,057,624 $ 6,226,896 $ 6,406,195 $ 6,695,268 $ 6,591,236

Rate of Return DuringYear* 4.76% 4.72% 5.90% 3.05% 4.74%

*Values shown through the Plan Year ending May 31, 2015 were calculated by the prior actuary.
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DEMOGRAPHIC INFORMATION



Section 4.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

June 1 Actives Benefits Beneficiaries Total Actives

2019 43 60 110 213 395.3%

2018 36 61 106 203 463.9%

2017 41 59 107 207 404.9%

2016 44 58 105 207 370.5%

2015 63 52 102 217 244.4%

2014 70 51 99 220 214.3%

2013 76 51 89 216 184.2%

2012 68 54 84 206 202.9%
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Section 4.2

Active Participant Age/Service Distribution as of June 1, 2019

Years of Credited Service

Attained Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Totals

Under 25 2 1 0 0 0 0 0 0 0 0 3

25 to 29 1 3 1 0 0 0 0 0 0 0 5

30 to 34 0 3 3 0 0 0 0 0 0 0 6

35 to 39 1 4 5 2 1 0 0 0 0 0 13

40 to 44 0 1 2 0 1 1 0 0 0 0 5

45 to 49 1 0 0 0 1 1 0 0 0 0 3

50 to 54 0 1 1 0 1 0 0 0 0 0 3

55 to 59 0 1 1 1 0 0 0 0 0 1 4

60 to 64 0 0 0 0 0 0 0 0 0 1 1

65 to 69 0 0 0 0 0 0 0 0 0 0 0

70 & Up 0 0 0 0 0 0 0 0 0 0 0

Total 5 14 13 3 4 2 0 0 0 2 43

Average Age : 39.2

Average Service : 10.3
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Section 4.3

Inactive Participant Information as of June 1, 2019

Terminated with Deferred Benefits Retirees

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 14 $ 84,359 $ 6,026 < 60 17 $ 121,503 $ 7,147

40 - 44 10 68,655 6,866 60 - 64 21 194,796 9,276

45 - 49 9 79,989 8,888 65 - 69 29 242,203 8,352

50 - 54 13 165,027 12,694 70 - 74 12 112,483 9,374

55 - 59 12 176,082 14,674 75 - 79 5 15,825 3,165
> 59 2 12,545 6,272 > 79 4 12156, 3,039

Total 60 $ 586,657 $ 9,778 Total 88 $ 698,966 $ 7,943

Beneficiaries

Age Last Total Average

Birthday Count Annual Benefit Annual Benefit

< 30 3 $ 1,668 $ 556

30 - 39 6 2,846 474

40 - 49 0 0 0

50 - 59 3 13,328 4,443

60 — 69 7 42,674 6,096
> 70 3 9,202 3,067

Total 22 $ 69,718 $ 3,169
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Section 4.4

Reconciliationof Participants

Terminated
With Deferred

Actives Benefits Retirees Beneficiaries Total

Counts as of June 1, 2018 36 61 84 22 203

Terminated without Vesting 0 0 0 0 0

Terminated with Vesting (4) 4 0 0 0

Returned to Work 1 ( 1 ) 0 0 0

Retired 0 (4) 4 0 0

Died 0 0 0 0 0

New Beneficiaries 0 0 0 0 0

Rehired 0 0 0 0 0

New Entrants 10 0 0 0 10

Data Corrections 0 0 0 0 0

Net Change 7 ( 1 ) 4 o 10

Counts as of June 1, 2019 43 60 88 22 213
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ACTUARIAL BASIS



Section 5.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

The Actuarial Value of Assets (AVA) is determined using an adjustedmarket value. Under this method, a preliminaryAVA is determined as the market

value of assets on the valuation date less a decreasingfraction (4/5, 3/5, 2/5, 1 /5) of the gain or loss in each of the preceding four years. The gain or loss

for a given year is the difference between the actual investment return (on a market-to-market basis ) and the assumed investment return based on the

market value of assets at the beginning of the year and actual cash flow. The AVA is then the preliminary AVA subject to a minimumand maximum

value equal to 20% below and 20% above market value, respectively.
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Section 5.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 3.08% per year

For All Other Purposes 7.25% per year

Annual Administrative Expenses $70,000, as of the beginning of the year

Mortality -- Pre-Retirement RP-2014 Blue Collar Employee Proj. to 2015 with Scale BB (Male/Female)

-- Post-Retirement RP-2014 Blue Collar Healthy Annuitant Proj. to 2015 with Scale BB (Male/Female)

-- RPA 94 Current Liability IRS prescribed generational mortality table for 2019 valuation dates as set forth in
IRS Notice 2018-02.

Withdrawal Rates Sample rates follow :

Agg Rates

25 0.0812
40 0.0331
55 0.0000

Retirement Age — Active Participants Agg Rates

55 0.10
56 — 59 0.05
60 — 61 0.10

62 1.00
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Section 5.2

Actuarial Assumptions
(Continued)

Retirement Age — Term. Vested Participants NormalRetirement Age under the Plan, or attained age if greater

Form ofPayment Straight-Life Annuity

Percentage Married 100%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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PART VI

SUMMARY OF PLANPROVISIONS



Section 6.1

Plan Provisions

The following is a summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date June 1, 1963. Amended and restated effective June 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund.

Definitions

Plan Year The twelve ( 12)-consecutive-month period beginning June 1 and ending May 31.

Credited Service Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : According to the following tables:

Hours of Service Credited in Year Credited Service
0 — 300 0.0

300 — 399 0.3
400 — 499 0.4
500 — 599 0.5
600 — 699 0.6
700 — 799 0.7
800 - 899 0.8
900 — 999 0.9

1,000+ 1.0

For benefit accrual purposes, total credited service cannot exceed 45 years and credited service as of May 31, 2010
cannot exceed 35 years.
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Section 6.1

Plan Provisions
(Continued)

VestingService Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : One year of service for each Plan Year with at least 1 Hour of Service.

One- Year Break-in-Service A year with less than 300 contribution hours.

Normal Retirement Pension

Eligibility The first date of the month coinciding with or immediately following the date upon which a Participant attains age 62.

Benefit A monthlybenefit equal to the sum of (i) , (ii) and (iii) below :

(i) The product of (A) and (B) below :

(A) The Participant's Accrued Benefit as of June 1, 2011, under the terms of the Plan then in existence, and

(B) The Participant's Transitional Adjustment Factor.

(ii) The product of (A) and (B) below :

(A) $60.00, and

(B) Years of Credited Service from June 1, 2011 through September 15, 2014.

(iii) The product of (A) and (B) below :

(C) $0.00, and

(D) Years of Credited Service after September 15, 2014.
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Section 6.1

Plan Provisions
(Continued)

Early Retirement Pension

Eligibility The later of age 50 and 5 years of Credited Service.

Benefit The Accrued Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the NormalRetirement Date.

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 50

Benefit The Accrued Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the NormalRetirement Date.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 6.1

Plan Provisions
(Continued)

Pre-Retirement Surviving Spouse Benefit

Eligibility Participant dies after completing 5 years of Credited Service, but before Normal Retirement Age.

Benefit Surviving spouse receives a lifetime monthlypension equal to 50% of the benefit that would be payable if the Participant
would have retired with a 50% Joint and Survivor Pension on the day prior to death, reduced for payment prior to Normal
Retirement Date.

Non-Spouse Survivors There are pre-retirement death benefits payable to non-spouse survivors of Participants who died prior to October 1, 2014.
These survivors are in receipt of lifetime annuities equal to 100% of the Participant's accruedbenefit.

Optional Form Conversion Factors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 66.66% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option

Each optional form ofpayment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Factors for actuarial equivalent benefits are based on a 6.00% interest assumption and the 1951 GAM Male Mortality
Equivalence Table projected to 1970 by Scale C, set back 5 years for beneficiaries.
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v
The McKeogh Company

March 24, 2021

Board ofTrustees,
Roofers and Slaters Local No. 248 PensionPlan
55 Main Street

Chicopee,MA 01020

Dear Trustees :

This report presents the results of the actuarial valuation of the Roofers and Slaters Local No. 248 PensionPlan as ofJune 1, 2020.
The primary purposes of the report are to :

• Determine the minimum funding requirementsofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending May 31, 2021.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop informationrequired to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPensionPlan Amendments Act of 1980.

• Report on Plan's status with respect to the PensionProtection Act of 2006 ("PPA '06") as amended.

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530 -0692 • www.mckeogh.com



Board ofTrustees I
March 24, 2021

Page 2 The McKeogh Company

To the best ofour knowledge and belief, all Plan participants as ofJune 1, 2020 and all Plan provisions in effect on that date
have been reflected in the valuation. We hereby certify that all ofour calculations have been performed in conformitywith
generally accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribedby law
are reasonable and representour best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,

gko., //a/dae
Brian W. Hartsell, ASA Emily Lucini, ASA
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Section 1.1

Valuation Highlights

Plan Design As of the June 1, 2020 valuation date, the Plan continues to be open to new entrants. However, all benefit accruals ceased

effective September 15, 2014.

Minimum Funding Requirement The Minimum Funding Requirementfor the Plan Year ending May 31, 2020 was $2,863,215 while contributions were $420,735.

The Minimum Funding Requirementwas therefore not met and the Plan had a funding deficiency (i.e., a negative credit balance)
for the Plan Year ending May 31, 2020. Contributions for the Plan Year ending May 31, 2021 will not be sufficient to meet the

Minimum Funding Requirementfor that Plan year of$3,340,352.

Contribution Level The level ofprojectedcontributions for the current Plan Year is sufficient to provide for the Plan's normal cost but is not sufficient

to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and Declining Zone (critical and declining status) for the Plan Year beginning June 1, 2020

for purposes of the Pension ProtectionAct of2006. Using the assumptions outlined in Section 1.7, the Plan is projectedto become

insolvent during the Plan Year beginning June 1, 2033.

Hours For the Plan Year ending May 31, 2020, there were approximately 51,500 hours worked, as compared to the assumption of 50,000

hours.

Investments The return on the actuarialvalue ofassets (net of investmentexpenses) for the Plan Year endingMay 31, 2020 was 6.12% and the

return on the marketvalue ofassets (net of investmentexpenses) for the Plan Year ending May 31, 2020 was 7.44%, compared to

the 7.25% assumption.

Rehabilitation Plan The Trustees adopted a Rehabilitation Plan on April 15, 2011. The Rehabilitation Plan was modified to reflect the revised goal of

forestalling possibleinsolvency on March 24, 2017. The Board ofTrustees believes that all reasonable measures have been taken

and the Plan can no longer reasonably be expected to emerge from critical status.

COVID -19 The COV1D- 19 pandemichas significantly affected the world through thousands of fatalities, extreme marketvolatility, the

closing ofnon-essential businesses, and the issuance of stay at home orders for citizens.The long-term effects of this ongoing

pandemic on the Plan's funded status are not yet quantifiable.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year BeginningJune 1,

2020 2019 2018 2017 2016

Contributions
Minimum Funding Requirement $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067 $ 1,311,438
Actual Employer Contributions 385,000 * 420,735 394,213 448,382 95,046
MaximumDeductible Contribution (Estimated) 25,903,369 24,254,691 24,751,939 23,736,085 22,849,735

Liabilities and Normal Cost
ActuarialAccrued Liability $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236
Normal Cost 70,000 70,000 70,000 70,000 70,000
Present Value of Accumulated Benefits (ASC 960) 12,212,486 12,072,737 11,949,448 11,861,461 11,769,236
Present Value of Vested Benefits (ASC 960) 12,200,939 12,061,788 11,927,132 11,827,290 11,698,984
RPA '94 Current Liability 22,588,846 21,505,469 22,009,174 21,387,949 20,970,872

Assets
Market Value $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644
ActuarialValue 5,908,115 6,096,620 6,307,039 6,440,938 6,749,575

Participant Counts
Active 34 43 36 41 44

Persons with Deferred Benefits 67 60 61 59 58

Persons in Pay Status 112 110 106 107 105

Total 213 213 203 207 207

PPA '06 Certification Results
Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red & Decl.

Funded Percentage (ActuarialValue Basis)
** 48.8% 50.6% 52.9% 54.6% 54.1%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience During Prior Year

The plan had mixed investment experience during the year ended May 31, 2020 as it earned 7.44% on a market value basis and 6.12% on an actuarial
value basis as compared to the valuation interest rate assumption of 7.25%.

That "missed" return of 1.13% on an actuarial basis representsa loss in dollars of $66,035 which is combined with a net loss from liabilities of
$189,684. A 5-year history of actuarial gains/(losses) is shown below.

Plan Year Ending May 31,
2020 2019 2018 2017 2016

Investment Gain!(Loss) on an Actuarial Value Basis

In dollars $ (66,035) $ ( 151,165 ) $ ( 157,631 ) $ (84,494) $ (267,893)
As a percentageof avg. value of assets - 1.1% -2.5% -2.5% - 1.3% -4.0%

Net Gains /(Losses) from Other Sources

In dollars $ ( 189,684) $ ( 106,729 ) $ (60,638) $ 26,469 $ 2,820
As a percentageof actuarial liability - 1.6% -0.9% -0.5% 0.2% 0.0%

Total Experience Gain/(Loss) $ (255,719) $ (257,894) $ (218,269) $ (58,025) $ (265,073)
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended May 31, 2020, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the ratio
of the market value of plan assets to the present value of accumulated plan benefits) decreased from 50.5% to 49.0%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 50.5% to 48.4%. A 9-year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

June 1 Value Value Plan Benefits Value Value

2020 $ 5,987,155 $ 5,908,115 $ 12,212,486 49.0% 48.4%

2019 6,098,897 6,096,620 12,072,737 50.5% 50.5%

2018 6,156,997 6,307,039 11,949,448 51.5% 52.8%

2017 6,127,118 6,440,938 11,861,461 51.6% 54.3%

2016 6,136,644 6,749,575 11,769,236 52.1% 57.3%

2015 6,621,941 6,845,040 11,667,838 56.7% 58.7%

2014 6,802,394 6,742,187 11,145,611 61.0% 60.5%

2013 6,134,625 6,145,196 11,734,044 52.2% 52.4%

2012 5,353,066 6,319,556 11,157,768 47.9% 56.6%

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.

The McKeogh Company -4- Roofers and Slaters Local
No. 248 Pension Plan



Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 9 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
May 31, Assumption Value Value Value Value

2020 7.25% 6.12% 7.44% 4.90% 6.18%
20%

—6—Actuarial Value Return

2019 7.25% 4.76% 7.46% 4.63% 4.76%
—lit— MarketValue Return

15%
di ffi. —Assumption

2018 7.25% 4.72% 7.74% 4.75% 4.57%

2017 7.25% 5.90% 11.69% 3.22% 5.90%
10%

2016 7.25% 3.05% -2.87% 1.02% 2.04%
...HEM al•I, .11. ik

2015 7.25% 4.74% 0.43% N/A N/A 5%

2014 7.00% 5.37% 6.52% N/A N/A
0% - - - -

2013 7.00% -2.73% 14.79% N/A N/A 2 20 2014 2015 20 2017 2018 2019 20

2012 8.00% -4.90% -7.24% N/A N/A
.5%

-10%

* Time-Weighted Basis

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.6

Statement of Chances from Prior Valuation

Actuarial Basis - Mandated Chances

There were two changes in the actuarial basis from the prior year.

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed from 3.08% to 2.72%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from the IRS

prescribed static mortality table for 2019 valuation dates as set forth in IRS Notice 2018-02 to the IRS prescribed static mortality table for 2020
valuation dates as set forth in IRS Notice 2019-26.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.
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Section 1.7

Projections

CreditBalance Projection Projectionof Credit Balance
S1 M

$0 M a I

The Funding StandardAccount credit balance is a measure of compliance with ERISA's Sill 3 2 017 2019 2021 2023 2025 2027 2029 2031 2033

-S2 M

minimum funding standards. A non-negative credit balance indicates that minimum -S3 M

.S4 M

funding standards have been met. A negative credit balance (funding deficiency ) -5511

indicates that minimum funding standards have not been met.
-56M

-S7 II
.08 M

-MA
The Projection of the Credit Balance is shown on the graph to the right. The solid blue 410II

S11 PA
•••

line on the graph shows the credit balance projection assuming a 7.25% rate ofreturn on
—*-7.25% Return — —6.25% Return

investments during the Plan Year beginning June 1, 2020 and all Plan Years thereafter.

The dashed black line shows the credit balanceprojection if the rate of return on investments was 6.25% instead. In both scenarios, the credit balance is

negative in the Plan Year beginning June 1, 2020 and is projected to remain negative throughout the duration of the projection period. We note that these

two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the credit balance.

Actual future credit balancevalues will differ from those projected to the extent that future experience deviates from the projection assumptionswhich are

summarized at the end of this section.

FundedPercentaReProjection

The funded percentage is an important concept under PPA '06. It is used, along with the credit balance described above, in the tests for determining
whether a Plan is in endangeredor critical status, in setting the objectives for a Funding Improvement Plan if the Plan is in endangered status, and in

projecting future insolvency. The funded percentageis defined as the actuarial value of assets divided by the present value of accruedbenefits (determined

using funding assumptions) .
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Section 1.7

Projections

FundedPercentage Projection (continued) I.
Projectionof FundedPercentage

70%

60%The Projection of Funded Percentage graph is shown on the right. The solid blue line on
50%

the graph shows the funded percentageprojection assuming a 7.25% rate of return on
60%

investments during the Plan Year beginning June 1, 2020 and all Plan Years thereafter. 30%
*re.

,
The dashed black line shows the funded percentageprojection if the rate of return on 20%

\
%

investments was 6.25% instead. The funded percentageof the plan is 48.4% as of 10% • 1:
1N_

0% . • i i I i i
i• •

June 1, 2020 and is expectedto steadily decrease during the projection period. The 2 13 2015 2017 2019 2021 2023 2025 2027 2029 2031
‘

111
-10% •

funded percentageis projected to drop below 0% (i.e. the Plan is projected to run out of -20%
•

-0-7.25% Return — —6.25% Return

money) around the Plan Year beginning June 1, 2033. If the return on assets is 1.00%

lower than the assumption in each year, the funded percentageis projected to drop below 0% around the Plan Year beginning June 1, 2032.

Actual future funded percentagevalues will differ from thoseprojected to the extent that future experience deviates from the projection assumptionswhich

are summarized at the end of this section.

Zone Certification

The Plan was certified to be in critical and declining status (Red and DecliningZone) for the Plan Year beginning June 1, 2020 due to its funding

deficiency and projected insolvency. It is not projected to emerge from critical and declining status during the projection period and is projected to

become insolvent during the Plan Year beginning June 1, 2033. The Plan is operating under a Rehabilitation Plan designedto forestall insolvency.
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Section 1.7

Projections

ProjectionAssumptions

The Plan's assets, liabilities, and funding standard account credit balancewere projected forward from the June 1, 2020 valuation based on the following :

• All valuation assumptionsare assumed to be met during the projection period, including specifically that the Plan's investment return

assumption of 7.25% per year is attained on the market value of assets from June 1, 2020 forward.

• The Plan's administrative expenses are assumed to be $70,000 per year and to remain level throughout the projection period.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in

accordancewith the regular operation of the asset valuation method.

• The contribution rate is assumed to remain at $7.70 throughout the duration of the projection period.

• Future benefit accruals are assumed to remain frozen throughout the duration of the projection period (i.e., there are no assumed

future benefit accruals) .

• The active population as a whole will have similar demographic characteristics from year to year. The active plan participant count is

assumed to remain level at 34 participants and total hours are assumed to be approximately 40,700 per year. The Plan continues to

acceptnew entrants.

Actual future valuation results will differ from those projected to the extent that future experiencedeviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future
economic and demographic experience. The results presented in this valuation are dependenton the assumptions set forth in Section 5.2. A different
set of assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience
deviates from that anticipated. The discussion below will outline the effects of future experience differing from the assumptionsused in the funding
valuation and the potential volatility of future measurementsresulting from such differences.

Assessment of Risk

We have done in-depth risk assessments of the Plan in the past includingstress testing of various scenariosthrough the use of our DecisionMaker
software. We will continue to work with the Trustees in the future in a similar fashion, paying particular attention to the risks most likely to affect the

viability of the Plan. Based on the size and funded status of the Plan, we do not recommend stochastic modeling at this time.

Risks

The following are examples of risks that may reasonably be anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio if annual future returns are 1%

less than the assumption throughout the projection period.

b. Asset/Liability Mismatch Risk (the potential that changes in asset values are not matched by changes in the value of liabilities)

The current investment policy of the Fund does not match assets to liabilities and so changes in asset values are not matched by changes in
the value of the liabilities.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

c. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in an increase in the reported liability whichwill result in an increase in

required contributions over the short term. For example, a 1% decrease in the interest rate assumption would increase reported liabilities by
about 11.2%.

d. Longevityand Other Demographic Risks (the potential that mortality or other demographic experience will be different than expected)

If 10% fewer people than expected die at each age, the actuarial accrued liability would be about 2.1% higher. This increase represents
66.4% of the estimated contribution for the year.

e. Contribution Risk (the potential of actual future contributions deviating from expected future contributions )

If Contribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected, which may lead to an acceleration
of the projected insolvency date. In cases where CBUs are reduced as a result of a withdrawingemployer, the effect on the unfunded

liability could be partially offset by incoming withdrawal liability payments.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Plan Maturity Measures

As a plan matures, the percentageof the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life ActuarialAccrued Liability to Total ActuarialAccrued Liability

The retired life actuarial accrued liability increased from 64.1% to 67.8% of the total actuarial accrued liability on a TraditionalUnit Credit
basis over the last 9 years. As this percentagegrows, the Plan becomes more reliant on investment return to make benefit payments.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have increased from 102.7% to 194.3% of contributions of the over the last 9 years. As benefit payments increase as a

percentageof contributions, the Plan becomes more reliant on investment return to make benefit payments.

c. Ratio of Contributions Offset by Benefit Paymentsto Market Value of Assets

Contributions offset by benefit payments have decreased from -0.3% to -6.5% of market value of assets of the over the last 9 years. Plans

with negative cash flow are less able to recover from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associated with the Plan:

a. Funded Status (ActuarialValue of Assets)

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 56.6% to 48.4% over the last 9 years.

b. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

c. Actuarial Gains and Losses ( investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has remained at $70,000 for the last 5 years due to frozen accruals.

e. Plan Participant Count

Please see Section 4.1 for a history of the Plan's participant count, which has increased from 206 to 213 over the last 9 years.
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Section 2.1

Summary Statistics

Plan Year Beginning June 1,

2020 2019 2018 2017 2016

Number of Plan Participants
Active 34 43 36 41 44

Persons with Deferred Benefits 67 60 61 59 58

Persons in Pay Status 112 110 106 107 105

Total 213 213 203 207 207

Assets
Market Value $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644
ActuarialValue 5,908,115 6,096,620 6,307,039 6,440,938 6,749,575

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit
ActuarialAccrued Liability $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236
Normal Cost 70,000 70,000 70,000 70,000 70,000
RPA '94 Current Liability 22,588,846 21,505,469 22,009,174 21,387,949 20,970,872

Unfunded Actuarial Accrued Liability $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661

Contributions
Minimum Funding Requirement $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067 $ 1,311,438
Actual Employer Contributions 385,000 * 420,735 394,213 448,382 95,046
MaximumDeductible Contribution (Estimated) 25,903,369 24,254,691 24,751,939 23,736,085 22,849,735

* Estimated
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Section 2.2

Actuarial Accrued Liability and Current Liability as of June 1, 2020

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 34 $ 772,261 $ 1,829,717 *

Inactive Vested 67 3,158,389 7,472,250
Retirees/Beneficiaries 112 8,281,836 13,286,879
Total 213 $ 12,212,486 $ 22,588,846

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits AccruingDuringYear $ 70,000 $ 70,000

Expected Disbursements DuringYear $ 901,158 $ 901,158

Assumed Interest Rate 7.25% 2.72%

Assets and RPA '94 Funded Percentage
ActuarialValue of Assets as of June 1, 2020 $ 5,908,115
RPA '94 Current Liability Funded Percentage 26.2%

* Vested portion of RPA '94 Current Liability for Actives is $1,806,325.
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Section 2.3

Development of MinimumRequired Contribution - Summary

Plan Year Ending May 31,
2021 2020 2019 2018 2017

1. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000

2. Net Amortization 617,139 593,343 570,807 649,521 643,485

3. Interest 49,818 48,092 46,458 52,165 51,728

4. Total Net Charges $ 736,957 $ 711,435 $ 687,265 $ 771,686 $ 765,213

5. Credit Balance/(Funding Deficiency ) with Interest $ (2,603,395) $ (2,151,780) $ ( 1,727,392) $ ( 1,303,381 ) $ (546,225)

6. Full Funding Credit $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067 $ 1,311,438
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

a. Initial Unfunded AAL* $ 535,794 6/ 1/1976 1.000 $ 24,902 $ 24,902
b. Plan Change* 855,957 6/ 1/1986 1.000 43,317 43,317
c. Plan Change* 433,662 6/ 1/1989 4.000 93,534 25,892
d. Plan Change* 249,433 6/ 1/1990 5.000 66,687 15,266
e. Plan Change* 66,365 6/ 1/1991 6.000 21,182 4,175
f. Assumption Change* 155,405 6/ 1/1995 10.000 78,434 10,532

g. Assumption Change* 56,417 6/ 1/1998 13.000 34,944 3,954
h. Plan Change* 359,090 6/ 1/2000 15.000 245,997 25,583
i. Plan Change* 169,943 6/ 1/2001 16.000 121,473 12,190

j. Assumption Change* 33,782 6/ 1/2001 16.000 24,148 2,423
k. Plan Change* 304,234 6/ 1/2002 17.000 225,961 21,954
1. Actuarial Loss* 91,616 6/ 1/2004 4.000 26,200 7,253
m. Actuarial Loss* 349,938 6/ 1/2005 5.000 124,987 28,613
n. Actuarial Loss* 894,456 6/ 1/2006 6.000 380,828 75,071
o. Actuarial Loss* 148,328 6/ 1/2007 7.000 72,905 12,724

P. Actuarial Loss* 535,048 6/ 1/2008 8.000 296,516 46,749

cl. Actuarial Loss* 1,782,181 6/ 1 /2009 9.000 1,093,587 158,173
r. Actuarial Loss* 265,131 6/ 1/2010 10.000 177,586 23,849
s. Actuarial Loss 166,875 6/ 1 /2011 6.000 88,092 17,365

t. Assumption Change 115,104 6/ 1 /2011 6.000 60,764 11,978
u. Actuarial Loss 1,216,269 6/ 1 /2012 7.000 723,598 126,283
v. Assumption Change 1,189,892 6/ 1 /2012 7.000 707,907 123,544
w. Actuarial Loss 869,823 6/ 1 /2013 8.000 573,282 90,386
x. Assumption Change 556,395 6/ 1 /2015 10.000 430,874 57,862

*Charges establishedbefore June 1, 2011 were granted a 5 -year extension under section 431 (d) of the Internal RevenueCode.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)

Y. Actuarial Loss $ 265,073 6/ 1 /2016 11.000 $ 218,962 $ 27,566
z. Actuarial Loss 58,025 6/ 1 /2017 12.000 50,726 6,034
aa. Actuarial Loss 218,269 6/ 1 /2018 13.000 200,611 22,699
ab. Actuarial Loss 257,894 6/ 1 /2019 14.000 247,827 26,820

ac. Actuarial Loss 255,719 6/ 1 /2020 15.000 255,719 26,594_
ad. Total Charges $ 6,711,550 $ 1,079,751

2. Amortization Credits
a. Method Change $ 1,264,235 6/ 1 /1991 1.000 $ 99,838 $ 99,838
b. Assumption Change 280,480 6/ 1 /1991 1.000 22,151 22,151
c. Assumption Change 83,106 6/ 1 /1996 6.000 33,094 6,523
d. Assumption Change 220,517 6/ 1 /2002 12.000 144,607 17,203

e. Plan Change 1,178,467 6/ 1 /2003 13.000 811,766 91,850
f. Assumption Change 1,002,753 6/ 1/2003 13.000 690,721 78,154

g. Assumption Change 274,920 6/ 1/2005 15.000 205,506 21,372
h. Plan Amendment 239,873 6/ 1/2011 6.000 126,623 24,962
i. Assumption Change 319,448 6/ 1/2014 9.000 229,686 33,221

j. Actuarial Gain 556,867 6/ 1/2014 9.000 400,392 57,911

k. Actuarial Gain 90,652 6/ 1/2015 10.000 70,203 9,427_

1. Total Credits $ 2,834,587 $ 462,612

3. Credit Balance / (Funding Deficiency) $ (2,427,408)

4. Balance Test = (1) - (2) - (3) $ 6,304,371

5. Unfunded Actuarial Accrued Liability $ 6,304,371
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current

Liability Liability

1. Liability (Beginning of Year) $ 12,212,486 $ 22,588,846

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 901,158 $ 901,158

4. Assumed Interest Rate 7.25% 2.72%

5. Projected Liability (End of Year) $ 12,239,713 $ 22,361,835

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 5,987,155 N/A
b. ActuarialValue $ 5,908,115 $ 5,908,115
c. Lesser of (a) and (b) $ 5,908,115 $ 5,908,115

8. Credit Balance $ 0 N/A

9. Assets Projected to End of Year $ 5,403,200 $ 5,403,200

10. Initial Full Funding Limitation (FFL) $ 6,836,513 $ 14,722,452

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 14,722,452 N/A

12. Total Net Charges from Section 2.3 $ 736,957 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year BeginningJune 1,

2020 2019 2018 2017 2016

Charges Prior Year Funding Deficiency $ 2,427,408 $ 2,006,322 $ 1,610,622 $ 1,215,274 $ 509,301
Normal Cost for Plan Year 70,000 70,000 70,000 70,000 70,000
AmortizationCharges 1,079,751 1,055,953 1,057,350 1,136,064 1,130,028
Interest 259,344 227,090 198,503 175,547 123,926
Other Charges 0 0 0 0 0

Total Charges $ 3,836,503 $ 3,359,365 $ 2,936,475 $ 2,596,885 $ 1,833,255

Credits Prior Year Credit Balance $ 0 $ 0 $ 0 $ 0 $ 0

Employer Contributions 385,000 * 420,735 394,213 448,382 95,046
AmortizationCredits 462,612 462,610 486,543 486,543 486,543
Interest 47,332 * 48,612 49,397 51,338 36,392
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 894,944 * $ 931,957 $ 930,153 $ 986,263 $ 617,981

Balance Credit Balance as of May 31 $ (2,941,559) * $ (2,427,408) $ (2,006,322) $ ( 1,610,622) $ (1,215,274)
= Credits Less Charges

* Estimated. Will be recalculated when audited financial report is available.
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Section 2.7

EstimatedMaximum Deductible Contribution

1. Normal Cost for Plan Year Beginning June 1, 2020 $ 70,000

2. Unfunded Accrued Liability as of June 1, 2020, not less than 0 $ 6,304,371

3. Ten-Year Amortizationof Unfunded Accrued Liability $ 846,621

4. Interest on ( 1 ) and (3) to End of Year $ 66,455

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 983,076
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 3,340,352

7. Greater of (5) and (6) $ 3,340,352

8. Full Funding Limitation (See Section 2.8) $ 14,722,452

9. Excess of 140% of Current Liability over ActuarialValue of Assets $ 25,903,369

10. Limitation on MaximumDeductible Contribution for Plan Year Beginning June 1, 2020 $ 25,903,369
= Lesser of (7) and (8) , but not less than (9)
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Section 2.8

EstimatedMaximum Deductible Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 12,212,486 $ 22,588,846

2. Normal Cost $ 70,000 $ 70,000

3. Expected Disbursements DuringYear $ 901,158 $ 901,158

4. Assumed Interest Rate 7.25% 2.72%

5. Projected Liability (End of Year) $ 12,239,713 $ 22,361,835

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 5,987,155 N/A
b. ActuarialValue $ 5,908,115 $ 5,908,115
c. Lesser of (a) and (b) $ 5,908,115 $ 5,908,115

8. Assets Projected to End ofYear $ 5,403,200 $ 5,403,200

9. Full Funding Limitation (FFL) $ 6,836,513 $ 14,722,452
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL and RPA '94 FFL $ 14,722,452
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Section 2.9

Development of Actuarial Gain/(Loss )

Plan Year EndingMay 31,

2019 2018 2017 2016 2015

1. Unfunded accrued liability at beginningofyear $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661 $ 4,822,798

2. Normal Cost for Plan Year $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000

3. Interest on ( 1 ) and (2) to end of year $ 438,343 $ 414,150 $ 398,063 $ 369,000 $ 354,728

4. Contributions for Plan Year $ 420,735 $ 394,213 $ 448,382 $ 95,046 $ 489,142

5. Interest on (4) to end ofPlan Year $ 15,073 $ 14,123 $ 16,064 $ 1,117 $ 3,796

6. Expected unfundedaccrued liability at end of year $ 6,048,652 $ 5,718,223 $ 5,424,140 $ 5,362,498 $ 4,754,588
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as ofMay 31 $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661

8. Gain/(Loss) = (6) — (7) $ (255,719 ) $ (257,894 ) $ (218,269 ) $ (58,025 ) $ (265,073 )

9. Change in unfunded accrued liability due to :

a. AssumptionChange $ 0 $ 0 $ 0 $ 0 $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as ofJune 1 $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661
= (7) + (9a) + (9b) + (9c)

Note : Values shown prior to June 1, 2016 were determinedby the prior actuary and are shown here for comparisonpurposes only.
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of June 1,

Present Value of Accumulated Benefits 2020 2019 2018 2017 2016

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 8,281,836 $ 7,897,295 $ 7,783,942 $ 7,753,934 $ 7,773,890
b. Persons with Deferred Benefits 3,158,389 2,977,139 2,577,497 2,528,120 2,053,427
c. Active Participants 760,714 1,187,354 1,565,693 1,545,236 1,871,667

d. Total $ 12,200,939 $ 12,061,788 $ 11,927,132 $ 11,827,290 $ 11,698,984
2. Present Value of Non -Vested Accumulated Benefits $ 11,547 $ 10,949 $ 22,316 $ 34,171 $ 70,252
3. Total Present Value ofAccumulated Benefits $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236
4. Present Value of AdministrativeExpenses* $ 169,722 $ 168,359 n/a ilia n/a
5. Market Value of Assets** $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 12,072,737 $ 11,949,448 $ 11,861,461 $ 11,769,236
2. Changes During the Year due to :

a. Benefits Accumulated During the Year*** $ 111,464 $ 44,581 $ 60,422 $ ( 175)
b. Decrease in the Discount Period 845,644 838,782 830,837 826,653
c. Benefits Paid (817,359) (760,074) (803,272) (734,253)
d. Plan Amendment 0 0 0 0

e. Assumption Change 0 0 0 0

f. Total Change $ 139,749 $ 123,289 $ 87,987 $ 92,225

3. Present Value of Accumulated Benefits as of Plan Year End $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461

* Modeled after method described in ERISA4044.
** Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
*** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

June 1, Benefits Benefits of Assets

2020 $ 12,200,939 $ 12,212,486 $ 5,987,155
$12M

-
2019 12,061,788 12,072,737 6,098,897

2018 11,927,132 11,949,448 6,156,997 $10M

2017 11,827,290 11,861,461 6,127,118
$8M

2016 11,698,984 11,769,236 6,136,644

$6M
2015 11,614,646 11,667,838 6,621,941

2014 11,083,800 11,145,611 6,802,394 $4M

2013 11,668,417 11,734,044 6,134,625

2012 11,085,519 11,157,768 5,353,066
$2M PV Non -Vested Benefits=

PV Vested Benefits-
MarketValue

$0M
2012 2013 2014 2015 2016 2017 2018 2019 2020

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.

The McKeogh Company -25- Roofers and Slaters Local
No. 248 Pension Plan



Section 2.12

WithdrawalLiability Information

As of May 31,

1. Present Value ofVested Benefits 2020 2019 2018 2017 2016

a. Active Participants $ 760,714 $ 1,187,354 $ 1,565,693 $ 1,545,236 $ 1,871,667
b. Persons with Deferred Benefits 3,158,389 2,977,139 2,577,497 2,528,120 2,053,427
c. Retirees and Beneficiaries 8,281,836 7,897,295 7,783,942 7,753,934 7,773,890
d. Total $ 12,200,939 $ 12,061,788 $ 11,927,132 $ 11,827,290 $ 11,698,984

2. Market Value ofAssets $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

3. Unfunded Vested Benefit Liability (UVB) $ 6,213,784 $ 5,962,891 $ 5,770,135 $ 5,700,172 $ 5,562,340

The UVB shown above is used in the determination of withdrawal liability. The plan of benefits for the May 31, 2020 calculation is the same as

described in Section 6.1 except as noted below :

1. Benefits which are first effective June 1, 2020 or later are not reflected in the UVB as of May 31, 2020.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the May 31, 2020 valuation is the same as used in the June 1, 2020 actuarial valuation of the plan as described in Section 5.2,

including a discount rate of 7.25%, except that, as indicated, the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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PARTHI

ASSETINFORMATION



Section 3.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Investment Benefit MarketValue Actuarial Value
of Assets Contributions Return Payments Expenses of Assets of Assets

2020 $ 6,098,897 $ 420,735 $ 433,405 $ 817,359 $ 148,523 $ 5,987,155 $ 5,908,115

2019 6,156,997 394,213 440,731 760,074 132,970 6,098,897 6,096,620

2018 6,127,118 448,382 457,963 803,272 73,194 6,156,997 6,307,039

2017 6,136,644 95,046 677,234 734,253 47,553 6,127,118 6,440,938

2016 6,621,941 489,142 ( 185,753 ) 699,547 89,139 6,136,644 6,749,575

2015 6,802,394 473,976 121,450 683,294 92,585 6,621,941 6,845,040

2014 6,134,625 887,772 475,769 626,122 69,650 6,802,394 6,742,187

2013 5,353,066 641,237 874,223 644,579 89,322 6,134,625 6,145,196

2012 5,785,378 618,607 (340,417) 635,327 75,175 5,353,066 6,319,556

Note : Values shown prior to June 1, 2016 were determined by the prior actuary. Expenses in those years include investment and non-investment expenses and

are shown here for comparison purposesonly.
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Section 3.2

Summary of Plan Assets*

As of June 1,

2020 2019 2018 2017 2016

Pooled Separate Account - Real Estate $ 7,962 $ 9,715 $ 9,715 $ 10,180 $ 12,376

Mutual Funds 5,314,699 5,657,808 5,946,854 6,030,165 5,438,372

Cash and Cash Equivalents 660,507 427,224 193,995 76,049 88,080

Receivables and Pre-Payments 3,987 4,150 6,433 10,724 597,816

Total Liabilities 0 0 0 0 0

Net Assets Available for Benefits $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

* Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 3.3

Changes in Assets from Prior Valuation*

Plan Year Ending May 31,
2020 2019 2018 2017 2016

Market Value of Assets at Beginning of Year $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

Income During Year

Employer contributions $ 420,735 $ 394,213 $ 448,382 $ 95,046 $ 489,142
Investment income

Interest and dividends $ 33,752 $ 31,741 $ 5,349 $ 7,574 $ 9,294

Recognized and unrecognized gains (losses) 440,070 450,187 466,207 696,976 ( 195,047 )
Investment expenses (40,417) (41,197) ( 13,593 ) (27,316) (26,708)
Total net investment income $ 433,405 $ 440,731 $ 457,963 $ 677,234 $ (212,461)

Other Income $ 0 $ 0 $ 0 $ 0 $ 0

Total Income $ 854,140 $ 834,944 $ 906,345 $ 772,280 $ 276,681

Disbursements

Benefits $ 817,359 $ 760,074 $ 803,272 $ 734,253 $ 699,547
Administrative Expenses 148,523 132,970 73,194 47,553 62,431
Other 0 0 0 0 0

Total Disbursements $ 965,882 $ 893,044 $ 876,466 $ 781,806 $ 761,978

MarketValue of Assets at End of Year $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 3.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of June 1, 2019 $ 6,098,897

2. Contributions during year $ 420,735

3. Disbursements during year $ 965,882

4. Expected investment income at valuation rate of 7.25% $ 422,842

per annum, net of investment expense

5. Expected Market Value of Assets as of May 31, 2020 $ 5,976,592

6. Actual Market Value of Assets as of May 31, 2020 $ 5,987,155

7. Gain/(Loss) during year $ 10,563

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
May 31 Gain/(Loss) Percentage Amount

2020 $ 10,563 80% $ 8,450
2019 12,032 60% 7,219
2018 28,899 40% 11,560
2017 259,055 20% 51,811

Total $ 79,040

9. Preliminary ActuarialValue of Assets as of June 1, 2020 $ 5,908,115
= (6) - (8)

10. ActuarialValue of Assets as of June 1, 2020 $ 5,908,115
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value of Assets 98.68%
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Section 3.5

InvestmentRate of Return

Plan Year Ending May 31,
2020 2019 2018 2017 2016

Market Value of Assets

Market Value as of Beginning of Year $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644 $ 6,621,941

Employer Contributions During Year $ 420,735 $ 394,213 $ 448,382 $ 95,046 $ 489,142

Disbursements DuringYear $ 965,882 $ 893,044 $ 876,466 $ 781,806 $ 788,686

Market Value as of End of Year $ 5,987,155 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

Investment Income (Net of Inv. Exp.) $ 433,405 $ 440,731 $ 457,963 $ 677,234 $ ( 185,753 )

Average Value ofAssets $ 5,826,324 $ 5,907,582 $ 5,913,076 $ 5,793,264 $ 6,472,169

Rate of Return DuringYear 7.44% 7.46% 7.74% 11.69% -2.87%

Actuarial Value of Assets

ActuarialValue as of Beginning of Year $ 6,096,620 $ 6,307,039 $ 6,440,938 $ 6,749,575 $ 6,845,040

Employer Contributions During Year $ 420,735 $ 394,213 $ 448,382 $ 95,046 $ 489,142

Disbursements DuringYear $ 965,882 $ 893,044 $ 876,466 $ 781,806 $ 788,686

ActuarialValue as of End of Year $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938 $ 6,749,575

Investment Income (Net of Inv. Exp.) $ 356,642 $ 288,412 $ 294,185 $ 378,123 $ 204,079

Average Value of Assets $ 5,824,047 $ 6,057,624 $ 6,226,896 $ 6,406,195 $ 6,695,268

Rate of Return DuringYear 6.12% 4.76% 4.72% 5.90% 3.05%
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PART IV

DEMOGRAPHIC INFORMATION



Section 4.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

June 1 Actives Benefits Beneficiaries Total Actives

2020 34 67 112 213 526.5%

2019 43 60 110 213 395.3%

2018 36 61 106 203 463.9%

2017 41 59 107 207 404.9%

2016 44 58 105 207 370.5%

2015 63 52 102 217 244.4%

2014 70 51 99 220 214.3%

2013 76 51 89 216 184.2%

2012 68 54 84 206 202.9%
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Section 4.2

Active Participant Age/Service Distribution as of June 1, 2020

Years of Credited Service

Attained Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Totals

Under 25 2 2 0 0 0 0 0 0 0 0 4

25 to 29 0 2 0 0 0 0 0 0 0 0 2

30 to 34 0 4 0 0 0 0 0 0 0 0 4

35 to 39 0 3 4 2 1 0 0 0 0 0 10

40 to 44 0 0 1 1 0 1 0 0 0 0 3

45 to 49 0 1 0 0 0 2 0 0 0 0 3

50 to 54 1 1 0 0 1 0 0 0 0 0 3

55 to 59 0 0 3 0 0 0 0 0 0 1 4

60 to 64 0 0 0 1 0 0 0 0 0 0 1

65 to 69 0 0 0 0 0 0 0 0 0 0 0

70 & Up 0 0 0 0 0 0 0 0 0 0 0

Total 3 13 8 4 2 3 0 0 0 1 34

AverageAge : 40.5

AverageService : 10.3
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Section 4.3

Inactive Participant Information as of June 1, 2020

Terminated with Deferred Benefits Retirees

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 18 $ 99,403 $ 5,522 < 60 13 $ 84,424 $ 6,494

40 - 44 13 90,045 6,927 60 - 64 23 239,727 10,423

45 - 49 7 44,571 6,367 65 - 69 29 271,370 9,358

50 - 54 10 123,481 12,348 70 - 74 14 118,141 8,439

55 — 59 15 233,245 15,550 75 - 79 6 20,314 3,386
> 59 4 20,691 5,173 > 79 4 12156, 3,039

Total 67 $ 611,436 $ 9,126 Total 89 $ 746,132 $ 8,384

Beneficiaries

Age Last Total Average

Birthday Count Annual Benefit Annual Benefit

< 30 2 $ 1,112 $ 556

30 - 39 7 3,402 486

40 — 49 0 0 0

50 — 59 3 13,329 4,443

60 — 69 7 42,914 6,131

> 70 4 12,762 3,191

Total 23 $ 73,518 $ 3,196
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Section 4.4

Reconciliationof Participants

Terminated
With Deferred

Actives Benefits Retirees Beneficiaries Total

Counts as of June 1, 2019 43 60 88 22 213

Terminated without Vesting (6) 0 0 0 (6)

Terminated with Vesting (8) 8 0 0 0

Returned to Work 1 ( 1 ) 0 0 0

Retired ( 1 ) 0 1 0 0

Died 0 0 ( 1 ) 0 ( 1 )

New Beneficiaries 0 0 0 1 1

New Alternate Payees 0 0 1 0 1

Rehired 0 0 0 0 0

New Entrants 5 0 0 0 5

Data Corrections 0 0 0 0 0

Net Change (9) 7 1 1 o

Counts as of June 1, 2020 34 67 89 23 213
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PART V

ACTUARIAL BASIS



Section 5.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

The Actuarial Value of Assets (AVA) is determined using an adjusted market value. Under this method, a preliminaryAVA is determined as the market

value of assets on the valuation date less a decreasingfraction (4/5, 3/5, 2/5, 1 /5) of the gain or loss in each of the preceding four years. The gain or loss

for a given year is the difference between the actual investment return (on a market-to-market basis ) and the assumed investment return based on the

market value of assets at the beginning of the year and actual cash flow. The AVA is then the preliminaryAVA subject to a minimumand maximum

value equal to 20% below and 20% above market value, respectively.
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Section 5.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 2.72% per year

For All Other Purposes 7.25% per year

Annual Administrative Expenses $70,000, as of the beginning of the year

Mortality -- Pre-Retirement RP-2014 Blue Collar Employee Proj. to 2015 with Scale BB (Male/Female)

-- Post-Retirement RP-2014 Blue Collar Healthy Annuitant Proj. to 2015 with Scale BB (Male/Female)

-- RPA 94 Current Liability IRS prescribed generational mortality table for 2020 valuation dates as set forth in
IRS Notice 2019-26

Withdrawal Rates Sample rates follow :

agg Rates

25 0.0812
40 0.0331
55 0.0000

Retirement Age — Active Participants Agg Rates

55 0.10
56 — 59 0.05
60 — 61 0.10

62 1.00
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Section 5.2

Actuarial Assumptions
(Continued)

Retirement Age — Term. Vested Participants NormalRetirement Age under the Plan, or attained age if greater

Form ofPayment Single Life Annuity

Percentage Married 100%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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PART VI

SUMMARY OF PLANPROVISIONS



Section 6.1

Plan Provisions

The following is a summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date June 1, 1963. Amended and restated effective June 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the PensionFund.

Definitions

Plan Year The twelve ( 12)-consecutive-month period beginning June 1 and ending May 31.

Credited Service Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : According to the following tables:

Hours of Service Credited in Year Credited Service
0 — 300 0.0

300 — 399 0.3
400 — 499 0.4
500 — 599 0.5
600 — 699 0.6
700 — 799 0.7
800 - 899 0.8
900 — 999 0.9

1,000+ 1.0

For benefit accrual purposes, total credited service cannot exceed 45 years and credited service as of May 31, 2010
cannot exceed 35 years.
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Section 6.1

Plan Provisions
(Continued)

VestingService Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : One year of service for each Plan Year with at least 1 Hour of Service.

One- Year Break-in-Service A year with less than 300 contribution hours.

Normal Retirement Pension

Eligibility The first date of the month coinciding with or immediately following the date upon which a Participant attains age 62.

Benefit A monthlybenefit equal to the sum of (i) , (ii) and (iii) below :

(i) The product of (A) and (B) below :

(A) The Participant's Accrued Benefit as of June 1, 2011, under the terms of the Plan then in existence, and

(B) The Participant's Transitional Adjustment Factor.

(ii) The product of (A) and (B) below :

(A) $60.00, and

(B) Years of Credited Service from June 1, 2011 through September 15, 2014.

(iii) The product of (A) and (B) below :

(C) $0.00, and

(D) Years of Credited Service after September 15, 2014.
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Section 6.1

Plan Provisions
(Continued')

Early Retirement Pension

Eligibility The later of age 50 and 5 years of Credited Service.

Benefit The Normal Retirement Benefit reducedby 1/2 of 1% for each month that the retirement date precedes the Normal
Retirement Date.

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 50

Benefit The Normal Retirement Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the Normal
Retirement Date.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 6.1

Plan Provisions
(Continued)

Pre-Retirement Surviving Spouse Benefit

Eligibility Participant dies after completing 5 years of Credited Service, but before Normal Retirement Age.

Benefit Surviving spouse receives a lifetime monthlypension equal to 50% of the benefit that would be payable if the Participant
would have retired with a 50% Joint and Survivor Pension on the day prior to death, reduced for payment prior to Normal
Retirement Date.

Non-Spouse Survivors There are pre-retirement death benefits payable to non-spouse survivors of Participants who died prior to October 1, 2014.
These survivors are in receipt of lifetime annuities equal to 100% of the Participant's accruedbenefit.

Optional Form Conversion Factors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Single Life Annuity
Joint and 50% Survivor
Joint and 66.66% Survivor
Joint and 75% Survivor
Joint and 100% Survivor

Each optional form ofpayment is the actuarial equivalent of the benefits payable under the Single Life Annuity.

Actuarial Factors for actuarial equivalent benefits are based on a 6.00% interest assumption and the 1951 GAM Male Mortality
Equivalence Table projected to 1970 by Scale C, set back 5 years for beneficiaries.
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The McKeogh Company

April 28, 2022

Board ofTrustees,
Roofers and Slaters LocalNo. 248

PensionPlan
55 Main Street

Chicopee,MA 01020

Dear Trustees :

This report presents the results of the actuarial valuation of the Roofers and Slaters Local No. 248 PensionPlan as ofJune 1, 2021.
The primary purposes of the report are to :

• Determine the minimum funding requirementsofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending May 31, 2022.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop information required to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the
MultiemployerPensionPlan Amendments Act of 1980.

• Report on the Plan's status with respect to the PensionProtection Act of 2006 ("PPA 06") as amended.

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

200 Barr Harbor Drive • Suite225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530 -0692 • www.mckeogh.com



Board ofTrustees vApril 28, 2022

Page 2 The McKeogh Company

To the best of our knowledge and belief, all Plan participants as ofJune 1, 2021 and all Plan provisions in effect on that date
have been reflected in the valuation. We hereby certify that all ofour calculations have been performed in conformitywith
generally accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribedby law
are reasonable and representour best estimateof the anticipated experienceunder the Plan.

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

Respectfully submitted,

gAtoa^, (,) goutliX
0

,

teak

Brian W. Hartsell, FSA Emily Lucini, ASA
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Section 1.1

Valuation Highlights

Plan Design As of the June 1, 2021 valuation date, the Plan continues to be open to new entrants. However,all benefit

accruals ceased effective September 15, 2014.

Minimum Funding Requirement The Minimum Funding Requirement for the Plan Year ending May 31, 2021 was $3,340,352 while

contributionswere $302,417. The Minimum Funding Requirement was therefore not met and the Plan's

funding deficiency (i.e., negative credit balance) increased during the Plan Year ending May 31, 2021.

Contributions for the Plan Year ending May 31, 2022 will not be sufficient to meet the Minimum Funding

Requirement for that Plan year of $4,040,078.

Contribution Level The level ofprojected contributions for the current Plan Year is sufficient to provide for the Plan's normal

cost but is not sufficient to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and Declining Zone (critical and declining status) for the Plan Year

beginningJune 1, 2021 for purposes of the Pension ProtectionAct of 2006. Using the assumptions outlined

in Section 1.7, the Plan is projectedto run out of money during the Plan Year beginningJune 1, 2033.

Investments The return on the actuarial value of assets (net of investment expenses) for the Plan Year ending May 31,

2021 was 11.28% and the return on the market value of assets (net of investment expenses) for the Plan

Year ending May 31, 2021 was 21.05%, compared to the 7.25% assumption.

RehabilitationPlan The Trustees adopted a RehabilitationPlan on April 15, 2011. The RehabilitationPlan was modified on

March 24, 2017 to reflect the revised goal of forestalling possible insolvency. The Board ofTrustees

believes that all reasonable measures have been taken to forestall insolvencyand that the Plan can no longer

reasonably be expected to emerge from critical status.

The McKeogh Company -1- Roofers and Slaters Local
No. 248 Pension Plan



Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year Beginning June 1,

2021 2020 2019 2018 2017

Contributions
Minimum Funding Requirement $ 4,040,078 $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067
Actual Employer Contributions 269,500 * 302,417 420,735 394,213 448,382
MaximumDeductible Contribution (Estimated) 28,761,045 25,903,369 24,254,691 24,751,939 23,736,085

Liabilities and Normal Cost
ActuarialAccrued Liability $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461
Normal Cost 70,000 70,000 70,000 70,000 70,000
Present Value ofAccumulated Benefits (ASC 960) 12,359,761 12,212,486 12,072,737 11,949,448 11,861,461
Present Value ofVested Benefits (ASC 960) 12,348,747 12,200,939 12,061,788 11,927,132 11,827,290
RPA '94 Current Liability 24,724,535 22,588,846 21,505,469 22,009,174 21,387,949

Assets
Market Value $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118
ActuarialValue 5,846,476 5,908,115 6,096,620 6,307,039 6,440,938

Participant Counts
Active 29 34 43 36 41

Persons with Deferred Benefits 62 67 60 61 59

Persons in Pay Status 119 112 110 106 107

Total 210 213 213 203 207

PPA '06 Certification Results
Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red & Decl.

Funded Percentage (ActuarialValue Basis)
** 47.9% 48.8% 50.6% 52.9% 54.6%

* Estimated.
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience During Prior Year

The plan enjoyed favorable investment experience during the year ended May 31, 2021 as it earned 21.05% on a market value basis and 11.28% on an

actuarial value basis as compared to the valuation interest rate assumption of 7.25%.

That "excess" return of 4.03% on an actuarial basis representsa gain in dollars of $223,480 which is combined with a net loss from liabilities of
$213,503. A 5 -year history of actuarial gains/(losses) is shown below.

Plan Year Ending May 31,

2021 2020 2019 2018 2017

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars $ 223,480 $ (66,034) $ ( 151,165 ) $ ( 157,631 ) $ (84,494)
As a percentageof avg. value of assets 4.0% - 1.1% -2.5% -2.5% - 1.3%

Net Gains/(Losses) from Other Sources

In dollars $ (213,503) $ ( 189,685 ) $ ( 106,729 ) $ (60,638) $ 26,469
As a percentageof actuarial liability - 1.8% - 1.6% -0.9% -0.5% 0.2%

Total Experience Gain/(Loss) $ 9,977 $ (255,719) $ (257,894) $ (218,269) $ (58,025)
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended May 31, 2021, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the ratio
of the market value of plan assets to the present value of accumulated plan benefits) increased from 49.0% to 52.4%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 48.4% to 47.3%. A 10 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

June 1 Value Value Plan Benefits Value Value

2021 $ 6,485,974 $ 5,846,476 $ 12,359,761 52.4% 47.3%

2020 5,987,154 5,908,115 12,212,486 49.0% 48.4%

2019 6,098,897 6,096,620 12,072,737 50.5% 50.5%

2018 6,156,997 6,307,039 11,949,448 51.5% 52.8%

2017 6,127,118 6,440,938 11,861,461 51.6% 54.3%

2016 6,136,644 6,749,575 11,769,236 52.1% 57.3%

2015 6,621,941 6,845,040 11,667,838 56.7% 58.7%

2014 6,802,394 6,742,187 11,145,611 61.0% 60.5%

2013 6,134,625 6,145,196 11,734,044 52.2% 52.4%

2012 5,353,066 6,319,556 11,157,768 47.9% 56.6%

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposesonly.
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 10 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
May 31, Assumption Value Value Value Value

2021 7.25% 11.28% 21.05% 6.53% 10.96%
25%

—0—Actuarial Value Return
—di— MarketValue Return

2020 7.25% 6.12% 7.44% 4.90% 6.18% 20% di li. ••Assumption

2019 7.25% 4.76% 7.46% 4.63% 4.75%

2018 7.25% 4.72% 7.74% 4.75% 4.57%
15%

2017 7.25% 5.90% 11.69% 3.22% 5.90%
10%

2016 7.25% 3.05% -2.87% 1.02% 2.04%
.i11 ,IIID ,IM

5%
2015 7.25% 4.74% 0.43% N/A N/A

2014 7.00% 5.37% 6.52% N/A N/A 0%
2 20 2014 2015 0 6 2017 2018 2019 2020 21

2013 7.00% -2.73% 14.79% N/A N/A
.5%

2012 8.00% -4.90% -7.24% N/A N/A

* Time-Weighted Basis
-10%

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated ChanPes

There were two changes in the actuarial basis from the prior year.

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed from 2.72% to 2.00%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from the IRS

prescribed static mortality table for 2020 valuation dates to the IRS prescribed static mortality table for 2021 valuation dates.

Plan of Benefits

There were no changes to the Plan ofBenefits from the prior year.
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Section 1.7

Projections

CreditBalance Projection Projectionof Credit Balance

51 M

$0 M •_

The Funding StandardAccount credit balance is a measureof compliance with ERISA's -$1 kri3 2 017 2019 2021 2023 2025 2027 2029 2031

-$2 M

minimum funding standards. A non-negative credit balance indicates that minimum -53M

funding standards have been met. A negative credit balance (funding deficiency )
-54M

-$5

indicates that minimum funding standards have not been met. -56M

-S7 M

.$8 M

.99M

The Projection of Credit Balance graph is shown to the right. The solid blue line on the $10M

$11 M

graph shows the credit balanceprojection assuming a 7.25% rate of return on
—I.-7.25% Return — —6.25% Return

investments during the Plan Year beginning June 1, 2021 and all plan years thereafter.

The dashed black line shows the credit balanceprojection if the rate of return on investments was 6.25% instead. In both scenarios, the credit balance is

negative in the Plan Year beginning June 1, 2021 and is projected to remain negative throughout the projection period. We note that these two lines are

very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the credit balance.

Actual future credit balancevalues will differ from those projected to the extent that future experience deviates from that assumed.

FundedPercentage Projection

The funded percentageis an important concept under PPA '06. It is used, along with the credit balance described above, in the tests for determining
whether a Plan is in endangeredor critical status, in setting the objectives for a Funding Improvement Plan if the Plan is in endangered status, and in

projecting future insolvency. The funded percentageis defined as the actuarial value of assets divided by the presentvalue of accruedbenefits (determined

using funding assumptions) .
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Section 1.7

Projections

Funded Percenta,ve Projection (continued )
Projectionof Funded Percentage

117,

60%The Projection of Funded Percentage graph is shown to the right. The solid blue line on
50%

the graph shows the funded percentageprojection assuming a 7.25% rate of return on
40%

investments during the Plan Year beginning June 1, 2021 and all plan years thereafter. 30%
.

%

The dashed black line shows the funded percentageprojection if the rate of return on 20%
% .

10%
.

%investments was 6.25% instead. The funded percentageof the plan is 47.3% as of
0% 4 4 I 4 I I I • -

‘k3
June 1, 2021 and is expectedto steadily decrease during the projection period. The 2 3 2015 2017 2019 2021 2023 2025 2027 2029 2031

N
10%

,
funded percentageis projected to drop to 0% (i.e. the Plan is projected to run out of -20%

—e-7.25% Return — —6.25% Return

money) during the Plan Year beginning June 1, 2033. If the return on assets is 1.00%

lower than the assumption in each year, the funded percentageis projected to drop to 0% during the Plan Year beginning June 1, 2032.

Actual future funded percentagevalues will differ from those projected to the extent that future experiencedeviates from that assumed.

Zone Certification

The Plan was certified to be in critical and declining status (Red and DecliningZone) for the Plan Year beginning June 1, 2021 due to its funding

deficiency and projected insolvency. It is not projected to emerge from critical and declining status during the projection period and is projected to run out

ofmoney during the Plan Year beginning June 1, 2033. The Plan is operating under a Rehabilitation Plan designedto forestall insolvency.
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Section 1.7

Projections

ProjectionAssumptions

The Plan's assets, liabilities, and funding standard account credit balancewere projected forward from the June 1, 2021 valuation based on the following :

• All valuation assumptionsare assumed to be met during the projection period, including specifically that the Plan's investment return

assumption of 7.25% per year is attained on the market value of assets from June 1, 2021 forward.

• The Plan's administrative expenses are assumed to be $70,000 per year and to remain level throughout the projection period.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in

accordancewith the regular operation of the asset valuation method.

• The contribution rate is assumed to remain at $7.70 throughout the projection period.

• The Plan is assumed to remain frozen throughout the projection period (i.e., there are no assumed future benefit accruals) .

• The active population as a whole will have similar demographic characteristics from year to year. The active plan participant count is

assumed to remain level at 29 participants and total hours are assumed to be approximately 35,000 per year. The Plan continues to

acceptnew entrants.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future
economic and demographic experience. The results presented in this valuation are dependenton the assumptions set forth in Section 5.2. A different
set of assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience
deviates from that anticipated. The discussion below will outline the effects of future experience differing from the assumptionsused in the funding
valuation and the potential volatility of future measurements resulting from such differences.

Assessment of Risk

We have done in-depth risk assessments of the Plan in the past includingstress testing of various scenarios through the use of our DecisionMaker
software. We will continue to work with the Trustees in the future in a similar fashion, paying particular attention to the risks most likely to affect the

viability of the Plan. Based on the size and funded status of the Plan, we do not recommend stochastic modeling at this time.

Risks

The following are examples of risks that may reasonably be anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different from expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio if annual future returns are 1%

less than the assumption throughout the projection period.

b. Asset/Liability Mismatch Risk (the potential that changes in asset values are not matched by changes in the value of liabilities)

The current investment policy of the Fund does not match assets to liabilities and so changes in asset values are not matched by changes in
the value of the liabilities.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

c. Interest Rate Risk (the potential that interest rates will be different from expected)

A decrease in the interest rate used to value liabilities will result in an increase in the reported liability whichwill result in an increase in

required contributions over the short term. For example, a 1% decrease in the interest rate assumption would increase reported liabilities by
about 11%.

d. Longevityand Other Demographic Risks (the potential that mortality or other demographic experience will be different from expected)

If 10% fewer people than expected die at each age, the actuarial accrued liability would be about 2% higher. This increase represents about
95% of the estimated contribution for the year.

e. Contribution Risk (the potential of actual future contributions deviating from expected future contributions )

If Contribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected, which may lead to an acceleration
of the projected insolvency date. In cases where CBUs are reduced as a result of a withdrawingemployer, the effect on the unfunded

liability could be partially offset by incoming withdrawal liability payments.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Plan Maturity Measures

As a plan matures, the percentageof the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life ActuarialAccrued Liability to Total ActuarialAccrued Liability

The retired life actuarial accrued liability increased from 64.1% to 73.7% of the total actuarial accrued liability on a TraditionalUnit Credit
basis over the last 10 years. As this percentagegrows, the Plan becomes more reliant on investment return to make benefit payments.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have increased from 102.7% to 292.2% of contributions of the over the last 10 years. As benefit payments increase as a

percentageof contributions, the Plan becomes more reliant on investment return to make benefit payments.

c. Ratio of Contributions Offset by Benefit Paymentsto Market Value of Assets

Contributions offset by benefit payments have decreased from -0.3% to -9.7% of market value of assets of the over the last 10 years. Plans
with negative cash flow are less able to recover from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associated with the Plan:

a. Funded Status (ActuarialValue of Assets)

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 56.6% to 47.3% over the last 10 years.

b. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

c. Actuarial Gains and Losses ( investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has remained at $70,000 since the Plan Year beginning June 1, 2015 due

to frozen accruals.

e. Plan Participant Count

Please see Section 4.1 for a history of the Plan's participant count, which has increased from 206 to 210 over the last 10 years.
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Section 2.1

Summary Statistics

Plan Year Beginning June 1,

2021 2020 2019 2018 2017

Number of Plan Participants
Active 29 34 43 36 41

Persons with Deferred Benefits 62 67 60 61 59

Persons in Pay Status 119 112 110 106 107

Total 210 213 213 203 207

Assets
Market Value $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118
ActuarialValue 5,846,476 5,908,115 6,096,620 6,307,039 6,440,938

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit
ActuarialAccrued Liability $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461
Normal Cost 70,000 70,000 70,000 70,000 70,000
RPA '94 Current Liability 24,724,535 22,588,846 21,505,469 22,009,174 21,387,949

Unfunded Actuarial Accrued Liability $ 6,513,285 $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523

Contributions
Minimum Funding Requirement $ 4,040,078 $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067
Actual Employer Contributions 269,500 * 302,417 420,735 394,213 448,382
MaximumDeductible Contribution (Estimated) 28,761,045 25,903,369 24,254,691 24,751,939 23,736,085

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability

Plan Year Beginning June 1,

2021 2020 2019 2018 2017

Participant Counts
Active 29 34 43 36 41

Inactive Vested 62 67 60 61 59

All Persons in Pay Status 119 112 110 106 107

Total 210 213 213 203 207
Actuarial Accrued Liability

Discount Rate 7.25% 7.25% 7.25% 7.25% 7.25%

Liability : Active $ 755,045 $ 772,261 $ 1,198,303 $ 1,588,009 $ 1,579,407
Inactive Vested 2,498,025 3,158,389 2,977,139 2,577,497 2,528,120
All Persons in Pay Status 9,106,691 8,281,836 7,897,295 7,783,942 7,753,934
Total $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461

Expected Increase in Liability for Benefit Accruals $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000
RPA '94 CurrentLiability

Discount Rate 2.00% 2.72% 3.08% 3.00% 3.05%

Liability : Active Vested $ 1,964,176 $ 1,806,325 $ 2,539,801 $ 3,446,817 $ 3,560,445

Active Total $ 1,967,552 $ 1,829,717 $ 2,540,014 $ 3,452,172 $ 3,564,544
Inactive Vested 6,975,046 7,472,250 6,648,213 6,166,601 5,879,729
All Persons in Pay Status 15,781,937 13,286,879 12,317,242 12,390,401 11,943,676
Total $ 24,724,535 $ 22,588,846 $ 21,505,469 $ 22,009,174 $ 21,387,949

Expected Increase in Liability for Benefit Accruals $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000
Assets and RPA '94 Funded Percentage

Expected Disbursements DuringYear $ 991,783 $ 901,158 $ 888,263 $ 835,688 $ 812,791
ActuarialValue of Assets $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938
RPA '94 Funded Current Liability Percentage 23.6% 26.2% 28.3% 28.7% 30.1%
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending May 31,
2022 2021 2020 2019 2018

1. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000

2. Net Amortization 669,871 617,139 593,343 570,807 649,521

3. Interest 53,641 49,818 48,092 46,458 52,165

4. Total Net Charges $ 793,512 $ 736,957 $ 711,435 $ 687,265 $ 771,686

5. Credit Balance/(Funding Deficiency) with Interest $ (3,246,566) $ (2,603,395) $ (2,151,780) $ ( 1,727,392) $ ( 1,303,381 )

6. Full Funding Credit $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 4,040,078 $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

a. Plan Change* $ 433,662 6/ 1/1989 3.000 $ 72,545 $ 25,892
b. Plan Change* 249,433 6/ 1/1990 4.000 55,149 15,266
c. Plan Change* 66,365 6/ 1/1991 5.000 18,240 4,175
d. Assumption Change* 155,405 6/ 1/1995 9.000 72,825 10,532
e. Assumption Change* 56,417 6/ 1/1998 12.000 33,237 3,954
f. Plan Change* 359,090 6/ 1/2000 14.000 236,394 25,583

g. Plan Change* 169,943 6/ 1/2001 15.000 117,206 12,190
h. Assumption Change* 33,782 6/ 1/2001 15.000 23,300 2,423
i. Plan Change* 304,234 6/ 1/2002 16.000 218,798 21,954

j. Actuarial Loss* 91,616 6/ 1/2004 3.000 20,321 7,253
k. Actuarial Loss* 349,938 6/ 1/2005 4.000 103,361 28,613
1. Actuarial Loss* 894,456 6/ 1/2006 5.000 327,924 75,071
m. Actuarial Loss* 148,328 6/ 1/2007 6.000 64,544 12,724
n. Actuarial Loss* 535,048 6/ 1/2008 7.000 267,875 46,749
o. Actuarial Loss* 1,782,181 6/ 1/2009 8.000 1,003,232 158,173

P. Actuarial Loss* 265,131 6/ 1/2010 9.000 164,883 23,849

cl. Actuarial Loss 166,875 6/ 1 /2011 5.000 75,855 17,365

r. Assumption Change 115,104 6/ 1 /2011 5.000 52,323 11,978
s. Actuarial Loss 1,216,269 6/ 1 /2012 6.000 640,620 126,283
t. Assumption Change 1,189,892 6/ 1 /2012 6.000 626,729 123,544
u. Actuarial Loss 869,823 6/ 1 /2013 7.000 517,906 90,386
v. Assumption Change 556,395 6/ 1 /2015 9.000 400,055 57,862
w. Actuarial Loss 265,073 6/ 1 /2016 10.000 205,272 27,566
x. Actuarial Loss 58,025 6/ 1 /2017 11.000 47,932 6,034

*Charges establishedbefore June 1, 2011 were granted a 5 -year extension under section 431 (d) of the Internal RevenueCode.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)

3'. Actuarial Loss $ 218,269 6/ 1 /2018 12.000 $ 190,811 $ 22,699
z. Actuarial Loss 257,894 6/ 1 /2019 13.000 237,030 26,820

aa. Actuarial Loss 255,719 6/ 1 /2020 14.000 245,737 26,594

ab. Total Charges $ 6,040,104 $ 1,011,532

2. Amortization Credits
a. Assumption Change $ 83,106 6/ 1 / 1996 5.000 $ 28,497 $ 6,523
b. Assumption Change 220,517 6/ 1 /2002 11.000 136,641 17,203

c. Plan Change 1,178,467 6/ 1 /2003 12.000 772,110 91,850
d. Assumption Change 1,002,753 6/ 1 /2003 12.000 656,978 78,154

e. Assumption Change 274,920 6/ 1 /2005 14.000 197,484 21,372
f. Plan Amendment 239,873 6/ 1 /2011 5.000 109,031 24,962

g. Assumption Change 319,448 6/ 1 /2014 8.000 210,709 33,221
h. Actuarial Gain 556,867 6/ 1 /2014 8.000 367,311 57,911
i. Actuarial Gain 90,652 6/ 1 /2015 9.000 65,182 9,427

j. Actuarial Gain 9,977 6/ 1 /2021 15.000 9,977 1,038

k. Total Credits $ 2,553,920 $ 341,661

3. Credit Balance / (Funding Deficiency) $ (3,027,101)

4. Balance Test = (1) - (2) - (3) $ 6,513,285

5. Unfunded Actuarial Accrued Liability $ 6,513,285
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Section 2.5

Development of MinimumRequired Contribution - Full Fundin2 Limitation

Plan Year Beginning June 1,

2021 2020 2019 2018 2017

1. ERISA Full Funding Limitation
a. Liability (Beginning ofYear) $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461
b. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000
c. Expected Disbursements DuringYear $ 991,783 $ 901,158 $ 888,263 $ 835,688 $ 812,791
d. Assumed Interest Rate 7.25% 7.25% 7.25% 7.25% 7.25%
e. Projected Liability (End ofYear) $ 12,303,813 $ 12,239,713 $ 12,103,186 $ 12,025,406 $ 11,954,753
f. Assets

i. Market Value $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118
ii. Actuarial Value $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938
iii. Lesserof (i) and (ii) $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,156,997 $ 6,127,118

g. Credit Balance $ 0 $ 0 $ 0 $ 0 $ 0
h. Assets Projected to End ofYear $ 5,243,239 $ 5,403,200 $ 5,618,726 $ 5,737,928 $ 5,729,595
i. Full Funding Limitation (FFL) = (e) - (h) $ 7,060,574 $ 6,836,513 $ 6,484,460 $ 6,287,478 $ 6,225,158

2. RPA '94 CurrentLiability Full Funding Limitation
a. Liability (Beginning ofYear) $ 24,724,535 $ 22,588,846 $ 21,505,469 $ 22,009,174 $ 21,387,949
b. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000
c. Expected Disbursements DuringYear $ 991,783 $ 901,158 $ 888,263 $ 835,688 $ 812,791
d. Assumed Interest Rate 2.00% 2.72% 3.08% 3.00% 3.05%
e. Projected Liability (End ofYear) $ 24,288,774 $ 22,361,835 $ 21,338,155 $ 21,893,419 $ 21,287,323
f. Assets (Actuarial Value) $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938
g. Assets Projected to End ofYear $ 5,243,239 $ 5,403,200 $ 5,618,726 $ 5,898,848 $ 6,066,167
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 16,616,658 $ 14,722,452 $ 13,585,614 $ 13,805,229 $ 13,092,424

3. Full Funding Credit
a. Greater of ERISAFFL ( 1i) and RPA '94 FFL (2h) $ 16,616,658 $ 14,722,452 $ 13,585,614 $ 13,805,229 $ 13,092,424
b. Total Net Charges from Section 2.3 $ 793,512 $ 736,957 $ 711,435 $ 687,265 $ 771,686
c. Full Funding Credit = (b) - (a) , not < 0 $ 0 $ 0 $ 0 $ 0 $ 0
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Section 2.6

Funding Standard Account Information

Plan Year BeginningJune 1,

2021 2020 2019 2018 2017

Charges Prior Year Funding Deficiency $ 3,027,101 $ 2,427,408 $ 2,006,322 $ 1,610,622 $ 1,215,274
Normal Cost for Plan Year 70,000 70,000 70,000 70,000 70,000
AmortizationCharges 1,011,532 1,079,751 1,055,953 1,057,350 1,136,064
Interest 297,876 259,344 227,090 198,503 175,547
Other Charges 0 0 0 0 0

Total Charges $ 4,406,509 $ 3,836,503 $ 3,359,365 $ 2,936,475 $ 2,596,885

Credits Prior Year Credit Balance $ 0 $ 0 $ 0 $ 0 $ 0

Employer Contributions 269,500 * 302,417 420,735 394,213 448,382
AmortizationCredits 341,661 462,612 462,610 486,543 486,543
Interest 34,425 * 44,373 48,612 49,397 51,338
Full Funding Limitation Credit 0 0 0 o o

Other Credits 0 0 0 o o

Total Credits $ 645,586 * $ 809,402 $ 931,957 $ 930,153 $ 986,263

Balance Credit Balance as of May 31 $ (3,760,923) * $ (3,027,101) $ (2,427,408) $ (2,006,322) $ (1,610,622)
= Credits Less Charges

* Estimated. Will be recalculated when audited financial report is available.
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Section 2.7

EstimatedMaximum Deductible Contribution

Plan Year BeginningJune 1,
2021 2020 2019 2018 2017

1. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000

2. Unfunded Acc. Liab. as of Plan Year Begin (not < 0) $ 6,513,285 $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523

3. Ten Year Amort. of Unfunded Accrued Liability $ 874,677 $ 846,621 $ 802,540 $ 757,726 $ 727,928

4. Interest on ( 1 ) and (3) to End ofYear $ 68,489 $ 66,455 $ 63,259 $ 60,010 $ 57,850

5. Limitation Under 1RC Section 404(a)( 1 )(A)(iii) $ 1,013,166 $ 983,076 $ 935,799 $ 887,736 $ 855,778
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 4,040,078 $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067

7. Greater of (5) and (6) $ 4,040,078 $ 3,340,352 $ 2,863,215 $ 2,414,657 $ 2,075,067

8. Full Funding Limitation (See Section 2.8 ) $ 16,616,658 $ 14,722,452 $ 13,585,614 $ 13,805,229 $ 13,092,424

9. Excess of 140% of Current Liability over Assets $ 28,761,045 $ 25,903,369 $ 24,254,691 $ 24,751,939 $ 23,736,085

10. Limitation on MaximumDeductible Contribution $ 28,761,045 $ 25,903,369 $ 24,254,691 $ 24,751,939 $ 23,736,085
= Lesser of (7) and (8) , but not less than (9)

The McKeogh Company -21 - Roofers and Slaters Local
No. 248 Pension Plan



Section 2.8

EstimatedMaximum DeductibleContribution - Full Funding Limitation

Plan Year Beginning June 1,

2021 2020 2019 2018 2017

1. ERISA Full Funding Limitation
a. Liability (Beginning of Year) $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461
b. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000
C. Expected Disbursements DuringYear $ 991,783 $ 901,158 $ 888,263 $ 835,688 $ 812,791
d. Assumed Interest Rate 7.25% 7.25% 7.25% 7.25% 7.25%

e. Projected Liability (End ofYear) $ 12,303,813 $ 12,239,713 $ 12,103,186 $ 12,025,406 $ 11,954,753
f. Assets

i. Market Value $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118
ii. ActuarialValue $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938
iii. Lesser of (i) and (ii) $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,156,997 $ 6,127,118

g. Assets Projected to End of Year $ 5,243,239 $ 5,403,200 $ 5,618,726 $ 5,737,928 $ 5,729,595
h. Full Funding Limitation (FFL) = (e) - (g) $ 7,060,574 $ 6,836,513 $ 6,484,460 $ 6,287,478 $ 6,225,158

2. RPA '94 CurrentLiability Full Funding Limitation
a. Liability (Beginning of Year) $ 24,724,535 $ 22,588,846 $ 21,505,469 $ 22,009,174 $ 21,387,949
b. Normal Cost $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000
c. Expected Disbursements DuringYear $ 991,783 $ 901,158 $ 888,263 $ 835,688 $ 812,791
d. Assumed Interest Rate 2.00% 2.72% 3.08% 3.00% 3.05%

e. Projected Liability (End of Year) $ 24,288,774 $ 22,361,835 $ 21,338,155 $ 21,893,419 $ 21,287,323
f. Assets (ActuarialValue) $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938

g. Assets Projected to End of Year $ 5,243,239 $ 5,403,200 $ 5,618,726 $ 5,898,848 $ 6,066,167
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 16,616,658 $ 14,722,452 $ 13,585,614 $ 13,805,229 $ 13,092,424

3. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL ( 1h) and RPA '94 FFL (2h) $ 16,616,658 $ 14,722,452 $ 13,585,614 $ 13,805,229 $ 13,092,424
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Section 2.9

Develo ment of Actuarial Gain/ Loss

Plan Year Ending May 31,

2021 2020 2019 2018 2017

1. Unfunded accrued liability at beginningofyear $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523 $ 5,019,661

2. Normal Cost for Plan Year $ 70,000 $ 70,000 $ 70,000 $ 70,000 $ 70,000

3. Interest on ( 1 ) and (2) to end ofyear $ 462,142 $ 438,343 $ 414,150 $ 398,063 $ 369,000

4. Contributions for Plan Year $ 302,417 $ 420,735 $ 394,213 $ 448,382 $ 95,046

5. Interest on (4) to end ofPlan Year $ 10,834 $ 15,073 $ 14,123 $ 16,064 $ 1,117

6. Expected unfundedaccrued liability at end of year $ 6,523,262 $ 6,048,652 $ 5,718,223 $ 5,424,140 $ 5,362,498
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as ofMay 31 $ 6,513,285 $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523

8. Gain/(Loss) = (6) — (7) $ 9,977 $ (255,719 ) $ (257,894 ) $ (218,269 ) $ (58,025 )

9. Change in unfundedaccrued liability due to :

a. AssumptionChange $ 0 $ 0 $ 0 $ 0 $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as ofJune 1 $ 6,513,285 $ 6,304,371 $ 5,976,117 $ 5,642,409 $ 5,420,523
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of June 1,

Present Value of Accumulated Benefits 2021 2020 2019 2018 2017

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 9,106,691 $ 8,281,836 $ 7,897,295 $ 7,783,942 $ 7,753,934
b. Persons with Deferred Benefits 2,498,025 3,158,389 2,977,139 2,577,497 2,528,120
c. Active Participants 744,031 760,714 1,187,354 1,565,693 1,545,236

d. Total $ 12,348,747 $ 12,200,939 $ 12,061,788 $ 11,927,132 $ 11,827,290
2. Present Value ofNon -Vested Accumulated Benefits $ 11,014 $ 11,547 $ 10,949 $ 22,316 $ 34,171
3. Total Present Value of Accumulated Benefits $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461
4. Present Value ofAdministrativeExpenses* $ 170,558 $ 169,722 $ 168,359 n/a n/a

5. Market Value of Assets** $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 12,212,486 $ 12,072,737 $ 11,949,448 $ 11,861,461
2. Changes During the Year due to :

a. Benefits Accumulated During the Year*** $ 177,566 $ 111,464 $ 44,581 $ 60,422
b. Decrease in the Discount Period 853,372 845,644 838,782 830,837
c. Benefits Paid (883,663) (817,359) (760,074) (803,272)
d. Plan Amendment 0 0 0 0

e. Assumption Change 0 0 0 0

f. Total Change $ 147,275 $ 139,749 $ 123,289 $ 87,987

3. Present Value of Accumulated Benefits as of Plan Year End $ 12,359,761 $ 12,212,486 $ 12,072,737 $ 11,949,448

* Modeled after method described in ERISA4044.
** Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
*** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

June 1, Benefits Benefits of Assets

2021 $ 12,348,747 $ 12,359,761 $ 6,485,974
$12M

2020 12,200,939 12,212,486 5,987,154

2019 12,061,788 12,072,737 6,098,897 $10M

2018 11,927,132 11,949,448 6,156,997
$8M

2017 11,827,290 11,861,461 6,127,118

$6M
2016 11,698,984 11,769,236 6,136,644

2015 11,614,646 11,667,838 6,621,941 $4M

2014 11,083,800 11,145,611 6,802,394

2013 11,668,417 11,734,044 6,134,625
$2M PV Non -Vested Benefits=

PV Vested Benefits-
MarketValue2012 11,085,519 11,157,768 5,353,066

$0M
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Note : Values shown prior to June 1, 2016 were determined by the prior actuary and are shown here for comparison purposes only.
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Section 2.12

WithdrawalLiability Information

As of May 31,
1. Present Value of Vested Benefits 2021 2020 2019 2018 2017

a. Active Participants $ 744,031 $ 760,714 $ 1,187,354 $ 1,565,693 $ 1,545,236
b. Persons with Deferred Benefits 2,498,025 3,158,389 2,977,139 2,577,497 2,528,120
c. Retirees and Beneficiaries 9,106,691 8,281,836 7,897,295 7,783,942 7,753,934
d. Total $ 12,348,747 $ 12,200,939 $ 12,061,788 $ 11,927,132 $ 11,827,290

2. Market Value of Assets $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118

3. Unfunded Vested Benefit Liability (UVB) $ 5,862,773 $ 6,213,785 $ 5,962,891 $ 5,770,135 $ 5,700,172

The UVB shown above is used in the determination of withdrawal liability. The plan of benefits for the May 31, 2021 calculation is the same as

described in Section 6.1 except as noted below :

1. Benefits which are first effective June 1, 2021 or later are not reflected in the UVB as of May 31, 2021.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the May 31, 2021 valuation is the same as used in the June 1, 2021 actuarial valuation of the plan as described in Section 5.2,

includinga discount rate of 7.25%, except that, as indicated, the market value of assets is used in the determination of UVB.

Withdrawalliabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Investment Benefit MarketValue Actuarial Value
11 of Assets Contributions Return Payments Expenses of Assets of Assets

2021 $ 5,987,154 $ 302,417 $ 1,187,802 $ 883,663 $ 107,736 $ 6,485,974 $ 5,846,476

2020 6,098,897 420,735 433,405 817,359 148,524 5,987,154 5,908,115

2019 6,156,997 394,213 440,731 760,074 132,970 6,098,897 6,096,620

2018 6,127,118 448,382 457,963 803,272 73,194 6,156,997 6,307,039

2017 6,136,644 95,046 677,234 734,253 47,553 6,127,118 6,440,938

2016 6,621,941 489,142 ( 185,753 ) 699,547 89,139 6,136,644 6,749,575

2015 6,802,394 473,976 121,450 683,294 92,585 6,621,941 6,845,040

2014 6,134,625 887,772 475,769 626,122 69,650 6,802,394 6,742,187

2013 5,353,066 641,237 874,223 644,579 89,322 6,134,625 6,145,196

2012 5,785,378 618,607 (340,417) 635,327 75,175 5,353,066 6,319,556

Note : Values shown prior to June 1, 2016 were determined by the prior actuary. Expenses in those years include investment and non-investment expenses and

are shown here for comparison purposesonly.
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Section 3.2

Summaryof Plan Assets*

As of June 1,

2021 2020 2019 2018 2017

Pooled Separate Account - Real Estate $ 7,328 $ 7,961 $ 9,715 $ 9,715 $ 10,180

Mutual Funds 5,662,836 5,314,699 5,657,808 5,946,854 6,030,165

Cash and Cash Equivalents 813,212 660,507 427,224 193,995 76,049

Receivables and Pre-Payments 2,598 3,987 4,150 6,433 10,724

Net Assets Available for Benefits $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118

* Per Auditor's Reports, with modification for difference between accounting and actuarial standardsin crediting withdrawal liability contributions.
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Section 3.3

Changes in Assets from Prior Valuation*

Plan Year Ending May 31,

2021 2020 2019 2018 2017

MarketValue of Assets at Beginning of Year $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

Income During Year

Employer contributions $ 302,417 $ 420,735 $ 394,213 $ 448,382 $ 95,046
Investment income

Interest and dividends $ 32,129 $ 33,752 $ 31,741 $ 5,349 $ 7,574

Recognized and unrecognized gains (losses) 1,197,843 440,070 450,187 466,207 696,976
Investment expenses (42,170) (40,417) (41,197) ( 13,593 ) (27,316)
Total net investment income $ 1,187,802 $ 433,405 $ 440,731 $ 457,963 $ 677,234

Other Income $ 0 $ 0 $ 0 $ 0 $ 0

Total Income $ 1,490,219 $ 854,140 $ 834,944 $ 906,345 $ 772,280

Disbursements

Benefits $ 883,663 $ 817,359 $ 760,074 $ 803,272 $ 734,253
AdministrativeExpenses 107,736 148,524 132,970 73,194 47,553
Other 0 0 0 0 0

Total Disbursements $ 991,399 $ 965,883 $ 893,044 $ 876,466 $ 781,806

MarketValue of Assets at End of Year $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118

* Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.

The McKeogh Company -29- Roofers and Slaters Local
No. 248 Pension Plan



Section 3.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of June 1, 2020 $ 5,987,154

2. Contributions during year $ 302,417

3. Disbursements during year $ 991,399

4. Expected investment income at valuation rate of 7.25% $ 409,593

per annum, net of investment expense

5. Expected Market Value of Assets as of May 31, 2021 $ 5,707,765

6. Actual Market Value of Assets as of May 31, 2021 $ 6,485,974

7. Gain/(Loss) during year $ 778,209

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
May 31 Gain/(Loss) Percentage Amount

2021 $ 778,209 80% $ 622,567
2020 10,563 60% 6,338
2019 12,032 40% 4,813
2018 28,899 20% 5,780

Total $ 639,498

9. Preliminary ActuarialValue of Assets as of June 1, 2021 $ 5,846,476
= (6) - (8)

10. ActuarialValue of Assets as of June 1, 2021 $ 5,846,476
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value of Assets 90.14%
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Section 3.5

InvestmentRate of Return

Plan Year Ending May 31,

2021 2020 2019 2018 2017

MarketValue of Assets

Market Value as of Beginning of Year $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118 $ 6,136,644

Employer Contributions During Year $ 302,417 $ 420,735 $ 394,213 $ 448,382 $ 95,046

Disbursements DuringYear $ 991,399 $ 965,883 $ 893,044 $ 876,466 $ 781,806

Market Value as of End of Year $ 6,485,974 $ 5,987,154 $ 6,098,897 $ 6,156,997 $ 6,127,118

Investment Income (Net of Inv. Exp.) $ 1,187,802 $ 433,405 $ 440,731 $ 457,963 $ 677,234

Average Value ofAssets $ 5,642,663 $ 5,826,323 $ 5,907,582 $ 5,913,076 $ 5,793,264

Rate of Return DuringYear 21.05% 7.44% 7.46% 7.74% 11.69%

Actuarial Value of Assets

Actuarial Value as of Beginning of Year $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938 $ 6,749,575

Employer Contributions During Year $ 302,417 $ 420,735 $ 394,213 $ 448,382 $ 95,046

Disbursements DuringYear $ 991,399 $ 965,883 $ 893,044 $ 876,466 $ 781,806

Actuarial Value as of End of Year $ 5,846,476 $ 5,908,115 $ 6,096,620 $ 6,307,039 $ 6,440,938

Investment Income (Net of Inv. Exp.) $ 627,343 $ 356,643 $ 288,412 $ 294,185 $ 378,123

Average Value ofAssets $ 5,563,624 $ 5,824,046 $ 6,057,624 $ 6,226,896 $ 6,406,195

Rate of Return DuringYear 11.28% 6.12% 4.76% 4.72% 5.90%
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Section 4.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

June 1 Actives Benefits Beneficiaries Total Actives

2021 29 62 119 210 624.1%

2020 34 67 112 213 526.5%

2019 43 60 110 213 395.3%

2018 36 61 106 203 463.9%

2017 41 59 107 207 404.9%

2016 44 58 105 207 370.5%

2015 63 52 102 217 244.4%

2014 70 51 99 220 214.3%

2013 76 51 89 216 184.2%

2012 68 54 84 206 202.9%
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Section 4.2

Active Participant Age/Service Distribution as of June 1, 2021

Years of Credited Service

Attained Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Totals

Under 25 0 1 0 0 0 0 0 0 0 0 1

25 to 29 0 1 0 0 0 0 0 0 0 0 1

30 to 34 0 4 0 0 0 0 0 0 0 0 4

35 to 39 0 2 3 0 1 0 0 0 0 0 6

40 to 44 0 0 1 2 0 1 0 0 0 0 4

45 to 49 1 1 1 1 0 1 0 0 0 0 5

50 to 54 0 1 1 0 0 0 0 0 0 0 2

55 to 59 0 0 3 0 0 1 0 0 0 1 5

60 to 64 0 0 0 1 0 0 0 0 0 0 1

65 to 69 0 0 0 0 0 0 0 0 0 0 0

70 & Up 0 0 0 0 0 0 0 0 0 0 0

Total 1 10 9 4 1 3 0 0 0 1 29

AverageAge : 43.8

Average Service : 11.7
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Section 4.3

Inactive Participant Information as of June 1, 2021

Terminated with Deferred Benefits Retirees

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 13 $ 49,309 $ 3,793 < 60 17 $ 145,974 $ 8,587

40 - 44 14 87,342 6,239 60 - 64 22 235,688 10,713

45 - 49 10 94,841 9,484 65 - 69 30 269,447 8,982

50 - 54 10 131,524 13,152 70 - 74 16 132,106 8,257

55 - 59 9 84,202 9,356 75 - 79 6 31,713 5,285

> 59 6 48,843 8,141 > 79 3 4,303 1,434

Total 62 $ 496,061 $ 8,001 Total 94 $ 819,232 $ 8,715

Beneficiaries

Age Last Total Average

Birthday Count Annual Benefit Annual Benefit

< 30 2 $ 1,112 $ 556

30 - 39 7 3,402 486

40 — 49 0 0 0

50 — 59 2 10,299 5,150

60 — 69 7 43,021 6,146
> 70 7 25,436 3,634

Total 25 $ 83,269 $ 3,331
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Section 4.4

Reconciliation of Participants

Terminated
With Deferred

Actives Benefits Retirees Beneficiaries Total

Counts as of June 1, 2020 34 67 89 23 213

Terminated without Vesting (5 ) 0 0 0 (5)

Terminated with Vesting ( 1 ) 1 0 0 0

Returned to Work 0 0 0 0 0

Retired 0 (7) 7 0 0

Died 0 0 (3 ) 0 (3 )

New Beneficiaries 0 0 0 2 2

New Alternate Payees 0 1 1 0 2

Rehired 0 0 0 0 0

New Entrants 1 0 0 0 1

Data Corrections 0 0 0 0 0

Net Change (5) (5) 5 2 (3)

Counts as of June 1, 2021 29 62 94 25 210
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PART V

ACTUARIAL BASIS



Section 5.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

Twenty percent of the gain or loss on the market value of assets for each Plan Year is recognized over the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.
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Section 5.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

ForRPA '94 Current Liability 2.00% per year

ForAll Other Purposes 7.25% per year

Annual Administrative Expenses $70,000, as of the beginning of the year

Mortality -- Pre-Retirement RP-2014 Blue Collar Employee Proj. to 2015 with Scale BB (Male/Female)

-- Post-Retirement RP-2014 Blue Collar Healthy Annuitant Proj. to 2015 with Scale BB (Male/Female)

-- RPA 94 Current Liability IRS prescribed static mortality table for 2021 valuation dates

Withdrawal Rates Sample rates follow :

Agg Rates

25 0.0812
40 0.0331
55 0.0000

Retirement Age — Active Participants Agf Rates

55 0.10
56 — 59 0.05
60 — 61 0.10

62 1.00

Retirement Age — Term. Vested Participants Normal Retirement Age under the Plan, or attained age ifgreater
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Section 5.2

Actuarial Assumptions
(Continued)

Form ofPayment Single Life Annuity

Percentage Married 100%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant

Rationale for Assumptions

Interest Rate The interest rate assumption for all purposesother than for RPA '94 Current Liability
reflects the anticipated investment return from the Pension Fund, net of investment

expenses. This long-term assumption reflects past experience, future expectations,
and input from the Fund's investment manager. Based on these factors, the Fund's
asset allocation and our professional judgment, we consider 7.25% to be a reasonable

assumption with no significant bias.

Demographic Assumptions The assumptions for mortality,disability,withdrawal and retirement rates are
reviewed annually to ensure their reasonableness on both an individual and an

aggregate basis. These assumptionsreflect past experience, future expectations, and

applicable Plan provisions. Based on these factors and our professional judgment, we
consider these assumptionsto be reasonablewith no significant bias.

Mortality Improvement Based on past experience, future expectations, and our professional judgment, we
consider the mortality improvement projected to 2015 using Scale BB to be
reasonable.
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PART VI

SUMMARY OF PLANPROVISIONS



Section 6.1

Plan Provisions

The following is a summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date June 1, 1963. Amended and restated effective June 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund.

Definitions

Plan Year The twelve ( 12)-consecutive-month period beginning June 1 and ending May 31.

Credited Service Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : According to the following tables:

Hours of Service Credited in Year Credited Service
0 — 299 0.0

300 — 399 0.3
400 — 499 0.4
500 — 599 0.5
600 — 699 0.6
700 — 799 0.7
800 - 899 0.8
900 — 999 0.9

1,000+ 1.0

For benefit accrual purposes, total credited service cannot exceed 45 years and credited service as of May 31, 2010
cannot exceed 35 years.

The McKeogh Company -39- Roofers and Slaters Local
No. 248 Pension Plan



Section 6.1

Plan Provisions
(Continued)

VestingService Prior to June 1, 2011 : The service according to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : One year of service for each Plan Year with at least 1 Hour of Service.

One- Year Break-in-Service A year with less than 300 contribution hours.

Normal Retirement Pension

Eligibility The first date of the month coinciding with or immediately following the date upon which a Participant attains age 62.

Benefit A monthlybenefit equal to the sum of (i) , (ii) and (iii) below :

(i) The product of (A) and (B) below :

(A) The Participant's Accrued Benefit as of June 1, 2011, under the terms of the Plan then in existence, and

(B) The Participant's Transitional Adjustment Factor.

(ii) The product of (A) and (B) below :

(A) $60.00, and

(B) Years of Credited Service from June 1, 2011 through September 15, 2014.

(iii) The product of (A) and (B) below :

(C) $0.00, and

(D) Years of Credited Service after September 15, 2014.
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Section 6.1

Plan Provisions
(Continued)

Early Retirement Pension

Eligibility The later of age 50 and 5 years of Credited Service.

Benefit The Normal Retirement Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the Normal
Retirement Date.

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 50

Benefit The Normal Retirement Benefit reduced by 1/2 of 1% for each month that the retirement date precedes the Normal
Retirement Date.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 6.1

Plan Provisions
(Continued)

Pre-Retirement Surviving Spouse Benefit

Eligibility Participant dies after completing 5 years of Credited Service, but before Normal Retirement Age.

Benefit Survivingspouse receives a lifetime monthly pension equal to 50% of the benefit that would be payable if the Participant
would have retired with a 50% Joint and Survivor Pension on the day prior to death, reduced for payment prior to Normal
Retirement Date.

Optional Form Conversion Factors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Single Life Annuity
Joint and 50% Survivor
Joint and 66.66% Survivor
Joint and 75% Survivor
Joint and 100% Survivor

Each optional form of payment is the actuarial equivalent of the benefits payable under the Single Life Annuity.

Actuarial Factors for actuarial equivalent benefits are based on a 6.00% interest assumption and the 1951 GAM Male Mortality
Equivalence Table projected to 1970 by Scale C, set back 5 years for beneficiaries.
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Rehabilitation Plan
of the

Roofers and Slaters Local 248 Pension Plan

Adopted by the Board of Trustees April 15, 2011
Revised by the Board of Trustees March 24, 2017

FurtherRevised by the Board of Trustees May 31, 2018

A. Introduction

The Pension Protection Act of2006 (PPA) requires an annual actuarial status
determination for multiemployerpension plans like the Roofers and Slaters Local 248
Pension Plan (the "Plan" ) . A certification ofendangered status or critical status requires
specific action from the Plan trustees. On August 24, 2010, the Plan actuary certified to
the U.S. Department of the Treasury and to the Trustees that the Plan is in critical status
for the plan year beginning June 1, 2010. The certification was communicated to all
Participants in a Notice dated September23, 2010.

The determination triggering the critical status certificationwas that the Plan is

projected to have a funding deficiency, as defined by the PPA, within three years of the

August 24, 2010 certification.The Plan's critical status is the result of a series of
investment losses including the severe decline in the investment markets in 2008, along
with a general decline in the economy resulting in fewer dollars being contributed to
the Plan.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a
rehabilitationplan is comprised ofone or more schedules each made up of benefit

adjustments and/or contribution increases intended to enable the Plan to emerge from
critical status by the end of the Rehabilitation Period. The schedules were presentedto
the collective bargaining parties for adoption.

In accordance with their statutory obligation, the Trustees have periodicallyreviewed the
Rehabilitation Plan since its adoption. Due to the economic turndown which includes
adverse investment and employment experience since the adoption of the Rehabilitation
Plan, the Plan modifications and contribution rate increases provided in the Rehabilitation
Plan do not appear to be sufficient to meet the requirementsofemerging from critical status

by the end of the rehabilitation period.

Section 432(e)(3) of the Internal Revenue Code provides that should the Trustees

determine, based upon the exhaustion ofall reasonable measures, that the Fund cannot be

reasonablyexpected to emerge by the end of the thirteen ( 13) year statutory rehabilitation

period from the critical status, then the rehabilitation plan should be designed to enable the
fund to cease being in the critical status at a later date or, if not reasonably possible, to
forestall a possible insolvency.
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The Plan is now consideredto be in critical and declining status because it has funding or
liquidity problems, or both. More specifically, the Plan's actuary determined that ( 1 ) the
Plan is likely to be insolvent within the next 20 years, (2) the funded percentage for the
Plan Year beginning June 1, 2017 is less than 80%, and (3) as ofJune 1, 2017 the ratio of
inactive to active Plan participants is greater than 200%.

On March 24, 2017, the Board ofTrustees, having exhausted all reasonable measures,
determined that the Plan could no longer reasonablybe expected to emerge from critical
status. The Rehabilitation Plan was modified to reflect the revised goal of forestalling
possible insolvency.

B. Effective Dates

The original rehabilitation plan was effective April 15, 2011, with respect to any
Collective Bargaining Agreement (CBA) that was in existence as of that date. The
Alternative Schedule forms a part of, and is incorporated into, the Plan and Trust
Documents, and the bargaining parties' Collective Bargaining Agreement. This
Alternative Schedule will control over any conflictingprovision in the Plan Document,
the Trust Document, or a Collective Bargaining Agreement. Nevertheless,unless
inconsistent herewith, contributions shall be made consistentwith the Trust Document
and the bargaining parties have incorporated the Trust and Plan Documents into their
collective bargaining agreement. The Plan Sponsor (i.e., Board ofTrustees ) may amend
or modify the Alternative Schedule at any time and in any manner consistentwith the

requirementsofERISA and the Internal Revenue Code. The Plan Sponsorhas the sole
and absolute power, authority and discretion to amend, construe and apply the provisions
of the Alternative Schedule.

The original rehabilitation plan consistedofan Alternative Schedule and a Default
Schedule. Details of these schedules, and the adoption process, are provided below. Each
schedule was designed so that the Plan is projected to emerge from critical status by the
end of the Rehabilitation Period. The Rehabilitation Period for the original Rehabilitation
Plan was the 10-year period beginning June 1, 2013 and ending May 31, 2023.

C. Summary of Rehabilitation Plan Options

The original rehabilitation plan consistedofan Alternative Schedule and a Default
Schedule. The Trustees designedthe Alternative Schedule as the preferred balance of
benefit reductions and contribution increases required to enable the plan to emerge from
critical status by the end of the Rehabilitation Period. The benefit reductions reflected in
the Alternative Schedule were reductions in "adjustable benefits," as defined by the PPA.

The Trustees believed the Alternative Schedule was the better option and recommended
its adoption by the bargaining parties. In making this recommendation, the Trustees

recognized the negative impact that raising normal retirement age to age 62 might have
on some Participants. As a result, the Participants' monthly normal retirement benefit will
be increased by 6% for each year that the Participant's retirement is deferred as a result of
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the increase in Normal Retirement Age to age sixty-two (62), and also by the product of
$60 times every year ofcredited service starting after June 1, 2011. Finally, the
Alternative Schedule required contribution increases in future years, and absent the
benefit reductions these required contributions were much higher.

The Default Schedule did not include any reductions in benefits. Instead, this schedule
relied entirely on additional employer contributions to enable the Plan to emerge from
critical status by the end of the Rehabilitation Period. As a result, the additional
contribution requirements were higher under the Default Schedule.

The details of the Alternative Schedule and the Default Schedule are listed below. The

following is a brief summary ofeach schedule :

1. Alternative Schedule

Effective June 1, 2011, with respect to all participants in the Plan other than those
who have elected Normal or Early retirement prior to such date :

• The Plan's Normal Retirement Age shall be increased to the date upon which a

Participant attains age sixty-two (62) . The Participant's Accrued Benefit shall
be increased by 6% for each year that the Participant's retirement is deferred
as a result of the increase in Normal Retirement Age, to age sixty-two (62),

and also by the product of $60 times every year ofcredited service starting
after June 1, 2011.

• Participants shall be eligible for the Early Retirement Benefit when they attain
the age of 50 (fifty) years old if they have completed at least 5 (five) years of
Credited Service. The monthly retirement benefit payable shall be reduced by
6% for every year that the Participant has not attained the Plan's Normal
Retirement Age.

• The Normal Retirement Benefit for any participant who retired, was

subsequentlyre-employed, and elects to retire again, shall be offset by the
actuarial present value of any benefits previously paid, less any additional

employer contributions paid. Similarly, the monthly Retirement Benefit for
any participant who elected early retirement, was subsequentlyre-employed,
and elects to retire again, shall be offset by the presentvalue ofany benefits

previously paid, less any additional employer contributions paid.

• With the exception of those Participants who are currently in pay status,
benefit paymentswill be suspended to those Participants who retire and later
resume Covered Employment in accordance with ERISA Section 203.

• On August 24, 2010, each Employer's contribution to the Plan increased from
$5.80 to $6.10 effective October 24, 2010. This amount increased from $6.10
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to $6.40 effective January 1, 2011. Effective June 1, 2011, each Employer's
contribution to the Plan increased to $7.40.

2. Default Schedule

The default schedule did not include any benefit changes. Employer contribution
rates were increased to provide additional deficit reduction contributions equal to
21% of the contribution in effect on the certification date, with this additional
amount continuing at this level thereafter.

Under the PPA, a rehabilitation plan must include a default schedule. The
collective bargaining parties may adopt the default schedule. In addition, if the

parties fail to adopt a schedule within 180 days of the expiration of their current
CBA, the default schedule applies.

The bargaining parties adopted the Alternative Schedule, which was implemented.

D. Rehabilitation Plan Standards and Annual Review

A rehabilitation plan must provide annual standards for meeting the requirements of the

plan. Specific requirements for annual standards have not been defined under the PPA.
Because the requirement for a rehabilitation plan is that the Plan emerges from critical
status by the end of the Rehabilitation Period, the primary standard that the Trustees

expect to measure against each year is whether the Plan is still projected to emerge from
critical status by the end of the Rehabilitation period. As part of this, the Trustees also
measure the Plan's progress in terms of the funding percentage, and the Funding Standard
Account credit balance.

The Trustees will review the rehabilitation plan annually, and may modify it as

appropriate, in order to meet the objectives of the plan defined above. Notwithstanding
any subsequent change in benefit and contribution schedules, a schedule ofcontribution
rates provided by the Trustees and relied upon by the bargaining parties in negotiating a

CBA shall remain in effect for the duration of that CBA.

The initial rehabilitation plan was based on the Plan's reasonablyanticipated experience
and actuarial assumptions, as well as the assumption that the bargaining parties would
adopt one of the schedules. The actuarial assumptionsused included the assumptions
reflected in the actuary'sJune 1, 2010 valuation report as well as the assumptionchanges
reflected in the June 1, 2011 valuation report, including an update to the mortality table
from 1983 Group Annuity Mortality to RP-2000; updates to the expected rates of
retirement; and updates to the expected rates ofdisability retirement.

E. 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 PPA and any accompanying regulations issued
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thereunder. Any omissions and oversights will be interpreted in accordance with the

applicable law and regulations.

The contribution rates provided under the Alternative Schedule as adopted by the
collective bargaining parties under the rehabilitation plan applied for the duration of the
CBA and were updated in successor CBAs. If the rehabilitation plan is revised in a

subsequent year, different contribution rates may apply if a schedule is adopted by
collective bargaining parties after that time or they otherwise agree to increase the rates.

Effective June 1, 2011, each Employer's contribution to the Plan increased to $7.40.
Effective June 1, 2017, each Employer's contribution to the Plan increased from $7.40 to
$7.50. Each Employer's contribution will increase to $7.60 effective June 1, 2018 and to
$7.70 effective June 1, 2019. Additionally, the Trustees reviewed the possibilityof
removing the remaining subsidies within the Plan. It was determined that the removal of
these subsidies would adversely impact the remaining population while the value of these
subsidies was immaterial to the solvency of the Plan and thus they were not removed.

F. Adoption of Rehabilitation Plan Schedule

Collective bargaining parties were required to adopt a rehabilitation plan schedule upon
the expiration of the CBA in effect on April 15, 2011. If the collective bargaining parties
did not adopt a schedule by April 24, 2011, the Default Schedule under the rehabilitation

plan would have been imposed, as required by the PPA. The bargaining parties adopted
the Alternative Schedule by the deadline and the schedule was implemented.

G. Interim Contribution Surcharges

Effective for contributions beginning with October 24, 2010 hours, an automatic
contribution surcharge would have applied for employers who had not adopted a

rehabilitation plan schedule as part of a CBA. The surcharge would have been 5% for
reportable hours through May 31, 2011, and 10% thereafter. The contribution surcharge
ends when an employer .adopts a rehabilitation schedule as part ofa CBA. At that point,
employer contributions are defined by the rehabilitation schedule. Because an

agreement covering all active participants was reached before May 31, 2011, no

surcharges were assessed.

H. Restrictions on Plan Changes While Plan Is in Critical Status

While the Plan is in critical or critical and declining status there are certain restrictions on

changes that can be made to the Plan. These include :

• A CBA cannot be accepted that adversely affects the Plan's funding status;

• Amendments cannot be passed that are inconsistent with the rehabilitation

plan;
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• 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, unless
such amendments are required by law; and

• The Plan cannot pay benefits such as lump sums or Social Security level-

income options and no annuity purchases can be made (small lump sum
distributions are permitted) .

I. Assignment of Participants to a Rehabilitation Plan Schedule

Active and Terminated Vested Participants will receive Plan benefits under the
Alternative Schedule. The initial schedule to which they are assigned is permanentand
will not change, regardless of any change in their status or employer.

J. PreviouslyRetired Participants

Participants who retired before the Plan was certified as critical are not subject to the
rehabilitation plan. This includes any Participant or beneficiary whose early or normal
retirement benefit commencementdate is on or before June 1, 2011.

K. Modifications

As a result of the Plan's continued critical status, an effort to restore financial soundness
in a difficult economy, and the need to meet the benchmarksof the Rehabilitation Plan, the
Board of Trustees reviewed the benefit design features provided by the Plan, and

determined, based on actuarial valuations and actuarial projections, that additional Plan

changes were necessary. The Plan therefore was amended on August 28, 2014 to :

1. Provide that effective September 15, 2014, a Participant's accrued benefit
shall not be increased on the basis of additional years ofservice for benefit
accrual purposes earned on or after September 15, 2014, and that no credit
shall be given for benefit accrual purposes for years ofservice earned on or
after September 15, 2014. Furthermore, the Plan was amended to change the
normal retirement benefit, early retirement, and death benefits effective

September 15, 2014.

2. Effective October 1, 2014, the Pre-retirement death benefit is limited to the

qualified preretirement survivor annuity.

3. Effective October 1, 2014, the disability death benefit is eliminated in its

entirety with respect to any participant whose annuity starting date is on or
thereafter.

The investment losses experiencedby the Plan for the Plan Years beginning June 1, 2014
and June 1, 2015 had a significant impact on the Pension Plan falling into critical and
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declining status. While the investment market rebounded in 2016, the Plan experienced
an approximate 1% loss over the two-year period from June 1, 2014 through May 31,
2016. These losses, combined with steadily declining contribution hours, has

significantly slowed the Plan's progress in emerging from critical status and are the

primary reason for the Plan's critical and declining status. While the Trustees have
discussed the possibilityof an increase in the Contribution Rate, it was felt that an
increase in the contribution rate would be unachievable as any increase would have a

dramatic, adverse impact on the workforce if it comes from a wage allocation, and the

competitivenessofunion contractors and, thus, employment, if it comes from the

employers.

The law permits the Trustees under appropriate circumstancesto have a Rehabilitation
Plan that provides for emergence from critical status at a later time or to forestall possible
insolvency. On March 24, 2017, having exhausted all reasonable measures, the Board of
Trustees determined that the Plan could no longer reasonablybe expected to emerge from
critical status. The PPA '06 requires the Trustees to explain why the Plan cannot

reasonablybe expected to emerge from critical status by the end ofa 10 -year
Rehabilitation Period that is contemplatedby law. The current Rehabilitation Plan
reflects the revised goal of forestalling possible insolvency.

L. Other Issues

Since collective bargaining agreements are typically negotiated for less than the length of
the Rehabilitation Period, it is expected that future contract renewalswill be consistent
with the Default or Alternative Schedules as applicable. The Trustees may adjust these
schedules at any time during the Rehabilitation Period and will develop a revised
Rehabilitation Plan as reasonable.

O\ Plan Information\2297\Rehab Plan\ft248 Rehab Plan - 20170324 Update.docx
(2018 Rev ES fnl)
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Rehabilitation Plan for the Roofers and Slaters Local 248 Pension Plan
EffectiveApril 15, 2011

I Introduction

The Pension Protection Act of 2006 (PPA) requires an annual actuarial status

determination for multiemployer pensionplans like the Roofers and Slaters Local 248

Pension Plan (the "Plan") . A certification of endangered status or critical status requires

specific action from the Plan trustees. On August 24, 2010, the Plan actuary certified to

the U.S. Department of the Treasury and to the Trustees that the Plan is in critical status
for the plan year beginning June 1, 2010. The certification was communicated to all

Participants in a Notice dated September 23, 2010.

The determination triggering the critical status certification was that the Plan is projected
to have a funding deficiency, as defined by the PPA, within three years of the August 24,
2010 certification. The Plan's critical status is the result of a series of investment losses

including the severe decline in the investment markets in 2008, along with a general
decline in the economy resulting in fewer dollars being contributed to the Plan.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a

rehabilitation plan is comprised of one or more schedules each made up of benefit

adjustments and/or contribution increases intended to enable the Plan to emerge from
critical status by the end of the Rehabilitation Period. The schedules are presented to the
collective bargaining parties for adoption.

•

H Effective Dates

This rehabilitation plan is effective April 15, 2011, with respect to any Collective

Bargaining Agreement (CBA) that is in existenceas of such effective date: The
Alternative Schedule forms a part of, and is incorporated into, the Plan and Trust
Documents,and the bargaining parties' Collective Bargaining Agreement. This
Alternative Schedule will control over any conflictingprovision in the Plan Document,
the Trust Document, or a Collective Bargaining Agreement.Nevertheless,unless
inconsistentherewith, contributions shall be made consistentwith the Trust Document
and the bargaining parties have incorporated the Trust and Plan Documents into their
collective bargaining agreement. The Plan Sponsor (i.e., Board of Trustees ) may amend
or modify the Alternative Schedule at any time and in any mannerconsistentwith the

requirementsofERISA and the Internal Revenue Code. The Plan Sponsorhas the sole
and absolute power, authority and discretion to amend, construe and apply the provisions
of the Alternative Schedule.

The rehabilitation plan consists of an Alternative Schedule and a Default Schedule.
Details of these schedules, and the adoption process, are provided below. Each schedule
is designed so that the Plan is projectedto emerge from critical status by the end of the
Rehabilitation Period. The Rehabilitation Period for the Plan is the 10-year period
beginning June 1, 2013 and ending May 31, 2023. .



III Summary ofRehabilitation Plan Options

The rehabilitation plan consists ofan Alternative Schedule and a Default Schedule. The
Trustees designed the Alternative Schedule as the preferredbalance ofbenefit reductions
and contribution increases required to enable the plan to emerge from critical status by
the end ofthe Rehabilitation Period. The benefit reductionsreflected in the Alternative
Schedule are reductions in "adjustable benefits," as definedby the PPA.

The Trustees believe the Alternative Schedule is the better option, and recommend its
adoption by the bargaining parties. In making this recommendation,the Trustees

recognize the negative impact that raising normal retirement age to age 62 may have on
some Participants. As a result, the Participants' monthly normal retirement benefit will
be increased by 6% for each year that the Participant's retirement is deferred as a result of
the increase in Normal Retirement Age to age sixty-two (62), and also by the product of
$60 times every year ofcredited service starting after June 1, 2011. Finally, the
Alternative Schedulerequires contribution increases in future years, and absent the
benefit reductions these required contributions are much higher.

The Default Schedule does not include any reductions in benefits. Instead, this schedule
relies entirely on additional employer contributions to enable the Plan to emerge from
critical status by the end ofthe Rehabilitation Period. As a result, the additional
contribution requirements are higher under the Default Schedule.

The detailsof the AlternativeSchedule and the Default Schedule are listed below in
separate exhibits. The following is a brief summaryof each schedule :

IV Alternative Schedule

Effective June 1, 2011, with respect to all participants in the Plan otherthan those who
have elected Normal or Early retirement prior to such date:

• The Plan's Normal Retirement Age shall be increased to the date upon which a

Participant attainsage sixty-two (62). The Participant's Accrued Benefit shall be
increased by 6% for each year that the Participant's retirement is deferred as a
result of the increase in Normal RetirementAge, to age sixty-two (62), and also

by the product of$60 times every year of credited service starting after June 1,
2011.

• Participants shall be eligible for theEarlyRetirementBenefit when they attain the

age of50 (fifty) years old if they have completedat least 5 (five) yearsof
Credited Service. The monthly retirement benefit payable shall be reducedby
6% for every yearthat the Participant has not attainedthe Plan's Normal
Retirement Age.

• TheNormal Retirement Benefit for any participant who retired, was subsequently
re-employed, and elects to retire again, shall be offset by the actuarial present



value ofany benefits previously paid, less any additional employer contributions

paid. Similarly, the monthly Retirement Benefit for any participant who elected

early retirement, was subsequentlyre-employed, and elects to retire again, shall
be offset by the present value ofany benefits previously paid, less any additional

employer contributions paid.
• With the exception of those Participants who are currently in pay status, benefit

paymentswill be suspended to those Participantswho retire and later resume
CoveredEmployment in accordance with ERISA Section203.

e On August 24, 2010, each Employer's contribution to the Plan increased from
$5.80 to $6.10 effective October 24, 2010. This amount increased from $6.10 to
$6.40 effectiveJanunry 1, 2011.

V Default Schedule
•

. •• • V• • • • • ••

The default schedule does not include any benefit changes. Employer contribution rates
are increased to provide additional deficit reduction contributions equal to 21% of the
contribution in effect on the certification date, with this additional amount continuing at
this level thereafter.

•

Under the PPA, a rehabilitation plan must include a default schedule. The collective
bargaining parties may adoptthe default schedule. In addition, if the parties fail to adopt
a schedule within 180 days of the expiration oftheir current CBA, the default schedule

applies.

VI Rehabilitation Plan Standards and Annual Review

A rehabilitation plan must provide annual standards for meeting the requirements of the

plan. Specific requirements for annual standards have not been defined under the PPA.
Because the requirement for a rehabilitation plan is that the Plan emerges from critical
status by the end of the Rehabilitation Period, the primary standard that the Trustees

expect to measure againsteach year is whether the Plan is still projected to emerge from
critical status by the end of the Rehabilitation period. As part of this, the Trusteeswill
also measure the Plan'sprogress in terms ofthe funding percentage, and the Funding
Standard Account credit balance.

•

The Trustees will review the rehabilitation plan annually, and may modify it as

appropriate, in order to meet the objectives of the plan defined above. Notwithstanding
any subsequent change in benefit and contribution schedules, a schedule ofcontribution
rates provided by the Trustees and relied upon by the bargaining parties in negotiating a

CBA shall remain in effect for the duration ofthat CBA.

The rehabilitation plan is based on the Plan's reasonablyanticipated experienceand
actuarial assumptions,as well as the assumptionthat the bargaining parties will adopt one
ofthe schedules. The actuarial assumptions used include the assumptions reflected in



the actuary's June 1, 2010, valuation report, as well as the following assumptionchanges
that will be reflected in the June 1, 2011, valuation report :

• The mortality table has been updated from 1983 Group AnnuityMortality to
RP-2000;

• Updates to the expected rates of retirement; and.
• Updates to the expected rates ofdisability retirement.

VII 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 PPA and any accompanyingregulations issued
thereunder.Any omissions and oversightswill be interpreted in accordance with the

applicable law and regulations.

The contribution rates provided under the Alternative Schedule or Default Schedule,
whichever is adopted by the collective bargaining parties under the rehabilitation plan,
will apply for the duration of the CBA. If the rehabilitation plan is revised in a

subsequent year, differentcontribution rates may applyifa schedule is adoptedby
collective bargaining patties after that time. The current schedules will apply for
adoptionsbefore the later ofMay 31, 2011, or the date, ifany, that a revised
rehabilitation plan is adopted by the Trustees.

VIII Adoption ofa Rehabilitation Plan Schedule

Collective bargaining parties must adopt a rehabilitation plan schedule upon the

expiration of the CBA in effect on April 15, 2011. lithe collective bargaining parties do
not adopt a schedule by April 24, 2011, the Default Schedule under the rehabilitation plan
will be imposed, as required by the PPA.

IX Interim Contribution Surcharges
Effectivefor contributions beginning with October 24, 2010 hours, an automatic
contribution surcharge applies for employerswho have not adopted a rehabilitation plan
schedule as part ofa CBA. The surcharge is 5% for reportable hours through May 31,
2011, and shall be 10% thereafter. The contribution surcharge ends when an employer
adopts a rehabilitation schedule as part ofa CBA. At that point, employer contributions
are defmed by the rehabilitation schedule.

X Restrictionson Plan ChangesWhik Plan Is In Critical Status

While the Plan is in critical status there are certain restrictions on changes that can be
made to the Plan. These include:

• A CBA cannotbe accepted that adversely affects the Plan's funding status;
•• Amendmentscannot be passed that are inconsistentwith the rehabilitation plan;

• Amendments cannot be passed that increase benefits, unless they are paid for with
contributions not required for the rehabilitation plan;



* Amendmentscannot be passed that increasethe liabilitiesofthe Plan, unless such

amendments are required by law; and
• The Plan cannot pay benefits such as lump sums or Social Security level-income

options and no annuity purchases can be made (small lump sum distributions are

permitted).

XI Assignment ofParticipants to a Rehabilitation Plan Schedule

Active and Terminated Vested Participantswill receive Planbenefits underthe
Alternative Schedule. The initial schedule to which they are assigned is permanentand
will not change, regardlessofany change in their status or employer.

XII PreviouslyRetired Participants
•

Participantswho retired before the Plan was certified as critical are not subject to the
rehabilitation plan. This includes any Participant or beneficiary whose early or normal
retirement benefit commencementdate is on or before June 1, 2011.



Roofers and Slaters Local 248 Pension Plan Alternative Schedule

This is the Alternative Schedule for the 2011 Plan Year. This Alternative Schedule

applies to parties who have adopted it (in the manner described below) prior to the start
ofthe 2011 Plan Year or, if later, before a successor Alternative Schedule has been put
into effect by the Plan Sponsor. All capitalind terms have the meaning given to such
terms in the Plan Document or as otherwise defined in this Schedule.

•

Plan Benefit Changes

The following changes are effective with respect to all Participants in the Roofers and
Slaters Local 248 PensionPlan ("the Plan"): •

•

* The Plan's Normal Retirement Age shall be increased to the first date ofthe
month coinciding with or immediately following the date upon which a

Participant attains age sixty-two (62). This increase will not apply to those
individuals who electedNormal Retirementor Early Retirement prior to June 1,
2011. In addition, the Participants' monthly normal retirement benefit will be
increased by : (1) multiplying the Participant's accruedbenefit by .5% for each

month that retirement is delayed; and (2) increasingthe amount credited for each

year ofservice from $55 to $60 for every year ofcredited service after June 1,
2011. Benefits payable to a participant who retired, was re-employed and retires

again, will be offset by the actuarial value of any benefits previously paid, less

any additional employer contributions paid.
* The Plan's Early Retirement Age shall be increased to the date that the Participant

has attained age fifty (50) years old and has completed at least five (5) years of
service. Benefits paid to Participantswho elect early retirement will be reduced

by six (6) percentper year for every year prior to the year that the Participant will
attain age sixty-two (62). Benefits payable to a Participant who elected early
retirement, was re-employed and retires again, will be offset by the actuarial value
ofany benefits previously paid, less any additional employer contributions paid.

6 With the exception of those Participants who are currently in pay status, benefit

payments will be suspended to those Participantswho retire and later resume

Covered Employment in accordance with ERISA Section203.

Employer Contribution Rate Increases

Effective October24, 2010, each employer's contribution to the Plan increased from
$5.81 to $6.10. Effective January 1, 2011, this amount increased from $6.10to $6.40.
These contribution increases remain in effect on the AdoptionDate, and satisfy the

requirements of the Alternative schedule following ratification.

•

The additional contributions are intended to improve the Plan's funding status. No future
benefitswill accrue on the additional contributions. The additional contributions are

expected to continue through the Rehabilitation Period, and for a period ofyears after the
Rehabilitation Period, so that the Plan is able to emerge from critical status. If the Plan

experience is favorable, the additional contribution may end at an earlier date. However,
the Trustees intend that all employers pay the additional contributions on an equitable
basis and expectto adjust the contribution requirementsto meet this goal



Roofers and Slaters Local 248 Pension Plan Default Schedule

Plan Benefit Changes
The Default Schedule does not include any benefit changes.

Employer Contribution Increases

Upon adoption of the Default schedule, additional employer contributions are required.
The additional employer contributions are equal to 21% ofthe negotiated contribution in
effect on the date that the plan was certified as critical.

•

The additional contribution is intendedto improve the Plan's funding status. No future
benefits will accrue on the additional contributions.

•

The additional contribution is expected to continue through the Rehabilitation Period, and

for a period of years after the Rehabilitation Period, so that the Plan is able to emerge
from critical status. IfPlan experience is favorable, the additional contribution may end

at an earlier date. However, the Trustees intend that all employerspay the additional
contributions on an equitablebasis and expect to adjust the contribution requirementsto
meet this goal.

sAroofersand slaterslrehabilitation plan032911el.doe



Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210-0110
1210-0089

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

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and 2020

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) .

Department of Labor Complete all entries in accordancewith
Employee Benefits Security

Administration the instructions to the Form 5500.
This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection

Part I Annual Report Identification Information
For calendar plan year 2020 or fiscal plan year beginning 06/01 /2020 and ending 05/31 /2021

A This return/report is for :
E a multiemployer plan o a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

U a single-employer plan o a DFE (specify)

-
B This return/report is : o the first return/report o the final return/report

an amended return/report o a short plan year return/report ( less than 12 months)

C If the plan is a collectively-bargained plan, check here , E
D Check box if filing under: E Form 5558 0 automatic extension 0 the DFVC program

0 special extension (enter description)

Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit plan

ROOFERS AND SLATERS LAOCAL 248 PENSION PLAN number (PN ) 001

C Effective date of plan
06/01 /1963

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) 04-2316465
TRUSTEES ROOFERS & SLATERS LOCAL 248 PENSION PLAN C Plan Sponsor's telephone

number
413-594-5494

55 MAIN ST 55 MAIN ST 2d Business code (see

CHICOPEE, MA 01020-1899 CHICOPEE, MA 01020-1899 instructions)
525100

Caution : A penaltyfor the late or incompletefiling of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 03/08/2022 MITCHELL TERHAAR
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof DFE Date Enter name of individual signing as DFE
For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Form 5500 (2020)

v. 200204



Form 5500 (2020) Page 2

3a Plan administrator's name and address X Same as Plan Sponsor 3b Administrator's EIN_

3c Administrator's telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name

5 Total number of participants at the beginning of the plan year 5 213

6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1 ) ,

6a(2 ) , 6b, 6c, and 6d ) .

a(1 ) Total number of active participants at the beginning of the plan year 6a ( 1 ) 43

a(2) Total number of active participants at the end of the plan year 6a (2) 34

b Retired or separated participants receiving benefits 6b 112

C Other retired or separated participants entitled to future benefits 6c 67

d Subtotal. Add lines 6a(2 ) , 6b, and 6c 6d 213

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e

f Total. Add lines 6d and 6e. 6f 213

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 6

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions :

11 1B

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions :

a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

( 1 ) NInsurance (1 ) X Insurance

Code section 412(e )(3 ) insurance contracts (2 ) Code section 412(e) (3 ) insurance contracts(2 ) - -
(3) X Trust (3 ) X Trust

(4) o General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions

a Pension Schedules b General Schedules

( 1 ) N R (Retirement Plan Information) (1 ) X H (Financial Information)

(2 ) 0 I (Financial Information — Small Plan)
(2 ) N MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information)
- signed by the plan (3 ) 0 A ( Insurance Information)

_
actuary (4) N C (Service Provider Information)

(3) 0 SB (Single-Employer Defined Benefit Plan Actuarial (5 ) 0 D (DFE/Participating Plan Information)

Information)
- signed by the plan actuary (6 ) 0 G (Financial Transaction Schedules)



Form 5500 (2020) Page 3

Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan subiect to the Form M-
1 filing requirements during the plan year? (See instructions and 29 CFR

2520.101-2. ) E Yes Li No

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

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

11C Enter the Receipt Confirmation Code for the 2020 Form M-
1 annual report. If the plan was not required to file the 2020 Form M-

1 annual report, enter the
Receipt Confirmation Code for the most recent Form M- 1 that was required to be filed under the Form M-

1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information 2020
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
InspectionEmployee Benefits Security Administration Internal Revenue Code (the Code) .

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2020 or fiscal plan year beginning 06/01 /2020 and ending 05/31 /2021

I Round off amounts to nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
ROOFERS AND SLATERS LAOCAL 248 PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

TRUSTEES ROOFERS & SLATERS LOCAL 248 PENSION PLAN 04-2316465

E Type of plan: ( 1 ) Multiemployer Defined Benefit (2 ) n Money Purchase (see instructions)_
la Enter the valuation date : Month 06 Day 01 Year 2020

b Assets

(1 ) Current value of assets 1b( 1 ) 5987154

(2 ) Actuarial value of assets for funding standard account 1b(2 ) 5908115

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 12212486

(2 ) Information for plans using spread gain methods:

(a ) Unfunded liability for methods with bases 1c(2 ) (a )

(b) Accrued liability under entry age normal method 1c(2 ) (b)

(c) Normal cost under entry age normal method 1c(2 ) (c)

(3 ) Accrued liability under unit credit cost method 1c(3) 12212486

d Information on current liabilities of the plan:

(1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d(1 )

(2 ) "RPA '94" information:

(a ) Current liability 1d(2 )(a ) 22588846

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2 )(b) 0

(c) Expected release from "RPA '94" current liability for the plan year 1d(2 )(c) 831158

(3 ) Expected plan disbursements for the plan year 1d(3 ) 901158
Statement by EnrolledActuary

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

SIGN
HERE 02/18/2022

Signature of actuary Date

BRIAN W HARTSELL FSA 20-08563

Type or print name of actuary Most recent enrollment number

THE MCKEOGH COMPANY 484-530-0692

Firm name Telephone number ( including area code)

200 BARR HARBOR DR 4TH TOWER BRIDGE, WEST CONSHOHOCKEN, PA 19428

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) 2020
v. 200204



Schedule MB (Form 5500) 2020 Page 2 - 1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 5987154

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 112 13286879

(2 ) For terminated vested participants 67 7472250

(3 ) For active participants:

(a ) Non -vested benefits 23392

(b) Vested benefits 1806325

(c) Total active 34 1829717

(4) Total 213 22588846

C If the percentage resulting from dividing line 2a by line 2b(4 ) ,
column (2 ) , is less than 70%, enter such 2c

percentage 26.50 %

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

(a ) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM -DD -YYYY ) employer(s ) employees (MM -DD -YYYY ) employer(s ) employees

05/15/2021 25202 11 /15/2020 25201

04/15/2021 25202 10/15/2020 25201

03/15/2021 25202 09/15/2020 25201

02/15/2021 25202 08/15/2020 25201

01 /15/2021 25202 07/15/2020 25201

12/15/2020 25201 06/15/2020 25201

Totals 3(h) 302417 3 (c) 0

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c (3 ) ) 4a 48.4 °A

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b D
entered code is "N," go to line 5

C Is the plan makingthe scheduledprogress underany applicablefunding improvementor rehabilitation plan? X Yes No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? Yes X No

e If line d is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f 2023

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

a Attained age normal b Entry age normal c E Accrued benefit (unit credit) d Aggregate

e E Frozen initial liability f E Individual level premium g E Individual aggregate h E Shortfall

i E Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? El Yes El No

If line k is "Yes," and line I is "No," enter the date (MM -DD -YYYY ) of the ruling letter ( individual or class) 5m
approving the change in funding method



Schedule MB (Form 5500) 2020 Page 3 - 1

6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6 2.72 %

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No D N/A Yes D No X N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) 13P15 13P15

(2 ) Females 6c(2 ) 13FP15 13FP15

d Valuation liability interest rate 6d 7.25 % 7.25 %

e Expense loading 6e 11.3 % N/A % X N/A

f Salary scale 6f % N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 6.1 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 7.4 %

7 New amortization bases established in the current plan year :

(1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

1 255719 26594

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," E Yes E No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect X Yes No
prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information :

(1 ) Was an extension granted automatic approval under section 431 (d ) ( 1 ) of the Code? X Yes No

(2 ) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2) 5

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior Yes X Noto 2008) or 431 (d )(2 ) of the Code?

(4) If line 8d (3 ) is "Yes," enter number of years by which the amortization period was extended (not
including the number of years in line (2 ) )

8d(4)

(5 ) If line 8d (3 ) is "Yes," enter the date of the ruling letter approving the extension 8d(5 )

(6 ) If line 8d (3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under Yes No
section 6621 (b ) of the Code for years beginning after 2007?

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 887684
extending the amortization base(s )

9 Funding standard account statement for this plan year :

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 2427408

b Employer's normal cost for plan year as of valuation date 9b 70000

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 6711550 1079751

(2) Funding waivers 9c (2 ) o o

(3 ) Certain bases for which the amortization period has been
extended 9c(3 ) o o

d Interest as applicable on lines 9a, 9b, and 9c 9d 259344

e Total charges. Add lines 9a through 9d 9e 3836503



Schedule MB (Form 5500) 2020 Page 4

Credits to funding standardaccount:

f Prior year credit balance, if any 9f 0

g Employer contributions. Total from column (b ) of line 3 9g 302417

Outstanding balance

h Amortization credits as of valuation date 9h 2384587 462612

I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 44373

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 6836513

(2 ) "RPA '94" override (90% current liability FFL) 9j(2 ) 14772452

(3 ) FFL credit 9j(3 ) 0

k (1 ) Waived funding deficiency 9k ( 1 ) 0

(2) Other credits 9k (2 ) 0

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) ,
and 9k(2 ) 91 809402

Credit balance : If line 91 is greater than line 9e, enter the difference 9m

rl Funding deficiency : If line 9e is greater than line 91, enter the difference 9n 3027101

9 O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2020 plan year 9o(1 ) 0

(2 ) Due to amortization bases extended and amortized using the interest rate under section 6621 (b ) of the Code :

(a) Reconciliation outstanding balance as of valuation date 9o (2 )(a ) o

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 ) (a ) )
9o (2 )(b) o

(3) Total as of valuation date 90(3 ) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 3027101

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes No



SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) .

Department of Labor This Form is Open to Public
Employee Benefits Security Administration File as an attachmentto Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2020 or fiscal plan year beginning 06/01 /2020 and ending 05/31 /2021

A Name of plan B Three-digit
ROOFERS AND SLATERS LAOCAL 248 PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

TRUSTEES ROOFERS & SLATERS LOCAL 248 PENSION PLAN 04-2316465

Part I Service Provider Information (see instructions )

You must complete this Part, in accordance with the instructions, to report the information required for each personwho received, directly or indirectly, $5,000
or more in total compensation ( i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions) 0 Yes X No

b If you answered line la "Yes," enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions) .

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2020
v. 200204



Schedule C (Form 5500) 2020 Page 2-
1

I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

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

LAPIER DILLON AND ASSOCIATES PC

32-0048525

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

10 AUDITOR 9000
Yes 0 No E Yes 0 No E Yes 0 No E

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

SEGAL ROITMAN LLP 111 DEVONSHIRE STREET 5TH FLOOR
BOSTON, MA 02109

(b ) (c) (d ) (e) (f) (g) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

29 LEGAL 15904
Yes 0 No E Yes 0 No E Yes No X

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

KARA ADAMITES-BROWN 55 MAN STREET
CHICOPEE, MA 01020

(b) (c) (d ) (e) (f) (g ) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

14 PLAN 27316
ADMINISTRATOR Yes 0 No E Yes 0 No E Yes 0 No E
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

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

MCKEOGH COMPANY 200 BARR HARBOR DRIVE SUITE 255
WEST CONSHOHOCKEN, PA 19428

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

11 ACTUARY
Yes 0 No E Yes 0 No E Yes 0 No E

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

BOSTON TRUST WALDEN 1 BEACON STREET, 33RD FLOOR
BOSTON, MA 02108

(b ) (c) (d ) (e) (f) (g) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

12 15 INVESTMENT
MANAGER Yes 0 No E Yes 0 No E Yes No X

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

(b) (c) (d ) (e) (f) (g ) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

Yes 0 No E Yes 0 No 0 Yes 0 No 0
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Part I Service Provider Information (continued)
3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary

or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a ) each source from whom the service provider received $1,000 or more in indirect compensation and (b ) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.
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Part II Service Providers Who Fail or Refuse to Provide Information
4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )
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Part Ill Termination Information on Accountants and Enrolled Actuaries (see instructions )
(complete as many entries as needed)

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:



SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury

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

Internal Revenue Code (the Code) .

Department of Labor This Form is Open to Public
Employee Benefits Security Administration I File as an attachmentto Form 5500. Inspection

Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year becinninc 06/01 /2020 and endin 05/31 /2021

A Name of plan B Three-digit
ROOFERS AND SLATERS LAOCAL 248 PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (El N )

TRUSTEES ROOFERS & SLATERS LOCAL 248 PENSION PLAN 04-2316465

Part I Asset and Liability Statement
1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report

the value of the plan's interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9 ) through 1c (14 ) . Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 'Es do not complete lines lb ( 1 ) , lb (2 ) , 1c (8 ) , 1g, lh,
and 1i. CCTs, PSAs, and 103 - 12 'Es also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing cash 1a 660507 813212

b Receivables ( less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 )

(2 ) Participant contributions 1b(2 )

(3) Other 1b(3)

C General investments:

(1 ) Interest-bearing cash ( include money market accounts & certificates
of deposit)

1c( 1 )

(2 ) U.S. Government securities 1c(2 )

(3) Corporate debt instruments (other than employer securities) :

(A) Preferred 1c(3) (A)

(B) All other 1c(3)(B)

(4) Corporate stocks (other than employer securities) :

(A) Preferred 1c(4) (A)

(B) Common 1c(4)(B)

(5 ) Partnership/joint venture interests 1c(5)

(6 ) Real estate (other than employer real property)
1c(6) 7961 7328

(7 ) Loans (other than to participants)
1c(7)

(8 ) Participant loans 1c(8)

(9 ) Value of interest in common/collective trusts 1c(9 )

(10 ) Value of interest in pooled separate accounts 1c(10 )

(11 ) Value of interest in master trust investment accounts 1c(11 )

(12 ) Value of interest in 103 -12 investment entities 1c(12 )

(13) Value of interest in registered investment companies (e.g., mutual 1c(13) 5314699 5662836
funds)

(14) Value of funds held in insurance company general account (unallocated
contracts)

1c(14)

(15) Other 1c(15) 3987 2598

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2020
v. 200204
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Id Employer-related investments: (a ) Beginning of Year (b) End of Year

( 1 ) Employer securities ld( 1 )

(2 ) Employer real property I d(2 )

e Buildings and other property used in plan operation le

f Total assets (add all amounts in lines la through 1 e )
If 5987154 6485974

Liabilities

g Benefit claims payable lg
h Operating payables lh

i Acquisition indebtedness Ii

j Other liabilities 1j
k Total liabilities (add all amounts in lines 1g through1j) lk 0 0

Net Assets
I Net assets (subtract line 1k from line 1f) 11 5987154 6485974

Part ll Income and Expense Statement
2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained

fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 'Es do not
complete lines 2a, 2b( 1 )(E ) , 2e, 2f, and 2g.

Income (a ) Amount (b) Total

a Contributions:

(1 ) Received or receivable in cash from : (A) Employers 2a( 1 ) (A) 302417

(B) Participants 2a( 1 ) (B)

(C ) Others ( including rollovers)
2a( 1 ) (C )

(2) Noncash contributions 2a(2 )

(3 ) Total contributions. Add lines 2a( 1 ) (A) , (B) , (C ) , and line 2a(2 )
2a(3) 302417

b Earningson investments:

(1 ) Interest:

(A) Interest-bearing cash ( including money market accounts and
certificates of deposit)

2b(1 ) (A) 32129

(B) U.S. Government securities 2b(1 ) (B)

(C ) Corporate debt instruments 2b(1 ) (C)

(D) Loans (other than to participants)
2b(1 ) (D)

(E ) Participant loans 2b(1 ) (E)

(F) Other 2b( 1 )(F)

(G ) Total interest. Add lines 2b(1 ) (A) through (F)
2b(1 ) (G) 32129

(2) Dividends: (A) Preferred stock 2b(2) (A)

(B) Common stock 2b(2) (B)

(C ) Registered investment company shares (e.g. mutual funds)
2b(2) (C)

(D) Total dividends. Add lines 2b (2 )(A) , (B) ,
and (C )

2b(2) (D) 63698

(3 ) Rents 2b(3)

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A)

(B) Aggregate carrying amount (see instructions)
2b(4) (B)

(C ) Subtract line 2b(4) (B) from line 2b(4)(A) and enter result 2b(4) (C) 0

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B)

(C ) Total unrealized appreciation of assets.
Add lines 2b (5)(A) and (B)

2b(5) (C) 1134145



Schedule H (Form 5500) 2020 Page 3

(a) Amount (b) Total

(6) Net investment gain ( loss) from common/collective trusts 2b(6 )

(7) Net investment gain ( loss) from pooled separate accounts 2b(7 )

(8 ) Net investment gain ( loss) from master trust investment accounts 2b(8 )

(9 ) Net investment gain ( loss) from 103 - 12 investment entities 2b(9 )

(10 ) Net investment gain ( loss) from registered investment 2b (10 )
companies (e.g., mutual funds)

C Other income 2c

d Total income. Add all income amountsin column (b) and entertotal 2d 1532389

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e(1 ) 883663

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

(3) Other 2e(3 )

(4) Total benefit payments. Add lines 2e(1 ) through (3)
2e(4) 883663

f Corrective distributions (see instructions)
2f

g Certain deemed distributions of participant loans (see instructions) 2g

h Interest expense 2h

i Administrative expenses: ( 1 ) Professional fees 21( 1 ) 51529

(2 ) Contract administrator fees 21(2 ) 27316

(3 ) Investment advisory and management fees 21(3) 42170

(4) Other 21(4) 28891

(5 ) Total administrative expenses. Add lines 21( 1 ) through (4)
21(5) 149906

I Total expenses. Add all expense amounts in column (b ) and enter total 2j 1033569

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 498820

I Transfers of assets :

(1 ) To this plan

(2 ) From this plan

Part III Accountant's Opinion
3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions) :

( 1 ) 0 Unmodified (2 ) Qualified (3) X Disclaimer (4) D Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103 (a )(3 ) (C ) audit. Check both boxes ( 1 ) and (2 ) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12 (d ) . Check box (3 ) if pursuant to neither.

(1 ) DOL Regulation 2520.103-8 (2 ) 0 DOL Regulation 2520.103-12 (d ) (3 ) 0 neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12 (d ) .

C Enter the name and EIN of the accountant (or accounting firm) below:

( 1 ) Name: LAPIER DILLON AND ASSOCIATES (2 ) EIN : 32-0048525

d The opinion of an independent qualified public accountant is not attached because:

(1 ) 0 This form is filed for a CCT, PSA, or MTIA. (2 ) 0 It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV ComplianceQuestions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 -12 lEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103 -12 lEs also do not complete lines 4j and 41. MTIAs also do not complete line 41.

During the plan year : Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time

period described in 29 CFR 2510.3-102? Continue to answer "Yes" for any prior year failures until

fully corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.) 4a X
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Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part I if "Yes" is
checked.) 4b

C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part II if "Yes" is checked.) 4c X

d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part III if "Yes" is
checked.) 4d

0 Was this plan covered by a fidelity bond? 4e 500000

f Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused by
fraud or dishonesty? 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? 4g X

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? 4h

i Did the plan have assets held for investment? (Attach schedule(s ) of assets if "Yes" is checked, and
see instructions for format requirements.) 4i

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if "Yes" is checked and
see instructions for format requirements.) 4j X

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? 4k X

I Has the plan failed to provide any benefit when due under the plan? 41 X

MI If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3. ) 4m X

rl If 4m was answered "Yes," check the "Yes" box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3 4n

5a Has a resolution to terminate the plan been adopted during the plan yearor any prior plan year? l] Yes X No
If "Yes," enter the amountof any plan assets that reverted to the employerthis year •

5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan (s) , identify the plan(s ) to which assets or liabilities were
transferred. (See instructions.)
5b(1 ) Name of plan(s ) 5b(2 ) EIN(s ) 5b(3 ) PN (s )

5c Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
instructions.) E Yes E No El Not determined
If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4344014



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury

This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Department of Labor
6058(a ) of the Internal Revenue Code (the Code) . This Form is Open to Public

Employee Benefits Security Administration I File as an attachmentto Form 5500.
Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2020 or fiscal plan year beginning 06/01 /2020 and ending 05/31 /2021

A Name of plan B Three-digit
ROOFERS AND SLATERS LAOCAL 248 PENSION PLAN plan number

(PN )
I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

TRUSTEES ROOFERS & SLATERS LOCAL 248 PENSION PLAN 04-2316465

Part I Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
1 0

instructions

2 Enter the EIN (s ) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits) :

EIN (s) :

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants ( living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
year

Part II Funding Information ( If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 Is the plan administratormaking an election underCodesection 412(d )(2 ) or ERISAsection 302 (d )(2 )? E Yes 0 No E N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date : Month Day Year

If you completed line 5, completelines 3, 9, and 10 of Schedule MB and do not completethe remainderof this schedule.
6 a Enter the minimum required contribution for this plan year ( include any prior year accumulated funding

deficiency not waived)
6a

b Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative amount) 6c

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6c be met by the funding deadline? EYes 0 No 0 N/A

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the change?

[ Yes 0 No E N/A

Part III Amendments
9 If this is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
box. If no, check the "No" box 0 Increase [Decrease U Both X No

Part IV ESOPs (see instructions) . If this is not a plan described under section 409(a ) or 4975(e) (7 ) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? 0 Yes 0 No

11 a Does the ESOP hold any preferred stock? 0 Yes 0 No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a "back-to-back" loan? Yes No
(See instructions for definition of "back-to-back" loan.)

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? 0 Yes 0 No

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020
v. 200204
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Part V Additional Informationfor MultiemployerDefined Benefit Pension Plans
13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in

dollars) . See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer TITAN ROOFING INC

b El N 04-2630303 C Dollar amount contributed by employer 271556

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 07 Day 15 Year 2022

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) 7.70

11 Hourly 11 Weekly

-
LI

-
11(2 ) Base unit measure: ) Unit of production Other (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: Hourly Weekly 0 Unit production 0 Other (specify) :- 0 of

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

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

a Name of contributing employer

b El N C Dollar amount contributed by employer

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

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: Hourly Weekly 0 Unit production 0 Other (specify) :- 0 of

a Name of contributing employer

b El N C Dollar amount contributed by employer

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

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: Hourly Weekly 0 Unit production 0 Other (specify) :- 0 of

a Name of contributing employer

b El N C Dollar amount contributed by employer

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

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

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

(2 ) Base unit measure: 0 Hourly 0 Weekly E Unit of production 0 Other (specify) :
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14 Enter the number of deferred vested and retired participants ( inactive participants) , as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for :

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: E last contributing employer 0 alternative 0 reasonable approximation (see 14a

instructions for required attachment)

b The plan year immediately preceding the current plan year. 0 Check the box if the number reported is a 14b 0
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. 0 Check the box if the number reported is a change from what was 14c 0
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to :

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment.

Part VI Additional Informationfor Single -Employerand MultiemployerDefined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist ( in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment E

19 If the total number of participants is 1,000 or more, complete lines (a ) through (c)

a Enter the percentage of plan assets held as :

Stock:
°/0 Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

b Provide the average duration of the combined investment-grade and high-yield debt :

E0-3 years 0 3-6 years 0 6-9 years E 9-12 years E 12-15 years 0 15-18 years E 18-21 years 0 21 years or more

C What duration measure was used to calculate line 19 (b )?

EEffective duration E Macaulay duration E Modified duration E Other (specify) :

20 PBGC missed contribution reporting requirements.If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? E Yes E No
b If line 20a is "Yes," has PBGC been notified as required by ERISA sections 4043(c)(5 ) and/or 303(k)(4)? Check the applicable box:

0 Yes.

0 No. Reporting was waived under 29 CFR 4043.25(c) (2 ) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

ENo. The 30-day period referenced in 29 CFR 4043.25(c)(2 ) has not yet ended, and the sponsor intends to make a contribution equal to or

exceeding the unpaid minimum required contribution by the 30th day after the due date.

0 No. Other. Provide explanation
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LD LaPier, Dillon & Associates, P.C.
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Trustees
Roofers and Slaters Local No. 248 Pension Plan

Chicopee, Massachusetts

Report on the Financial Statements
We were engaged to audit the accompanying financial statements ofRoofers and Slaters Local No. 248
Pension Plan, which comprise the statements of net assets available for benefits - modified cash basis as
of May 31, 2021 and 2020, and the related statements of changes in net assets available for benefits -

modified cash basis for the years then ended, and the related notes to the financial statements.

Management'sResponsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the modified cash basis of accounting as described in Note 2; this includes determining
that the modified cash basis of accounting is an acceptable basis for the preparation of the financial
statements in the circumstances. Management is also responsible for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement,whether due to fraud or error.

Auditor'sResponsibility
Our responsibility is to express an opinion on these financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States ofAmerica. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriateaudit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion
As permitted by 29 CFR 2520.103 -8 of the Department ofLabor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to certain
information summarized in Note 3, which was certified by First State Trust Company, the custodian of
the Plan, except for comparing the information with the related information included in the financial
statements and supplemental schedules. We have been informed by the Plan Administrator that the
custodian holds the Plan's investment assets and executes investment transactions. The Plan
Administrator has obtained a certification from the custodianas of and for the years ended May 31, 2021
and 2020 that the information provided to the Plan Administrator by the custodian is complete and
accurate.

P.O. Box 324 • West Springfield, MA • 01090 - 0324
413.732.0200 • 413.785.1150

- 52-N



Roofers and Slaters Local No. 248 Pension Plan

Page Two

Disclaimer of Opinion
Because of the significance ofthe matter described in the Basis for Disclaimer ofOpinion paragraph,we
have not been able to obtain sufficient, appropriate audit evidenceto provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

Emphasis of Matter
The accompanying financial statements have been prepared assuming that the Plan will continue as a

going concern. As discussed in Note 11 to the financial statements, the Plan has suffered recurring losses
from operations in previous years, it is currently frozen, does not meet the minimum funding standards,
and is in critical and declining status. These events raise substantial doubt about its ability to continue
as a going concern. Management's plans in regard to these matters are also described in Note 11. The
fmancial statements do not include any adjustments that might result from the outcome of this
uncertainty.

Basis of Accounting
We draw attention to Note 2 of the financial statements, which describes the basis of accounting. The
financial statements are preparedon the modified cash basis ofaccounting, which is a basis ofaccounting
other than accounting principles generally accepted in the United States ofAmerica. Our opinion is not
modified with respect to that matter.

Other Matter
We were engaged for the purpose of forming an opinion on the financial statements as a whole. The
supplemental schedules of administrative expenses — modified cash basis and assets held at year end,
whichare the responsibility ofplan management, are presented for the purposeofadditional analysis and
are not a required part of the financial statements but the schedule of assets held at year end is required
by the Department ofLabor's Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. Because of the significance ofthe matter described in the Basis
for Disclaimer of Opinion paragraph, it is inappropriate to, and we do not express an opinion on the

supplementalschedules referred to above.

Report on Form and Content in Compliancewith DOL Rules and Regulations
The form and contentofthe information included in the financial statements and supplementalschedules,
other than that derived from the information certified by the trustee, have been audited by us in
accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

te
/

i1A.,
)L1-614 44 4.4-iec.70/e4.

LaPier, Dillon & Associates,
January 5, 2022



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS -

MODIFIED CASH BASIS
MAY 31, 2021 AND 2020

ASSETS

2021 2020

Cash and Cash Equivalents $ 813,212 $ 660,507

Investments, at fair value:

Held by custodian
Common stocks 4,051,725 3,242,044
Bonds 1,611,111 2,072,655
Real estate investment trust 7,328 7,961

Total investments, at fair value 5,670,164 5,322,660

•

Beneficial share in business trust 2,598 3,987

Total assets $ 6,485,974 $ 5,987,154

NET ASSETS

Net assets available for benefits $ 6,485,974 $ 5,987,154

• •

The accompanying notes are in integralpart ofthesefinancial statements.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

MODIFIED CASH BASIS
FOR THE YEARS ENDED MAY 31, 2021 AND 2020

2021 2020

•

Additions to net assets attributed to:

Investment Income:

Net change in fair value of investments $ 1,134,145 $ 359,236
Investment income 63,698 80,834
Interest 32,129 33,752

, 1,229,972 473,822
Investment expenses (42,170) (40,417)

1,187,802 433,405

Contributions :

Employers 302,417 420,735

Total Contributions 302,417 420,735

Total Additions 1,490,219 854,140

Deductions from net assets attributed to:

Benefit payments 883,663 817,359
Administrative expenses 107,736 148,524

Total Deductions 991,399 965,883

Change in net assets 498,820 (111,743 )

Net assets available for plan benefits at beginningofyear 5,987,154 6,098,897

Net assets available for benefits at end ofyear $ 6,485,974 5,987,154

The accompanying notes are in integralpart ofthesefinancial statements.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

1. DESCRIPTION OF THE PLAN

The Roofers and Slaters Local No. 248 Pension Plan (the Plan) is a defined benefit pension plan to
be used for the purpose of providing retirement and other incidental benefits to employees of
contractors who are affiliated with the Roofers and Slaters Local No. 248 Union. Contributions to
the Plan are based on a rate per hour worked which is charged and collected from the employers.

•
•

, ,

A. Pension Benefits — Eligible plan participantswith five or more full years ofservice are entitled to
annual pension benefits beginning at normal retirement age of 62. For employees participating
prior to January 1, 2006, normal retirement age is the later of age 55 or the fifth anniversary of
participation but not greater than 60. For employees firstparticipating on or after January 1, 2006,
normal retirement date means the later of (i) age 60, (ii) the earlier of age 65 or fifth anniversary
of the date ofparticipation, or (iii) the participant's participation commencement date.

B. Death Benefits — If the vested participant dies prior to benefit commencement, a monthly
annuity payable to the surviving spouse with the benefit amount equal to the monthly amount

payable to participant that was terminated from the Plan, applied for retirement at the earliest
retirement date, elected a joint and 50% survivor annuity, commencedpayment, then died. The

surviving spouse may elect receive a monthly annuity beginning prior to the participant's
earliest retirement date in the amount of the Participant's Normal Retirement Benefit, reduced

by 6% per year that the surviving spouse's age is less than 55. See Note 10 for modifications
to this benefit.

C. Disability Benefits — Any participant who has at least five years of benefit service and who
becomes totally and permanentlydisabled may be entitled to receive, upon application, a monthly
disability benefit, if they have not suffered a break in service. See Note 10 for modifications to
this benefit.

D. Funding Policy — The trustees' funding policy is to make monthly contributions to the Plan in
amounts that are based on collectively bargained contribution rates per hour worked by eligible
plan participants. The contributionsdo not meet the minimum funding requirements ofERISA.

E. Contributions — As a condition ofparticipation, employers make a contribution to the Plan for
each hour worked, pursuantto the current collective bargaining agreement betweenemployers
and the Union which expires July 15, 2022.

5



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

2. SUMMARY OFACCOUNTING POLICIES

This summary ofsignificant accounting policies ofRoofers and Slaters Local No. 248 PensionPlan

(the "Plan") is presented to assist in understanding the Plan's financial statements. The financial
statements and notes are representations of the Plan's management who is responsible for their

integrity and objectivity. These accounting policies conform to accounting principles generally
accepted in the United States of America and have been consistently applied in the preparation of
the financial statements.

Business Activities — The Plan is responsible for administering pension funds for employees of
contractors who are affiliated with the Roofers and Slaters Local No. 248 Union. The Plan collects
funds from these affiliated contractors and throughvarious resources invests and distributesthe pension
funds.

•

BasisdAccounting — It is the Plan's policy to prepare its financial statements on the modified cash
basis ofaccounting,which is a basis ofaccountingother than accountingprinciples generallyaccepted
in theUnited StatesofAmerica; consequently, revenues are recognized when received rather than when
earned, and expenses are recognized when the cash is disbursed rather than when the obligation is
incurred. Investments are stated at their current market values.

• •
•. • .

Investmentvaluation and income recognition — The Plan's investments are stated at fair value. When
available quoted market prices are used to value investments. Purchases and sales of securities are
recorded on a trade date basis. Interest and dividends are recorded when earned and credited to the

underlying investment assets. The Plan's Trustees determine the Plan's valuation policies utilizing
information provided by the investmentadvisers, custodians and insurance company.

,

The Plan invests in various investment securities. Investment securitiesare exposed to various risks
such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and, that such changes could materially affect the amounts

reported in the statement ofnet assets available for benefits.
•

The Plan maintains policies and procedures to value instruments using the best and most relevant
data available. In addition, the Plan has an investment managementteam that reviews valuation,
including independent price validation for certain instruments. Further, in most instances,
managementdevelops internal valuations ofthe assets and instruments held in the Plan.

6



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

2. SUMMARY OFACCOUNTING POLICIES (continued)

Beneficial share in Business Trust— In 2021, the beneficial share in business trust is valued at the

carrying value ofcash.

Use gfEstimates — The preparationof financial statements in conformity with the modified cash basis
of accountingprinciples requires management to make estimates and assumptions that affect certain

reportedamounts and disclosures. Accordingly, actual results could differ from those estimates.

Fair Value — Accounting Standards Codifications provides the framework for measuring fair value.
That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjustedquoted prices in
active markets for identical assets or liabilities (level 1 measurements ) and the lowest priority to
unobservable inputs (level 3 measurements ) . The three levels of the fair value hierarchy under
Accounting Standards Codifications are describedas follows:

I

• Level 1 valuations reflect quotedmarket or exchange prices for the actual or identical assets

or liabilities in active markets.
• Level 2 valuations reflect inputs other than quoted prices in Level 1 which are observable.

The inputs can include some or all of the following into a valuation model :

o quoted prices on similar assets in active markets
O quoted prices on actual assets that are not active
o

inputs other than quoted prices such as yield curves, volatilities,prepaymentsspeeds
O inputs derived from market data

• Level 3 valuations reflect valuations in whichone or more ofthe significant valuation inputs
are not observable in an active market, there is limited if any market activity, and/or are
based on managementinputs into valuation model.

Tax Status — The trust established under the Plan to hold the Plan's assets is intended to qualify
pursuantto the appropriatesectionof the Internal Revenue Code (IRC) as a tax-exempt organization.
The trust has obtained favorable tax determination letter from the Internal Revenue Service dated

January 7, 2016 and the Plan sponsor believes the trust continues to qualify and to operate as

designed.

•

The Plan has adopted Accounting Standards Codifications, "Accounting for Uncertainty in Income
Taxes." Accounting Standards Codifications prescribes a comprehensive model for the financial
statement recognition, measurement, classification and disclosure of uncertain tax positions.
Management has not identified any uncertain tax positions and, therefore, no liability has been
recorded in the financial statements.

The Plan's income tax filings are subject to audit by the Internal Revenue Service.

7



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

• SUMMARY OFACCOUNTING POLICIES (continued)

Subsequent Events — Managementhas evaluatedsubsequent events through January 5, 2022, the
date which the financial statements were available to be issued. See Note 13.

3. INVESTMENTS

The plan administrator has electedthe method ofannual reporting compliance permitted by 29 CFR
2520.103-8 of the Department ofLabor Rules and Regulations for Reporting and Disclosure under
ERISA for the year ended May 31, 2021. Accordingly, the Plan custodian, First State Trust

Company, have certified the assets held by them on behalf of Roofers and Slaters Local No. 248
Pension Plan included in the accompanying financial statements and supplemental schedules is

complete and accurate. These specific assets are identified in the table below.

The following section describes the valuation methodologies the Plan uses to measure the financial
instruments at fair value.

Common Stock — These usually consistofvarious investmentsheld in subaccounts whichare valued
•

using daily observable inputs in open markets, making them Level 1 assets.

U.S. Tips and Bonds / Corporate Bonds / Mutual Funds — These investments are valued using
currently available on corporate securities of issuers with similar credit ratings thus making them
Level 2 assets.

Real Estate Funds — These are valued at their estimated fair values. In accordance with the

Accounting Standards Codifications, the Trust does not consider or use the equity method of
accounting for real estate investments. Real estate investments are stated by managementof real
investment trust making them Level 3 assets.

Net Balance

Description Level 1 Level 2 Level 3 05/31/2021

Common Stock $ 4,051,725 - $ - $ 4,051,725

U.S. Tips and Bonds / Corporate
Bonds / Mutual Funds _ 1,611,111 - 1,611,111

Real Estate Funds - - 7 328 7,328

Total Investments $ 4,051,725 $ 1,611,111 $ 7,328 $ 5,670,164

8



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31,2021 AND 2020

3. INVESTMENTS (continued)

Net Balance

Description Level 1 Level 2 Level 3 05/31 /2020

Common Stocks $ 3,242,044 $ - $ - $ 3,242,044

U.S. Tips and Bonds / Corporate
Bonds / Mutual Funds - 2,072,655 - 2,072,655_

Real Estate Funds _ _ 7.961 7,961

Total Investments $ 3,242,044 $ 2,072,655 $ 7,961 $ 5,322,660

2021 2020

Activity for Level 3 Investments

Beginning balance $ 7,961 $ 9,715
Redemption - (1,280)
Net realized /unrealizedgains/(losses) (633) (474)

Ending balance $ 7,328 $ 7,961

• ACTUARIAL INFORMATION

ActuarialPresent Value ofAccumulated Plan Benefits — Accumulated plan benefits are those future

periodic payments, including lump-sum distributions that are attributable under the Plan's

provisions to the serviceparticipants that have rendered. Accumulated plan benefits include benefits

expected to be paid to (a) retired or terminated participants or their beneficiaries, (b) beneficiaries
ofparticipants who have died, and (c) present participants or their beneficiaries. Benefits under the
Plan are based on the participants' uninterrupted pension credits earned at a point in time multiplied
by certain rates, as set forth in the Plan document. Benefits payable under all circumstances —

retirement, death, disability and termination of employment — are included; to the extent they are

deemed attributable to employee service rendered to the valuation date.

The actuarial present value of accumulatedplan benefits, as of June 1, 2021, (the latest available
date), is determinedby an actuary from The McKeogh Company and is that amount that results from

applying actuarial assumptionsto adjust the accumulatedplan benefits to reflect the time value of
money (through discounts for interest) and the probabilityofpayment (by means ofdecrements such
as for death, disability, withdrawal, or retirement) betweenthe valuation date and the expected date
ofpayment.

9



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

•

MAY 31, 2021 AND 2020

4. ACTUARIAL INFORMATION(continued)
• •

•

•

ActuarialAssumptions - The significant actuarial assumptions used in the valuation were as follows :
•

•

Actuarial cost method - Unit Credit Cost Method
•

Assumedrate ofreturn on investments - For RPA '94 CurrentLiability — 2.72%per year; For all other
• purposes- 7.25% •

• per year.•. .

•

Retirement— for terminated Normal RetirementDate under the Plan, or attained age if
Vestedparticipants greater.

•

Mortalitybasis — Pre-Retirement RP2014 Blue Collar EmployeeProjected to 2015
with scale BB (male/female)

Post-Retirement RP2014 Blue Collar Healthy Annuitant Projected to 2015
with scale BB (male/female)

RPA Curr. Liab. IRS prescribed GenerationalMortality Table for 2020
Valuation dates as set forth in IRS notice 2019-26

Payment ofBenefits - Benefit paymentsto participants are recordedupon distribution.

The foregoing assumptionsare based on the presumption that the Plan will continue. Were the Plan
to terminate, different actuarial assumptionsand other factors might be applicable in determining
the actuarial presentvalue ofaccrued benefit.

5. ACCUMULATED PLANBENEFITS
•

•
• •

The actuarial present value of accumulated Plan benefits at June 1, the most recently completed
valuation date, is as follows:

• .
• ,

2021 2020
•

• •
• ••• .

•

Actuarial Present Value ofAccumulated Plan Benefits
Persons in pay status $ 8,281,836 $ 7,897,295
Persons with deferredbenefits 3,158,389 2,977,139
Active Participants (Vested) 760,714 1,187,354

TotalofVested Benefits 12,200,939 12,061,788
•

Present Value ofNon-Vested Accrued Benefits 11,547 10,949

Total Actuarial Present Value ofAccumulated Plan Benefits $ 12,212,486 $ 12,072,737

10



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

6. CHANGESINACCUMULATED PLANBENEFITS

The change in actuarial presentvalue ofaccumulatedplan benefits is as follows:

2021 2020

Actuarial Present Value ofAccumulated Plan Benefits
at beginning ofyear $ 12,072,737 $ 11,949,448

Increase (decrease) during the year attributable to :

Benefit payments (817,359) (760,074)
Increase for interest due to the decrease in

the discount period 845,644 838,782
Benefits accumulatedand actuarial (gains)losses 111,464 44,581

Net increase 139,749 123,289

Actuarial Present Value ofAccumulated Plan Benefits
at end ofyear $ 12,212,486 $ 12,072,737

The minimum funding requirementswere not met in the Plan year.

7. PARTYIN INTEREST TRANSACTIONS

The Plan pays reimbursementsto the Health and Welfare Fund, a related fund, for services provided
to them. For the years ended May 31, 2021 and 2020, the following expenses were reimbursed:

Assistant Administrator wages, payroll taxes, and insurance. The Health and Welfare Fund pays
for these expenses in full, and the PensionPlan reimburses for one third of the costs incurred.

Plan assets during the year included investments in funds managed by First State Trust Company.
First State Trust Company was the Plan's custodian and, as such, transactions with the custodian

qualify as party-in-interest transactions.

, ,
•

Fees paid during the year for legal, accounting, actuarial and other professional services rendered

by parties-in-interest were based on customary and reasonable rates for such services and totaled
$51,529 and $89,516 for the years ended May 31, 2021 and 2020, respectively.

•

Payroll, payroll taxes, and employeebenefits are reported and paid by the Health and Welfare Fund
for the Health and Welfare and Pension Plan. A monthly allocation is made, and funds are
transferred to apportion these costs based on allocation study. Amounts reimbursed for the years
ending May 31, 2021 and 2020 were $27,316 and $30,068, respectively.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

8 : .BENEFICIAL SHARESINBUSINESSTRUST

•. •• •

The Plan is the sole beneficiary ofthe Business Trust. The Business Trust sold its building in fiscal
year 2016 and the only asset remaining is cash. The balances as of May 31, 2021 and 2020 were
$2,598 and $3,987, respectively.

• PLANTERMINATION

In the event the Plan terminates,the net assetsofthe Plan will be allocated, as prescribedby ERISA
and its related regulations, generally to provide the following benefits in the order indicated :

•

A. Benefits attributable to employee contributions, taking into account those paid out before
termination.

• • •
•

•
• ••

B. Annuity benefits that former employees or their beneficiaries have been receiving for at least
three years, or that employees eligible to retire for that three-year period would have been

receiving if they had retired with benefits in the normal form of annuity under the Plan. The

priority amount is limited to the lowest benefit that was payable (or would have been payable)
during those three years. The amount is further limited to the lowest benefit that would be

payable under Plan provisions in the effect at any time during the five years preceding Plan
termination.

•
•

•• •

C. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a U.S.

government agency ) up to the applicable limitations (discussed below.).
•

• •

D. All other vested benefits (vested benefits not insured by the PBGC.)

E. All non-vested benefits.
•

•

, •
• • • •

Certainbenefits under the Plan are insuredby the PBGC ifthe Plan terminates. Generally, the PBGC

guarantees most vested normal age retirement benefits, early retirement benefits, and certain
disability and survivors' pensions. However, the PBGC does not guarantee all types of benefits
under the Plan, and the amountofbenefit protection is subjectto certain limitations. Vestedbenefits
under the Plan are guaranteed at the level in effect on the date of the Plan's termination. However,
there is a statUtory ceiling, which is adjusted periodically, on the amount ofan individual's monthly
benefit that the PBGC guarantees. That ceiling applies to those pensioners who elect to receive their
benefits in the form ofa single-life annuity and are at least 65 years old at the time ofretirement or
plan termination (whichever comes later). For younger annuitants or for those who elect to receive
their benefits in some form more valuable than a single-life annuity, the corresponding ceilings are

actuarially adjusted downward. Whether all participants receive their benefits should the Plan
terminate at some future time will depend on the sufficiency, at that time, of the Plan's net assets to

provide for accumulated benefit obligations and may also depend on the financial condition of the
Plan sponsors and the level ofbenefits guaranteed by the PBGC.

•
•

•
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

\MAY 31, 2021 AND 2020

10. PLANFUNDING STATUS AND PLANAMENDMENTS•

•

I. Rehabilitation Plan
The PensionProtection Act of2006 ("PPA") requires the Trustees ofa multi-employer pension plan
that has been certified by the plan's actuary as being in Critical and declining status (also known as

"Red Zone" status) to develop a Rehabilitation Plan. A Rehabilitation Plan must prescribe actions,
including recommendedactions to be taken by the bargaining parties, which are expected to enable
a plan to meet stated annual financial benchmarksas well as the emergence criteria by the end ofthe
Rehabilitation Period, based on reasonably anticipated experience and on reasonable actuarial

assumptions. On August 24, 2011, the Roofers and Slaters Local No. 248 Pension Plan ("Pension
Plan") was certified by its actuary to be in Critical and declining Status for the plan year beginning
June 1, 2011.

•

The Trustees and collective bargaining parties have taken a number ofsteps to improve the financial

position ofthe PensionPlan, including the increase ofcontribution rates over the last two years. On

April 15, 2011, the Trustees adopted the Rehabilitation Plan. The benefit changes to the Plan include
the following :

•
•

NormalRetirementAge Will Increase to Age 62 —Prior to January 2, 2006, Normal Retirement Age
under the Plan is defined as the later of: (1 ) age 55, (2) age 60 or, ifearlier, the fifth anniversary of
the employee's participation in the Plan; or (3) the employee's participation commencementdate.

••

• • •• • .

For employeeswho participate in the Plan after January 1, 2006,Normal Retirement Date means the
later of: ( 1 ) age 60; or (2) age 65, or if earlier, the fifth anniversary of the employee's participation
in the Plan; or (3) the employee's participation commencementdate.

Effective June 1, 2011, the Plan's Normal Retirement Age will be changed to age sixty -two (62) .

The participant's accrued benefit will be increased by 6% for each year that the participant's
retirement is deferred as a result of the increase in Normal Retirement Age to age sixty -two (62) .

The increase in Normal Retirement Age to age 62 will not impact any participants who elected
Normal Retirement prior to June 1, 2012.

•
•

Early Retirement is Changed to Age 50 with Five Years of Credited Service — The Plan currently
providesthat a participant who is within five (5) years from attainingNormal RetirementAge and who
has at least five years ofcreditedservices is eligible for an Early RetirementBenefit.

•
•

•

•
• •

Effective June 1, 2011, a participant will be eligible for early retirement when he attains age fifty
• (50) and has completed at least five (5) years ofservice. Benefits paid to participants who elect early

retirement will be reducedby six (6) percentper year for every year remaining until the participant
would have attained age sixty-two (62) .
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

• , ,

MAY 31, 2021 AND 2020

1Q. PLAN FUNDING STATUS AND PLANAMENDMENTS (continued)
•

The change in Early RetirementAge to age fifty (50) with five (5) years of service will not impact any

participantswho elected early retirementprior to June 1, 2011.

•

•

Service Credit Will Change from $50 to $60 — The participant's monthly Normal RetirementBenefit is
determined by multiplying years of Credited Service by a specified dollar amount. Currently, a

participant's monthly Normal RetirementBenefit is determinedby multiplyingFifty Dollars and 00/100

($50.00 ) times his/her numberofyears ofCreditedService on or after June 1, 2006.

• •

Effective June 1, 2011, a participant's monthly Normal Retirement Benefit will be determined by
multiplying Sixty Dollars and 00/100 ($60.00) times his/her number ofyears ofCredited Serviceon
or after June 1, 2011.

•
•

•

Reinstatementofthe Plan'sSuspension ofBenefits Provision—The Plan currently provides, effective
July 1, 2005, that a participant who has reached Normal Retirement Age but has not terminated

employment may request in writing to commencehis/her retirement benefit payments.
•

The Plan has been amended to provide that effective June 1, 2001, benefit payments may be

suspended for any participant who has attained Normal Retirement Age but is still working, or
returns to work for : (1 ) an employer that is subject to the terms of the Employer's Collective
Bargaining Agreement; (2) an employer pursuant to a written participation agreement between an

employer and the Board of Trustees; or (3) for an employer in the same industry in which the

employee will practice the same trade or craft in New England.

This Amendment will not impact any participants who have accrued a benefit under the Plan as of
June 1, 2011.

IL Plan Amendments

•

The Plan was amended on August 28, 2014, to :

•,

1. Provide that effective September 15, 2014, a Participant's accrued benefit shall not be increased on
the basis of additional years of service for benefit accrual purposes earned on or after September
15, 2014, and that no credit shall be given for benefit accrual purposes for years of service earned
on or after September 15, 2014. Furthermore, the Plan was amended to change the normal
retirementbenefit, early retirement,and death benefits effective September 15, 2014.

•

14



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2021 AND 2020

10. PLANFUNDING STATUS AND PLANAMEIVDMENTS(continued)

2. Effective October 1, 2014, the Pre-retirement death benefit is limited to the qualified pre-

retirement survivor annuity.

3. Effective October 1, 2014, the disabilitydeath benefit is eliminated in its entirety with respect to

any participant whose annuity starting date is on or thereafter.
•

As of May 31, 2021, the Plan is still certified by its actuary to be in Critical and declining Status.

Participants should refer to the Rehabilitation Plan for more complete information.

11. GOINGCONCERN

•

The Plan has suffered recurring losses from operations in previous years as employment hours and
contributions to the PensionPlan have decreased. These events have caused the Plan to be in critical
and declining status. In 2011, the Trustees adopted a Rehabilitation Plan in an effort to improve the
Plan's status to that of a non-critical and declining status. The Trustees and collective bargaining
parties have taken a number of steps to improve the financial position ofthe PensionPlan, including
increasing the contribution rates over the last two years and decreasing operational expenses to a
minimum. In 2014, the Trustees also amended the PensionPlan prospectively to reduce the costs of
the Pension Plan by freezing the Participant's Accrued Benefit; eliminating the Disability Benefit
with respect to Participants whose annuity starting date was on or after October 1, 2014; and

eliminating the Pre-Retirement Death Benefit to the Qualified Pre-Retirement Survivor Annuity.
Despite these actions, the Plan actuary has indicated that the Plan may not emerge from critical and

declining status during the period of the Rehabilitation Plan as originally expected until either the
contribution rate increases, additional assessments to the contractors or a significant increase in
hours worked increase, there are significant investment gains, or a combination of the foregoing.

12. OPERATINGLEASE

•
•

During 2019, Local No. 248 Pension Plan entered into a three-year lease agreement for space for its

operations. The Plan pays monthly rents of$1,180 -$1,239 with a lease agreement ending on December

31, 2021.

•

Futureminimum lease payments are as follows :

2022 14,868

Total rent expense for the years ended May 31, 2021 and 2020 were $14,160, respectively.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

•

MAY 31, 2021 AND 2020

,

13. SUBSEQUENTEVENTS
•

• •
•

Subsequent to the end ofthe year, the economy, financial markets and geographical area in which the Plan

operates have been impactedby the effects ofthe CoronavirusPandemic. While thedisruption is currently
expected to be temporary, there is considerable uncertainty around the duration of the slowdown.
However, the related financial impact and duration cannot be reasonable estimated at this time.

•

,
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN

SCHEDULE I - ADMINISTRATIVEEXPENSES - MODIFIED CASH BASIS

FOR THE YEARS ENDED MAY 31, 2021 AND 2020

2021 2020

Actuary fees 26,625 $ 65,083

Auditing fees 9,000 10,552
Insurance 28,007 28,680

Legal fees 15,904 13,881

Management fees 27,316 30,068
Office 884 260

Total Administrative Expenses $ 107,736 $ 148,524

The accompanying notes are an integralpart ofthese financial statements.
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ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
SCHEDULE II - ASSETS HELD AT YEAR END

FORM 5500 - SCHEDULE H, LINE 4i
MAY 31, 2021

EIN : 04-2316465
Plan Number : 001

( a ) ( b ) ( c ) ( d ) ( e )
Identity of Issue Description Cost Current Value

•,* First Trust Money Market Funds $ 13,251 $ 13,251
* First Trust U.S. Government Agencies 986,990 1,020,275
* First Trust Corporate and Foreign Bonds 204,959 217,763
* First Trust Common Equity Securities 2,819,566 4,256,133
* First Trust ExchangedTranded Funds 146,117 155,414
* Inland Investments Mutual funds 7,962 7,328

$ 4,178,845 $ 5,670,164

* Party in interest

The accompanying notes are an integralpart ofthese financialstatements.
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMBNo.1210-0110

(Form 5500) Money Purchase Plan Actuarial Information 2020
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
InspectionEmployee Benefits Security Administration Internal Revenue Code (the Code) .

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2020 or fiscal plan year beginning 06 / 01 /2020 and ending 05 / 31 /2021
I Round off amounts to nearest dollar.
I Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
ROOFERS AND SLATERS LOCAL NO. 248 PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

BOT ROOFERS & SLATERS LOCAL 248
PENSION PLAN 04 -2316465

E Type of plan: ( 1 ) X Multiemployer Defined Benefit (2) n Money Purchase (see instructions)_
la Enter the valuation date : Month 6 Day Year 2 C2C

b Assets
I

(1 ) Current value of assets 1b(1 ) 5,987,154
(2) Actuarial value of assets for funding standard account 1b(2 ) 5,908,115

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 12,212,486
(2) Information for plans using spread gain methods: I

(a ) Unfunded liability for methods with bases 1c(2)(a )

(b) Accrued liability under entry age normal method 1c(2)(b)

(c) Normal cost under entry age normal method 1c(2)(c)

(3 ) Accrued liability under unit credit cost method 1c(3) 12,212,486
d Information on current liabilities of the plan:

I

(1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d(1 )

(2) "RPA '94" information: I

(a ) Current liability 1d(2)(a )
22,588,846

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2)(b) 0

(c) Expected release from "RPA '94" current liability for the plan year 1d(2)(c) 831,158

(3 ) Expected plan disbursements for the plan year 1d(3 )
901,158

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

SIGN Brian W. Hartsell, FSA
diT/Pw-HERE

Signature of actuary Date
Brian W. Hartsell, FSA 20 -08563

Type or print name of actuary Most recent enrollment number
The McKeogh Company ( 484 ) 530-0692

Firm name Telephone number ( including area code)

200 Barr Harbor Drive
Four Tower Bridge - Suite 225
West Conshohocken PA 19428 -2977

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 PaperworkReductionAct Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2020
v. 200204



Schedule MB (Form 5500) 2020 Page 2 -

2 Operationalinformation as of beginningof this plan year:

a Current value of assets (see instructions) 2a 5,987,154
b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2) Current liability

( 1 ) For retired participants and beneficiaries receiving payment 112 13,286,879
(2) For terminated vested participants 67 7,472,250
(3) For active participants :

(a) Non-vested benefits 23,392
(b) Vested benefits 1,806,325
(c) Total active 34 1,829,717

(4) Total 213 22,588,846
C If the percentage resulting from dividing line 2a by line 2b(4) , column (2 ) , is less than 70%, enter such 2c

percentage 26.50%
3 Contributions madeto the plan for the plan year by employer(s) and employees:

(a ) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by C) Amount paid by
(MM -DD -YYYY ) employer(s) employees (MM -DD -YYYY ) employer(s) employees
06 / 15 /2020 25,201 12 / 15 /2020 25,201
07 / 15 /2020 25,201 01 / 15 /2021 25,202
08 / 15 /2020 25,201 02 / 15 /2021 25,202
09 / 15 /2020 25,201 03 / 15 /2021 25,202
10 / 15 /2020 25,201 04 / 15 /2021 25,202
11 / 15 /2020 25,201 05 / 15 /2021 25,202

Totals 3 (b) 302,417 3(c) 0

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c (3 ) ) 4a 48.4 %

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 D

C Is the plan makingthe scheduledprogressunderany applicablefunding improvementor rehabilitation plan? 0 Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 Yes X No

e If line d is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which

insolvenchs

4f

expected and check here 2033

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

a 0 Attained age normal b 0 Entry age normal C K Accrued benefit (unit credit) d 0 Aggregate

e 0 Frozen initial liability f 0 Individual level premium g U Individual aggregate h 0 Shortfall

i un Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? 0 Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? 0 Yes 0 No

If line k is "Yes," and line I is "No," enter the date (MM-DD-YYYY) of the ruling letter ( individual or class) 5m
approving the change in funding method



Schedule MB (Form 5500) 2020 Page 3 -

6 Checklist of certain actuarial assumptions:

a Interest rate for "RPA '94" current liability 6a 2.72 %

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No X N/A Yes D No X N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c ( 1 ) 13P15 13P15

(2) Females 6c (2) 13FP15 13FP15

d Valuation liability interest rate 7.25 % 7.25 %

e Expense loading 6e 11.3% N/A % X N/A

f Salary scale 6f X N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 6.1 °A

h Estimated investment return on current value of assets for year ending on the valuation date 6h 7.4 °A

7 New amortization bases established in the current plan year :

(1 ) Type of base (2) Initial balance (3 ) Amortization Charge/Credit

1 255,719 26,594

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," 0 Yes E No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect X Yes No
prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information:

(1 ) Was an extension granted automatic approval under section 431 (d )( 1 ) of the Code? X Yes No

(2) If line 8d( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2) 5

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior Yes X No
to 2008) or 431 (d )(2 ) of the Code?

(4) If line 8d(3 ) is "Yes," enter number of years by which the amortization period was extended (not
including the number of years in line (2 ) )

8d(4)

(5) If line 8d(3 ) is "Yes," enter the date of the ruling letter approving the extension 8d(5)

(6 ) If line 8d(3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under Yes No
section 6621 (b ) of the Code for years beginning after 2007?

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e

extending the amortization base(s ) 887,684
9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 2,427,408
b Employer's normal cost for plan year as of valuation date 9b 70,000
C Amortization charges as of valuation date: Outstanding balance

(1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c(1 ) 6,711,550 1,079,751

(2) Funding waivers 9c(2) 0 0

(3 ) Certain bases for which the amortization period has been
extended 9c(3 ) 0 0

d Interest as applicable on lines 9a, 9b, and 9c 9d 259,344
e Total charges. Add lines 9a through 9d 9e 3,836,503



Schedule MB (Form 5500) 2020 Page 4

Credits to funding standardaccount:

f Prior year credit balance, if any 9f 0

g Employer contributions. Total from column (b ) of line 3 9g 302,417
Outstanding balance

h Amortization credits as of valuation date 9h 2,384,587 462,612
i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 44,373

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j ( 1 ) 6,836,513
(2) "RPA '94" override (90% current liability FFL) 9j(2) 14,772,452
(3 ) FFL credit 3i(3 ) 0

k (1 ) Waived funding deficiency 9k ( 1 ) 0

(2) Other credits 9k (2) 0

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) , and 9k(2 ) 91 809,402
Credit balance: If line 91 is greater than line 9e, enter the difference 9m

CI Funding deficiency: If line 9e is greater than line 91, enter the difference 9n 3,027,101

9 0 Current year's accumulated reconciliation account:

(1 ) Due to waived funding deficiency accumulated prior to the 2020 plan year 9o(1 ) 0

(2) Due to amortization bases extended and amortized using the interest rate under section 6621 (b ) of the Code:

(a) Reconciliation outstanding balance as of valuation date 9o (2)(a ) o

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 )(a ) )
9o (2)(b) o

(3) Total as of valuation date 9o (3 ) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 3,027,101
11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes No



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment I to the 2020 Schedule MB ofForm 5500
Schedule MB, Line 11 — Justification for Change in ActuarialAssumptions

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed from 3.08% to 2.72%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from the IRS

prescribed static mortality table for 2019 valuation dates as set forth in IRS Notice 2018-02 to the IRS prescribed static mortality table for 2020
valuation dates as set forth in IRS Notice 2019-26.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment G to 2020 Schedule MB ofForm 5500
Schedule MB, Line 8b(2) - Schedule ofActive ParticipantData

Years of Credited Service

Attained Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Totals

Under 25 2 2 0 0 0 0 0 0 0 0 4

25 to 29 0 2 0 0 0 0 0 0 0 0 2

30 to 34 0 4 0 0 0 0 0 0 0 0 4

35 to 39 0 3 4 2 1 0 0 0 0 0 10

40 to 44 0 0 1 1 0 1 0 0 0 0 3

45 to 49 0 1 0 0 0 2 0 0 0 0 3

50 to 54 1 1 0 0 1 0 0 0 0 0 3

55 to 59 0 0 3 0 0 0 0 0 0 1 4

60 to 64 0 0 0 1 0 0 0 0 0 0 1

65 to 69 0 0 0 0 0 0 0 0 0 0 0

70 & Up 0 0 0 0 0 0 0 0 0 0 0

Total 3 13 8 4 2 3 0 0 0 1 34

AverageAge : 40.5

AverageService : 10.3

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment E to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Statement ofActuarial Assumptions/Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

The Actuarial Value of Assets (AVA) is determined using an adjustedmarket value. Under this method, a preliminaryAVA is determined as the market

value of assets on the valuation date less a decreasingfraction (4/5, 3/5, 2/5, 1 /5) of the gain or loss in each of the preceding four years. The gain or loss

for a given year is the difference between the actual investment return (on a market-to-market basis ) and the assumed investment return based on the

market value of assets at the beginning of the year and actual cash flow. The AVA is then the preliminaryAVA subject to a minimumand maximum

value equal to 20% below and 20% above market value, respectively.

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment E to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Statement ofActuarialAssumptions/Methods

(Continued)

Interest Rate (Net ofInvestment Expenses)

ForRPA '94 Current Liability 2.72% per year

ForAll Other Purposes 7.25% per year

Annual Administrative Expenses $70,000, as of the beginning of the year

Mortality -- Pre-Retirement RP-2014 Blue Collar Employee Proj. to 2015 with Scale BB (Male/Female)

-- Post-Retirement RP-2014 Blue Collar Healthy Annuitant Proj. to 2015 with Scale BB (Male/Female)

-- RPA 94 Current Liability IRS prescribed generational mortality table for 2020 valuation dates as set forth in
IRS Notice 2019-26

Withdrawal Rates Sample rates follow :

Agg Rates

25 0.0812
40 0.0331
55 0.0000

Retirement Age — Active Participants ag Rates

55 0.10
56 — 59 0.05
60 — 61 0.10

62 1.00

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number: 001

Attachment E to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Statement ofActuarialAssumptions/Methods

(Continued)

Retirement Age — Term. Vested Participants NormalRetirement Age under the Plan, or attained age if greater

Form ofPayment Single Life Annuity

Percentage Married 100%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment F to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Summary ofPlan Provisions

The following is a summaryofprincipal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
ofparticipantsmay be omitted from this summary. The plan documentwill govern if there is any discrepancywith this summary.

Effective Date June 1, 1963. Amendedand restated effective June 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund.

Definitions

Plan Year The twelve (12)-consecutive-month period beginning June 1 and ending May 31.

Credited Service Prior to June 1, 2011 : The serviceaccording to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : According to the following tables :

Hours of ServiceCredited in Year Credited Service
0 — 300 0.0

300 — 399 0.3
400 — 499 0.4
500 — 599 0.5
600 — 699 0.6
700 — 799 0.7
800 - 899 0.8
900 — 999 0.9

1,000+ 1.0

For benefit accrualpurposes, total creditedservice cannot exceed 45 years and credited serviceas of May 31, 2010
cannotexceed 35 years.

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment F to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Summary ofPlan Provisions

(Continued)

Vesting Service Prior to June 1, 2011 : The serviceaccording to the terms and provisions of the plan in effect on that date.
After June 1, 2011 : One year ofservice for each Plan Year with at least 1 Hour of Service.

One-Year Break-in-Service A year with less than 300 contribution hours.

Normal Retirement Pension

Eligibility The first date of the month coinciding with or immediately following the date upon which a Participant attains age 62.

Benefit A monthly benefit equal to the sum of(i), (ii) and (iii) below :

(I) The product of (A) and (B) below :

(A) The Participant's Accrued Benefit as of June 1, 2011, under the terms of the Plan then in existence, and

(B) The Participant's Transitional Adjustment Factor.

(ii) The product of (A) and (B) below :

(A) $60.00,and

(B) Yearsof Credited Servicefrom June 1, 2011 through September 15, 2014.

(iii) The product of (A) and (B) below :

(C) $0.00,and

(D) Yearsof Credited Serviceafter September 15, 2014.

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment F to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Summary ofPlan Provisions

(Continued)

Early Retirement Pension

Eligibility The later ofage 50 and 5 years of Credited Service.

Benefit The Normal RetirementBenefit reduced by 'A of 1% for each month that the retirement date precedes the Normal
RetirementDate.

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest Commencement Age 50

Benefit The Normal RetirementBenefit reduced by 'A of 1% for each month that the retirement date precedes the Normal
RetirementDate.

Contributions

Employee Employeecontributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordance with the terms of applicablecollective bargaining
agreements.

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment F to 2020 Schedule MB ofForm 5500
Schedule MB, Line 6 — Summary ofPlan Provisions

(Continued)

Pre-Retirement SurvivingSpouse Benefit

Eligibility Participant dies after completing 5 years ofCredited Service,but beforeNormal RetirementAge.

Benefit Surviving spouse receives a lifetime monthly pensionequal to 50% of the benefit that would be payableif the Participant
would have retired with a 50% Joint and Survivor Pension on the day prior to death, reduced for paymentprior to Normal
RetirementDate.

Non-Spouse Survivors There are pre -retirementdeath benefitspayableto non -spouse survivors of Participantswho died prior to October 1, 2014.
These survivors are in receiptof lifetime annuitiesequal to 100% of the Participant's accrued benefit.

OptionalForm Conversion Factors

Normal and Optional Benefits under the plan are payablein five forms:

Forms ofPayment Single Life Annuity
Joint and 50% Survivor
Joint and 66.66% Survivor
Joint and 75% Survivor
Joint and 100% Survivor

Each optional form of payment is the actuarialequivalentof the benefitspayableunderthe Single Life Annuity.

Actuarial Factors for actuarial equivalentbenefitsare based on a 6.00% interest assumptionand the 1951 GAM Male Mortality
Equivalence Table projected to 1970 by Scale C, set back 5 years for beneficiaries.

The McKeogh Company Roofers and Slaters Local
No. 248 Pension Plan



ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
SCHEDULE II - ASSETS HELD AT YEAR END

FORM 5500 - SCHEDULE H, LINE 4i
MAY 31, 2021
• •

EIN : 04-2316465
Plan Number : 001

( a ) ( b ) ( c ) ( d ) ( e )
Identity of Issue Description Cost Current Value

•
•* First Trust Money Market Funds $ 13,251 $ 13,251

* First Trust U.S. Government Agencies 986,990 1,020,275
* First Trust Corporate and Foreign Bonds 204,959 217,763
* First Trust Common Equity Securities 2,819,566 4,256,133
* First Trust ExchangedTranded Funds 146,117 155,414
* Inland Investments Mutual funds 7,962 7,328

$ 4,178,845 $ 5,670,164

* Party in interest

The accompanying notes are an integralpart ofthese financialstatements.
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Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number : 001

Attachment B to the 2020 Schedule MB ofForm 5500
Schedule MB, Line 4b — Illustration Supporting Actuarial Certification ofStatus

Actuarial Certification for the 2020 Plan Year

Attached is a copy of the actuarial certification of the status of the Roofers and Slaters Local No. 248
Pension Plan under IRC Section 432 for the Plan Year beginning June 1, 2020 and ending
May 31, 2021.

NA2297 \2020 \Government Forms \2020 MB\_B - IllustrationSupportingActuarialCertificationof Status.docx
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The McKeogh Company

VIA ELECTRONIC DELIVERY

August 28, 2020

Board ofTrustees, The Secretary of the Treasury
Roofers and Slaters Local No. 248 c/o Internal Revenue Service

PensionPlan Employee Plans Compliance Unit
55 Main Street Group 7602 (TEGE :EP :EPCU)
Chicopee,MA 01020 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretaryof the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2020 PLAN YEAR

Attached is the actuarial certification of the status of the Roofers and Slaters Local No. 248
PensionPlan under IRC Section 432 for the June 1, 2020 through May 31, 2021 Plan Year. This
certification is intended to comply with the requirementsof IRC Section 432(b)(3) and proposed
regulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical & declining status (i.e., it is in the Red & Declining Zone) for the
June 1, 2020 through May 31, 2021 Plan Year for purposes ofSection 305 ofERISA and Section
432 of the Internal Revenue Code. The Plan is projected to be in critical status for at least one of
the succeeding 5 Plan Years. Details of the certification tests are attached in a separate exhibit.

The Rehabilitation Period for the Plan is the 10 -year period beginning June 1, 2013 and ending
May 31, 2023. The Plan is projected to go insolvent in 15 years (during the Plan Year beginning
June 1, 2035 ) . As of the date of this certification the Trustees have taken all reasonable steps to
forestall insolvency including the adoption and implementation of a Rehabilitation Plan which
eliminated adjustablebenefits and increased contributions.

Because the Plan is in critical & declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC and Secretary ofLabor is required within 30 days of the date of this
certification.

Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
June 1, 2020 for certification purposes is 48.8% (= $5,908,000± $12,101,000) .

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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The MeKeogh Company

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure ofcompliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reducedwhen contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15-20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) for the current (June 1, 2020 — May 31, 2021 ) Plan Year.

Assumptions

Estimates and projections of the Plan's assets, liabilities and funding standard account credit
balance were based on the following for the purposes of this certification :

• The Plan's liabilities were projected forward from the June 1, 2019 valuation
results.

• The Plan's June 1, 2020 market value of assets was approximately
$5,987,000based on preliminaryfinancial information provided by the plan
auditor. This represents an investment return ofapproximately 7.43% for the
Plan Year ended May 31, 2020.

• The Plan's June 1, 2019 — May 31, 2020 contributions totaled approximately
$421,000 based on preliminaryfinancial information provided by the plan
auditor.

• The Plan's June 1, 2019 — May 31, 2020 benefit payments totaled

approximately $817,000 based on preliminaryfinancial information provided
by the plan auditor.

• The Plan's June 1, 2019 — May 31, 2020 administrative expenses totaled

approximately $149,000 (net of investment fees) based on preliminary
financial information provided by the plan auditor.

• All Plan assumptionsare met during the projection period. In particular, it is
assumed that Plan assets will earn 7.25% per year (net of investment

expenses) on a market value basis beginning June 1, 2020.

• Current differences between the market value ofassets and the actuarial
value ofassets are phased in during the projection period in accordance with
the regular operation of the asset valuation method.

• The contribution rate is assumed to be $7.70 per hour for the Plan Year

beginning June 1, 2020 and is assumed to remain level throughout the
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The McKeogh Company

duration of the projection period. This represents reasonablyanticipated
employer rates for the current and succeeding Plan Years, assumingthat the
terms of the collective bargaining agreements pursuant to which this Plan is
maintained for the current Plan Year continue in effect for succeeding Plan
Years.

• Participants are no longer accruing future benefits (i.e. the Plan is frozen) .

• The Plan continues to accept new entrants. The active population as a whole
is assumed to have similardemographic characteristics from year to year.
The June 1, 2020 active plan participant count is assumed to be 43 based on
census information received from the plan administrative agent and is
assumed to remain level for the duration of the projection period. In order to
determine future contributions, each active participant is assumed to work
approximately 1,186 hours per plan year, resulting in 51,000 total hours
worked per year.

• The determination ofwhether the plan is in critical and declining status and
the determination ofwhether the plan is projected to be in critical status
within the succeeding 5 years were both based on the above assumptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the June 1, 2020 — May 31, 2021 Plan Year only. Actual future valuation
results will differ from those projected to the extent that future experiencedeviates from that

anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,

BrianW. Hartsell, A.S.A.

BWH :egl
Enclosures
cc (w/enclosures ) : Mitch Terhaar, Trustee

Elizabeth Sloane, Esquire, Fund Counsel

Jorge Diaz, CPA, Fund Auditor
Jim McKeogh, FSA, Fund Actuary

NA2297\2020\CertificatiornR248Certification2020.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees,
Employee Plans Compliance Unit Roofers and Slaters Local No. 248

Group 7602 (TEGE :EP :EPCU) Pension Plan
Room 1700 — 17th Floor 55 Main Street
230 S. Dearborn Street Chicopee, MA 01020

Chicago, IL 60604 413-594-5494
Plan
Identification : Plan Name: Roofers and Slaters Local No. 248

Pension Plan

EIN/PN : 04-2316465/001

Plan Sponsor: See Above

Plan Year : June 1, 2020 — May 31, 2021

Information
on Plan
Status : The Plan is in critical & declining status for the Plan Year referencedabove.

The Plan is projected to be in critical status for at least one of the succeeding
five Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, A.S.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

_

8/28/2020

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .
N :\2297\2020 \Certification\R248 Certification2020.docx



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2020

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 yearsof projected benefitpayments and expensesgreater than sum of

market valueof assets plus present value of 7 yearsof projected contributions

TRUE 2. ShortTerm Funding Deficiency(not taking automaticextensionsinto account)
TRUE a. Funding deficiencyfor currentyear, or
FALSE b. FALSE ( i) Funded percentageis > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i) Funded percentageis <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of currentyear expected contributionsless than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitablebenefits for inactiveparticipantsis greater than

the present value of nonforfeitablebenefits for active participants, and
TRUE c. Funding deficiencyprojected for currentor any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 yearsof projected benefitpayments and expensesgreater than sum of

market valueof assets plus present value of 5 yearsof expected contributions

FALSE 5. Failure to Meet (Regular) Emergence Criteria
FALSE a. In Critical Status for immediatelypreceding year, and either (b) or (c)
TRUE b. Projected funding deficiencyfor currentor any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvencywithin 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsorelected Critical Status for currentyear?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automaticextension of amortization periods?
TRUE ( i) Plan has an automaticextension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immedatelypreceding plan year, and
FALSE ( iii) No projected funding deficiencyfor currentor any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv ) No projected insolvencywithin 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?
TRUE ( i) Plan NOT in Critical Status for immedatelypreceding plan year, and
FALSE ( ii ) Used special emergencerule for plans w/ automaticextensionsof amort periods, and either (iii) or (iv)
TRUE ( iii) Projected funding deficiencyfor currentor any of 9 succeeding plan years (with any extensions)
TRUE ( iv ) Projected insolvencywithin 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i) Fail special emergencerule for a plan with an automaticextension of amortization periods, and
TRUE (ii ) Did not use special emergencerule for plans w/ automaticextensions of amort periods, and
TRUE ( iii) Meets at least one of Tests #1 through#6, and
FALSE ( iv ) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d ) )?

TRUE a. Meets at least one of Tests#1 through #4
FALSE b. FALSE ( i) Projected insolvencywithin currentor any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participantsdoes not exceed 2 to 1 (<= 200% )
TRUE C. TRUE ( i) Projected insolvencywithin currentor any of 19 succeeding plan years, and either (ii) or (iii)

TRUE (ii ) Ratio of inactive to active participantsexceeds 2 to 1 (> 200% )
TRUE ( iii) Funded percentage< 80%

FALSE d. Pass emergencetest for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i) Plan in Critical and Declining Status for immedatelypreceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii) Does not meet any of Tests #1 through#4, and
FALSE ( iv ) Funded percentage>= 80%, and
FALSE (v ) No funding deficiencyfor currentor any of the 6 succeeding plan years (with any extensions) , and
FALSE (vi ) No projected insolvency



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2020
(Continued )

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Prdection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2030 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiencyfor currentor any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in SeriouslyEndangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests )?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE 1. Not in Critical Status

TRUE 2. In Critical Status in any of 5 Succeeding Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years - meets both tests



Roofers & Slaters Local 248
Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2020

A. ProjectedAsset Information
1. Market Value of Assets 5,987,154
2. Actuarial Value of Assets 5,908,114
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 379,195
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 1,656,391
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 2,172,776

B. Projected Liability Information
1. Unit Credit Accrued Liability 12,101,541
2. Unit Credit Normal Cost -

3. Present Value of Vested Benefits
a. Actives 1,273,437
b. Non-Actives 10,815,424

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 3,514,253
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 4,811,632

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 305,773
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 401,098

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 449,023

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 48.82%
3. Funded Percentage as of the end of the plan year beginning in 2030 27.52%
4. Ratio of inactive to active participants 395.35%
5. Years to Projected Funding Deficiency (0 means FD for current year )

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2030 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 15
7. Projection of Credit Balance and Funded Percentage Graph :

Projection of Credit Balancefrom 2019 Valuation For
Actuarial Certification Purposes

With Preliminary June 1, 2020 Asset Information
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Rehabilitation Plan
of the

Roofers and Slaters Local 248 Pension Plan

Adopted by the Board of Trustees April 15, 2011
Revised by the Board of Trustees March 24, 2017

Further Revised by the Board of Trustees May 31, 2018

A. Introduction

The Pension Protection Act of2006 (PPA) requires an annual actuarial status
determination for multiemployerpension plans like the Roofers and Slaters Local 248
Pension Plan (the "Plan" ) . A certificationofendangered status or critical status requires
specific action from the Plan trustees. On August 24, 2010, the Plan actuary certified to
the U.S. Department of the Treasury and to the Trustees that the Plan is in critical status
for the plan year beginning June 1, 2010. The certificationwas communicated to all
Participants in a Notice dated September23, 2010.

The determination triggering the critical status certificationwas that the Plan is

projected to have a funding deficiency, as defined by the PPA, within three years of the

August 24, 2010 certification.The Plan's critical status is the result of a series of
investment losses including the severe decline in the investment markets in 2008, along
with a general decline in the economy resulting in fewer dollars being contributed to
the Plan.

A plan in critical status must develop and maintain a rehabilitation plan. In general, a

rehabilitationplan is comprised of one or more schedules each made up ofbenefit
adjustments and/or contribution increases intended to enable the Plan to emerge from
critical status by the end of the Rehabilitation Period. The schedules were presented to
the collective bargaining parties for adoption.

In accordance with their statutory obligation, the Trustees have periodically reviewed the
Rehabilitation Plan since its adoption. Due to the economic turndown which includes
adverse investment and employment experience since the adoption of the Rehabilitation
Plan, the Plan modifications and contribution rate increases provided in the Rehabilitation
Plan do not appear to be sufficient to meet the requirementsofemerging from critical status

by the end of the rehabilitation period.

Section 432(e)(3) of the Internal Revenue Code provides that should the Trustees

determine, based upon the exhaustion of all reasonable measures, that the Fund cannot be

reasonablyexpected to emerge by the end of the thirteen ( 13) year statutory rehabilitation
period from the critical status, then the rehabilitation plan should be designed to enable the
fund to cease being in the critical status at a later date or, if not reasonably possible, to
forestall a possible insolvency.
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The Plan is now considered to be in critical and declining status because it has funding or

liquidity problems, or both. More specifically, the Plan's actuary determined that ( 1 ) the
Plan is likely to be insolvent within the next 20 years, (2) the funded percentage for the
Plan Year beginning June 1, 2017 is less than 80%, and (3) as of June 1, 2017 the ratio of
inactive to active Plan participants is greater than 200%.

On March 24, 2017, the Board of Trustees, having exhausted all reasonable measures,
determined that the Plan could no longer reasonablybe expected to emerge from critical
status. The Rehabilitation Plan was modified to reflect the revised goal of forestalling
possible insolvency.

B. Effective Dates

The original rehabilitation plan was effective April 15, 2011, with respect to any
Collective Bargaining Agreement (CBA) that was in existence as of that date. The
Alternative Schedule forms a part of, and is incorporated into, the Plan and Trust
Documents, and the bargaining parties' Collective Bargaining Agreement. This
Alternative Schedule will control over any conflicting provision in the Plan Document,
the Trust Document, or a Collective Bargaining Agreement. Nevertheless,unless
inconsistent herewith, contributions shall be made consistentwith the Trust Document
and the bargaining parties have incorporated the Trust and Plan Documents into their
collective bargaining agreement. The Plan Sponsor (i.e., Board ofTrustees ) may amend
or modify the Alternative Schedule at any time and in any manner consistentwith the

requirementsof ERISA and the Internal Revenue Code. The Plan Sponsorhas the sole
and absolute power, authority and discretion to amend, construeand apply the provisions
of the Alternative Schedule.

The original rehabilitation plan consistedofan Alternative Schedule and a Default
Schedule. Details of these schedules, and the adoption process, are provided below. Each
schedule was designed so that the Plan is projected to emerge from critical status by the
end of the Rehabilitation Period. The Rehabilitation Period for the original Rehabilitation
Plan was the 10-year period beginning June 1, 2013 and ending May 31, 2023.

C. Summary of Rehabilitation Plan Options

The original rehabilitation plan consistedof an Alternative Schedule and a Default
Schedule. The Trustees designed the Alternative Schedule as the preferred balance of
benefit reductions and contribution increases required to enable the plan to emerge from
critical status by the end of the Rehabilitation Period. The benefit reductions reflected in
the Alternative Schedule were reductions in "adjustable benefits," as defined by the PPA.

The Trustees believed the Alternative Schedule was the better option and recommended
its adoption by the bargaining parties. In making this recommendation, the Trustees

recognized the negative impact that raising normal retirement age to age 62 might have
on some Participants. As a result, the Participants' monthly normal retirement benefit will
be increased by 6% for each year that the Participant's retirement is deferred as a result of
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the increase in Normal Retirement Age to age sixty-two (62), and also by the product of
$60 times every year ofcredited service starting after June 1, 2011. Finally, the
Alternative Schedule required contribution increases in future years, and absent the
benefit reductions these required contributions were much higher.

The Default Schedule did not include any reductions in benefits. Instead, this schedule
relied entirely on additional employer contributions to enable the Plan to emerge from
critical status by the end of the Rehabilitation Period. As a result, the additional
contribution requirementswere higher under the Default Schedule.

The details of the Alternative Schedule and the Default Schedule are listed below. The

following is a brief summary of each schedule :

1. Alternative Schedule

Effective June 1, 2011, with respect to all participants in the Plan other than those
who have elected Normal or Early retirement prior to such date :

• The Plan's Normal Retirement Age shall be increased to the date upon which a

Participant attains age sixty -two (62) . The Participant's Accrued Benefit shall
be increased by 6% for each year that the Participant's retirement is deferred
as a result of the increase in Normal Retirement Age, to age sixty-two (62) ,

and also by the product of $60 times every year of credited service starting
after June 1, 2011.

• Participants shall be eligible for the Early Retirement Benefit when they attain
the age of 50 (fifty) years old if they have completed at least 5 (five) years of
Credited Service. The monthly retirement benefit payable shall be reduced by
6% for every year that the Participant has not attained the Plan's Normal
Retirement Age.

• The Normal Retirement Benefit for any participant who retired, was

subsequentlyre-employed, and elects to retire again, shall be offset by the
actuarial present value ofany benefits previously paid, less any additional

employer contributions paid. Similarly, the monthly Retirement Benefit for
any participant who elected early retirement, was subsequentlyre-employed,
and elects to retire again, shall be offset by the presentvalue ofany benefits

previously paid, less any additional employer contributions paid.

• With the exception of those Participants who are currently in pay status,
benefit paymentswill be suspended to those Participants who retire and later
resume Covered Employment in accordance with ERISA Section 203.

• On August 24, 2010, each Employer's contribution to the Plan increased from
$5.80 to $6.10 effective October 24, 2010. This amount increased from $6.10
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to $6.40 effective January 1, 2011. Effective June 1, 2011, each Employer's
contribution to the Plan increased to $7.40.

2. Default Schedule

The default schedule did not include any benefit changes. Employer contribution
rates were increased to provide additional deficit reduction contributions equal to
21% of the contribution in effect on the certification date, with this additional
amount continuing at this level thereafter.

Under the PPA, a rehabilitation plan must include a default schedule. The
collective bargaining parties may adopt the default schedule. In addition, if the

parties fail to adopt a schedule within 180 days of the expiration of their current
CBA, the default schedule applies.

The bargaining parties adopted the Alternative Schedule, which was implemented.

D. Rehabilitation Plan Standards and Annual Review

A rehabilitation plan must provide annual standards for meeting the requirements of the

plan. Specific requirements for annual standards have not been defined under the PPA.
Because the requirement for a rehabilitation plan is that the Plan emerges from critical
status by the end of the Rehabilitation Period, the primary standard that the Trustees

expect to measure against each year is whether the Plan is still projected to emerge from
critical status by the end of the Rehabilitation period. As part of this, the Trustees also
measure the Plan's progress in terms of the funding percentage, and the Funding Standard
Account credit balance.

The Trustees will review the rehabilitation plan annually, and may modify it as

appropriate, in order to meet the objectives of the plan defined above. 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

CBA shall remain in effect for the duration of that CBA.

The initial rehabilitation plan was based on the Plan's reasonablyanticipated experience
and actuarial assumptions, as well as the assumption that the bargaining parties would

adopt one of the schedules. The actuarial assumptions used included the assumptions
reflected in the actuary's June 1, 2010 valuation report as well as the assumption changes
reflected in the June 1, 2011 valuation report, including an update to the mortality table
from 1983 Group Annuity Mortality to RP-2000; updates to the expected rates of
retirement; and updates to the expected rates of disability retirement.

E. 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 PPA and any accompanying regulations issued
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thereunder. Any omissions and oversights will be interpreted in accordance with the

applicable law and regulations.

The contribution rates provided under the Alternative Schedule as adopted by the
collective bargaining parties under the rehabilitation plan applied for the duration of the
CBA and were updated in successor CBAs. If the rehabilitation plan is revised in a

subsequent year, different contribution rates may apply if a schedule is adopted by
collective bargaining parties after that time or they otherwise agree to increase the rates.

Effective June 1, 2011, each Employer's contribution to the Plan increased to $7.40.
Effective June 1, 2017, each Employer's contribution to the Plan increased from $7.40 to
$7.50. Each Employer's contribution will increase to $7.60 effective June 1, 2018 and to
$7.70 effective June 1, 2019. Additionally, the Trustees reviewed the possibilityof
removing the remaining subsidies within the Plan. It was determined that the removal of
these subsidies would adversely impact the remaining population while the value of these
subsidies was immaterial to the solvency of the Plan and thus they were not removed.

F. Adoption of Rehabilitation Plan Schedule

Collective bargaining parties were required to adopt a rehabilitation plan schedule upon
the expiration of the CBA in effect on April 15, 2011. If the collective bargaining parties
did not adopt a schedule by April 24, 2011, the Default Schedule under the rehabilitation

plan would have been imposed, as required by the PPA. The bargaining parties adopted
the Alternative Schedule by the deadline and the schedule was implemented.

G. Interim Contribution Surcharges

Effective for contributions beginning with October 24, 2010 hours, an automatic
contribution surcharge would have applied for employers who had not adopted a

rehabilitation plan schedule as part ofa CBA. The surcharge would have been 5% for
reportable hours through May 31, 2011, and 10% thereafter. The contribution surcharge
ends when an employer .adopts a rehabilitation schedule as part ofa CBA. At that point,
employer contributions are defined by the rehabilitation schedule. Because an

agreement covering all active participants was reached before May 31, 2011, no

surcharges were assessed.

H. Restrictions on Plan Changes While Plan Is in Critical Status

While the Plan is in critical or critical and declining status there are certain restrictions on

changes that can be made to the Plan. These include :

• A CBA cannot be accepted that adversely affects the Plan's funding status;

• Amendments cannot be passed that are inconsistent with the rehabilitation

plan;
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• 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, unless
such amendments are required by law; and

• The Plan cannot pay benefits such as lump sums or Social Security level-

income options and no annuity purchases can be made (small lump sum
distributions are permitted) .

I. Assignment of Participants to a Rehabilitation Plan Schedule

Active and Terminated Vested Participants will receive Plan benefits under the
Alternative Schedule. The initial schedule to which they are assigned is permanentand
will not change, regardless ofany change in their status or employer.

J. PreviouslyRetired Participants

Participants who retired before the Plan was certified as critical are not subject to the
rehabilitation plan. This includes any Participant or beneficiary whose early or normal
retirement benefit commencementdate is on or before June 1, 2011.

K. Modifications

As a result of the Plan's continued critical status, an effort to restore financial soundness
in a difficult economy, and the need to meet the benchmarksof the Rehabilitation Plan, the
Board of Trustees reviewed the benefit design features provided by the Plan, and

determined, based on actuarial valuations and actuarial projections, that additional Plan

changes were necessary. The Plan therefore was amended on August 28, 2014 to :

1. Provide that effective September 15, 2014, a Participant's accrued benefit
shall not be increased on the basis ofadditional years ofservice for benefit
accrual purposes earned on or after September 15, 2014, and that no credit
shall be given for benefit accrual purposes for years of service earned on or
after September 15, 2014. Furthermore, the Plan was amended to change the
normal retirement benefit, early retirement, and death benefits effective

September 15, 2014.

2. Effective October 1, 2014, the Pre-retirement death benefit is limited to the

qualified preretirement survivor annuity.

3. Effective October 1, 2014, the disability death benefit is eliminated in its

entirety with respect to any participant whose annuity starting date is on or
thereafter.

The investment losses experiencedby the Plan for the Plan Years beginning June 1, 2014
and June 1, 2015 had a significant impact on the Pension Plan falling into critical and
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declining status. While the investment market rebounded in 2016, the Plan experienced
an approximate 1% loss over the two -year period from June 1, 2014 through May 31,
2016. These losses, combined with steadily declining contribution hours, has

significantlyslowed the Plan's progress in emerging from critical status and are the

primary reason for the Plan's critical and declining status. While the Trustees have
discussed the possibilityof an increase in the Contribution Rate, it was felt that an
increase in the contribution rate would be unachievable as any increase would have a

dramatic, adverse impact on the workforce if it comes from a wage allocation, and the

competitivenessof union contractors and, thus, employment, if it comes from the

employers.

The law permits the Trustees under appropriate circumstancesto have a Rehabilitation
Plan that provides for emergence from critical status at a later time or to forestall possible
insolvency. On March 24, 2017, having exhausted all reasonable measures, the Board of
Trustees determined that the Plan could no longer reasonablybe expected to emerge from
critical status. The PPA '06 requires the Trustees to explain why the Plan cannot

reasonablybe expected to emerge from critical status by the end of a 10 -year
Rehabilitation Period that is contemplatedby law. The current Rehabilitation Plan
reflects the revised goal of forestalling possible insolvency.

L. Other Issues

Since collective bargaining agreements are typically negotiated for less than the length of
the Rehabilitation Period, it is expected that future contract renewals will be consistent
with the Default or Alternative Schedules as applicable. The Trustees may adjust these
schedules at any time during the Rehabilitation Period and will develop a revised
Rehabilitation Plan as reasonable.

O:\Plan Information\2297\Rehab Plan\R248 Rehab Plan - 20170324 Update.docx
(2018 Rev ES fnl)
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The McKeogh Company

VIA OVERNIGHT MAIL

August 28, 2018

Board ofTrustees, The Secretary of the Treasury
Roofers and Slaters Local No. 248 c/o Internal Revenue Service

PensionPlan Employee Plans Compliance Unit
55 Main Street Group 7602 (TEGE :EP :EPCU)
Chicopee, MA 01020 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604

Dear Trustees and the Secretaryof the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2018 PLAN YEAR

Attached is the actuarial certification of the status of the Roofers and Slaters Local No. 248
Pension Plan under IRC Section 432 for the June 1, 2018 through May 31, 2019 Plan Year. This
certification is intended to comply with the requirements of IRC Section 432(b)(3) and proposed
regulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical & declining status (i.e., it is in the Red & DecliningZone) for the
June 1, 2018 through May 31, 2019 Plan Year for purposes of Section 305 ofERISA and Section
432 of the Internal Revenue Code. The Plan is projected to be in critical status for at least one of
the succeeding5 Plan Years. Details of the certification tests are attached in a separate exhibit.

The Rehabilitation Period for the Plan is the 10-year period beginning June 1, 2013 and ending
May 31, 2023. The Plan is projected to go insolvent in 15 years (during the Plan Year beginning
June 1, 2033 ). As of the date of this certification the Trustees have taken all reasonable steps to
forestall insolvency including the adoption and implementation of a Rehabilitation Plan which
eliminated adjustablebenefits and increased contributions.

Because the Plan is in critical & declining status, notificationto the participants, beneficiaries,
bargaining parties, PBGC and Secretary ofLabor is required within 30 days of the date of this
certification.

FundedPercentage

The funded percentage is measured by the actuarial value ofassets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
June 1, 2018 for certification purposes is 52.9% (= $6,291,000± $11,890,000) .

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
- - --, - - -
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Projection of Credit Balance

•

The Funding Standard Account Credit Balance is a measure of compliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reduced when contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15-20 years is
more informative as to the long-term health of the plan. ,

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) for the current (June 1, 2018 — May 31, 2019) Plan Year.

Assumptions

Estimatesand projections of the Plan's assets, liabilities and funding standard account credit
balance were based on the following for the purposes of this certification :

O The Plan's liabilities were projected forward from estimatedJune 1, 2017
liabilities.

O The Plan's June 1, 2018 market value of assets were approximately
$6,157,000 based on preliminary financial information provided by the plan
auditor.

O The Plan's June 1, 2017 — May 31, 2018 contributions totaled approximately
$448,000 based on preliminary financial informationprovided by the plan
auditor.

o The Plan's June 1, 2017 — May 31, 2018 administrative expenses totaled

approximately $73,000 (net of investment fees) based on preliminary
financial information provided by the plan auditor.

o All valuation assumptionsother than the June 1, 2017 — May 31, 2018
investment return were met during the projection period including
specifically that the Plan's investment return assumptionof 7.25% per year is
attained on the market value of assets from June 1, 2018 forward.

o Current differences between the market value ofassets and the actuarial
value of assets are phased in during the projection period in accordance with
the regular operation of the asset valuation method.

o The contribution rate is assumed to be $7.60 per hour for the Plan Year

beginning June 1, 2018 and $7.70 per hour for the Plan Year beginning

I
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June 1, 2019. The contribution rate is assumed to remain at the $7.70 level

throughout the duration of the projection period. This represents reasonably
anticipated employer rates for the current and succeeding Plan Years,

assumingthat the terms of the collective bargaining agreements pursuant to
which this Plan is maintained for the current Plan Year continue in effect for

succeeding Plan Years. Future contribution increases called for in the
Rehabilitation Plan have not been reflected in the projections.

• Participants are no longer accruing future benefits (i.e. the Plan is frozen) .

• The Plan continues to accept new entrants. The active population as a whole
will have similar demographic characteristics from year to year. The
June 1, 2018 active plan participant count is assumed to be 41 based on
census information received from the plan administrative agent and is

assumed to remain level for the duration of the projection period. In order to
determine future contributions, each active participant is assumed to work

1,000 hours per plan year.

• The determination of whether the plan is in critical and declining status and
the determination of whether the plan is projected to be in critical status
within the succeeding 5 years were both based on the above assumptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the June 1, 2018 — May 31, 2019 Plan Year only. Actual future valuation
results will differ from those projected to the extent that future experiencedeviates from that

anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate of anticipated experienceunder the Plan.

Sincerely,
/

Autexa (134 geautal
Brian W. Hartsell, A.S.A.

BWH : egf
Enclosures
cc (w/enclosures ) : Eric Elliott, Fund Administrator

Elizabeth Sloane, Esquire, Fund Counsel

Jorge Diaz, CPA, Fund Auditor
Jim McKeogh, FSA, Fund Actuary

NA2297\20113\Cenification\R248 Cenification2018.docx
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ACTUARIAL CERTIFICATION OF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board of Trustees,
Employee Plans Compliance Unit Roofers and Slaters Local No. 248

Group 7602 (TEGE :EP :EPCU) Pension Plan
Room 1700 — 17th Floor 55 Main Street
230 S. Dearborn Street Chicopee,MA 01020

Chicago, IL 60604 413 -594-5494
Plan
Identification : Plan Name : Roofers and Slaters Local No. 248

PensionPlan

EIN/PN : 52-6033899/001

Plan Sponsor : See Above

Plan Year : June 1, 2018 — May 31, 2019

Information
on Plan
Status : The Plan is in critical & declining status for the Plan Year referencedabove.

The Plan is projected to be in critical status for at least one of the succeeding
five Plan Years.

Enrolled
Actuary
Identification : Name : Brian W. Hartsell, A.S.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 17 -08563

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

1ig/
1/; ek,.-J 0 4aVal 310e

Signature Date

This certification is intended to comply with the requirements of IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .
N :k2297\2018\Certification\R248 Certification2018.docx



Roofers & Slaters Local 248
Pension Fund

CertificationTests for the Plan Year Beginning in 2018

A. Critical Status (Red Zone) Tests

FALSE 1. 6-Year Proiection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Presentvalue of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account)
TRUE a. Fundingdeficiency for current year, or
FALSE b. FALSE (i) Funded percentage is > 65%, and

FALSE (ii) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i) Funded percentage is <= 65%, and

FALSE ( ii) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Presentvalue of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarialvalue of assets, and
TRUE b. Presentvalue of nonforfeitablebenefits for inactive participants is greater than

the present value of nonforfeitablebenefits for active participants,and
TRUE c. Fundingdeficiency projectedfor current or any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Proiection of Benefit Payments
FALSE a. Presentvalue of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular) EmergenceCriteria
FALSE a. In Critical Status for immediatelyprecedingyear, and either(b) or (C)
TRUE b. Projectedfunding deficiencyfor current or any of 9 succeeding plan years (witj any extensions)

TRUE c. Projected insolvencywithin 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projectedto be In Critical Status in any of 5 succeedingyears, and
FALSE b. Plan sponsor elected Critical Status for currentyear?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a) )?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortizationperiods?
TRUE ( i) Plan has an automaticextensionof amortizationperiods, and
FALSE (ii) Plan in Critical Status for immedatelyprecedingplan year, and
FALSE (iii) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions) , and
FALSE (iv) No projected insolvencywithin 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above)?
TRUE (i) Plan NOT in Critical Status for immedately preceding plan year, and
FALSE (ii) Used special emergence rule for plans w/ automaticextensions of amod periods, and eitherMO or (iv)
TRUE (iii) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions)
TRUE (iv) Projected insolvencywithin 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i) Fail special emergence rule for a plan with an automatic extension of amortizationperiods, and
TRUE (ii ) Did not use special emergence rule for plansw/ automatic extensions of amort periods, and
TRUE ( iii) Meets at least one of Tests #1 through #6, and
FALSE (iv) Not in Critical and Declining Status

TRUE Plan in Criticaland Declining Status (Red Zone - meets (a ) and either (b) or (c) but not (d) )?

TRUE a. Meets at least one of Tests #1 through #4

FALSE b. FALSE ( i) Projected insolvencywithin current or any of 14 succeeding plan years, and
FALSE (ii) Ratio of inactive to active participantsdoes not exceed 2 to 1 (<= 200%)

TRUE C. TRUE ( i) Projected insolvencywithin current or any of 19 succeeding plan years, and either(ii) or (iii)
TRUE (ii) Ratio of inactive to active participantsexceeds 2 to 1 (> 200%)
TRUE ( iii) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefitswhile in Critical and DecliningStatus?
TRUE (i) Plan in Critical and Declining Status for immedately preceding plan year, and
FALSE (ii) Benefits suspendedwhile in critical and Declining Status, and
FALSE (iii) Does not meet any of Tests #1 through#4, and
FALSE (iv) Funded percentage>= 80%, and
FALSE (v) No funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions) , and
FALSE (vi) No projected insolvency



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2018
Continued

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Prdection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) ,

and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2028 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE (ii) No Funding deficiencyfor current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests#1 and #2
FALSE b. Meets Special Rule exemptionfrom Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in SeriouslyEndangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE 1. Not in Critical Status

TRUE 2. In Critical Status in any of 5 Succeeding Years?

TRUE Plan proiected to be in Critical Status in any of 5 succeeding plan years - meets both tests



Roofers & Slaters Local 248
Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2018

A. ProjectedAsset Information
1. Market Value of Assets 6,156,997
2. Actuarial Value of Assets 6,290,919
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 300,884
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 1,327,650
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 1,742,782

B. Projected Liability Information
1. Unit Credit Accrued Liability 11,889,536
2. Unit Credit Normal Cost -

3. Present Value of Vested Benefits
a. Actives 1,657,266
b. Non-Actives 10,258,257

4. Present Value of All Non -Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 3,257,138
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 4,346,258

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 305,773
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 401,098

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 405,900

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 52.91%
3. Funded Percentage as of the end of the plan year beginning in 2028 27.74%
4. Ratio of inactive to active participants 404.88%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2028 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 15

7. Projection of Credit Balance and Funded Percentage Graph :I
Projection of Credit Balancefrom 2017 Valuation

•

For
Actuarial Certification Purposes

With Preliminary June 1, 2018 Asset Information
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$0 m • -• • - I - - I - I -
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Roofers and Slaters Local No. 248 Pension Plan
EIN : 04-2316465 / Plan Number: 001

AttachmentD to 2018 Schedule MB ofForm 5500
Schedule MB, line 4f- Cash Flow Projections

Plan BOY EOY
Year Assumptions MVA Market MOY MOY Net Market

Begin MVA Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of Zone

6/1 /yyyy Return Hours Rate Liability 13/0 Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Status Insolvency

2018 7.25% 41,000 7.60 11,889,536 51.6% 6,129,165 751,640 72,493 311,600 311,600 11,163 426,176 6,042,808 R(Dec) No
2019 7.25% 41,000 7.70 11,973,117 50.7% 6,072,657 778,555 72,493 315,700 315,700 11,310 421,267 5,958,576 R(Dec) No
2020 7.25% 41,000 7.70 12,034,884 49.5% 5,958,576 774,526 72,493 315,700 315,700 11,310 413,140 5,840,397 R(Dec) No
2021 7.25% 41,000 7.70 12,105,302 48.2% 5,840,397 777,078 72,493 315,700 315,700 11,310 404,481 5,711,007 R(Dec) No
2022 7.25% 41,000 7.70 12,178,182 46.9% 5,711,007 783,700 72,493 315,700 315,700 11,310 394,864 5,565,378 R(Dec) No
2023 7.25% 41,000 7.70 12,249,488 45.4% 5,565,378 811,572 72,493 315,700 315,700 11,310 383,313 5,380,326 R(Dec) No
2024 7.25% 41,000 7.70 12,297,099 43.8% 5,380,326 846,145 72,493 315,700 315,700 11,310 368,666 5,146,054 R(Dec) No
2025 7.25% 41,000 7.70 12,312,358 41.8% 5,146,054 973,259 72,493 315,700 315,700 11,310 347,154 4,763,156 R(Dec) No
2026 7.25% 41,000 7.70 12,197,081 39.1% 4,763,156 1,000,728 72,493 315,700 315,700 11,310 318,415 4,324,050 R(Dec) No
2027 7.25% 41,000 7.70 12,045,000 35.9% 4,324,050 1,055,483 72,493 315,700 315,700 11,310 284,630 3,796,404 R(Dec) No
2028 7.25% 41,000 7.70 11,825,188 32.1% 3,796,404 1,075,615 72,493 315,700 315,700 11,310 245,659 3,209,654 R(Dec) No
2029 7.25% 41,000 7.70 11,568,590 27.7% 3,209,654 1,086,244 72,493 315,700 315,700 11,310 202,741 2,569,358 R(Dec) No
2030 7.25% 41,000 7.70 11,282,381 22.8% 2,569,358 1,077,689 72,493 315,700 315,700 11,310 156,624 1,891,500 R(Dec) No
2031 7.25% 41,000 7.70 10,984,282 17.2% 1,891,500 1,089,029 72,493 315,700 315,700 11,310 107,075 1,152,753 R(Dec) No
2032 7.25% 41,000 7.70 10,652,827 10.8% 1,152,753 1,082,733 72,493 315,700 315,700 11,310 53,741 366,968 R(Dec) No
2033 7.25% 41,000 7.70 10,303,862 3.6% 366,968 1,074,601 72,493 315,700 315,700 11,310 (2,939) (467,366) R(Dec) Yes



I
The McKeogh Company

August 28, 2019

VIA US MAIL VIA UNITED PARCEL SERVICE
Board of Trustees, The Secretary of the Treasury
Roofers and Slaters Local No. 248 c/o Internal Revenue Service

Pension Plan Employee Plans Compliance Unit
55 Main Street Group 7602 (TEGE :EP :EPCU)
Chicopee,MA 01020 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2019 PLAN YEAR

Attached is the actuarial certification of the status of the Roofers and Slaters Local No. 248
Pension Plan under IRC Section 432 for the June 1, 2019 through May 31, 2020 Plan Year. This
certification is intended to comply with the requirements of IRC Section432(b)(3) and proposed
regulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical & declining status (i.e., it is in the Red & Declining Zone) for the
June 1, 2019 through May 31, 2020 Plan Year for purposes of Section 305 of ERISA and Section
432 of the Internal Revenue Code. The Plan is projected to be in critical status for at least one of
the succeeding 5 Plan Years. Details of the certification tests are attached in a separate exhibit.

The Rehabilitation Period for the Plan is the 10-year period beginning June 1, 2013 and ending
May 31, 2023. The Plan is projected to go insolvent in 16 years (during the Plan Year beginning
June 1, 2035 ) . As of the date of this certification the Trustees have taken all reasonable steps to
forestall insolvency including the adoption and implementation of a Rehabilitation Plan which
eliminated adjustablebenefits and increased contributions.

Because the Plan is in critical & declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC and Secretary of Labor is required within 30 days of the date of this
certification.

Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the presentvalue
of accrued benefits (determined using funding assumptions) . The funded percentage as of
June 1, 2019 for certification purposes is 50.6% (= $6,097,000± $12,029,000) .

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure of compliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reduced when contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15-20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) for the current (June 1, 2019 — May 31, 2020) Plan Year.

Assumptions

Estimates and projections of the Plan's assets, liabilities and funding standard account credit
balance were based on the following for the purposes of this certification :

• The Plan's liabilities were projected forward from estimatedJune 1, 2018
liabilities.

• The Plan's June 1, 2019 market value of assets were approximately
$6,099,000based on preliminary financial information provided by the plan
auditor.

• The Plan's June 1, 2018 — May 31, 2019 contributions totaled approximately
$394,000 based on preliminary financial informationprovided by the plan
auditor.

• The Plan's June 1, 2018 — May 31, 2019 administrative expenses totaled
approximately $133,000 (net of investment fees) based on preliminary
financial information provided by the plan auditor.

• All valuation assumptions other than the June 1, 2018 — May 31, 2019
investment return are assumed to be met during the projection period
including specifically that the Plan's investment return assumptionof7.25%
per year is attainedon the market value of assets from June 1, 2019 forward.

• Current differences between the market value ofassets and the actuarial
value of assets are phased in during the projection period in accordance with
the regular operation of the asset valuation method.

• The contribution rate is assumed to be $7.70 per hour for the Plan Year
beginning June 1, 2019 and is assumed to remain level throughout the
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duration of the projection period. This represents reasonablyanticipated
employer rates for the current and succeedingPlan Years, assuming that the
terms of the collective bargaining agreements pursuant to which this Plan is
maintained for the current Plan Year continue in effect for succeeding Plan
Years.

O Participants are no longer accruing future benefits (i.e. the Plan is frozen) .
,

O The Plan continues to accept new entrants. The active population as a whole
is assumed to have similardemographic characteristics from year to year.
The June 1, 2019 active plan participant count is assumed to be 36 based on
census information received from the plan administrative agent and is
assumed to remain level for the duration of the projection period. In order to
determine future contributions, each active participant is assumed to work
approximately 1,390 hours per plan year, resulting in 50,000 total hours
worked per year.

O The determination of whether the plan is in critical and declining status and
the determination of whether the plan is projected to be in critical status
within the succeeding 5 years were both based on the above assumptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the June 1, 2019 — May 31, 2020 Plan Year only. Actual future valuation
results will differ from those projected to the extent that future experiencedeviates from that

anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptions and
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,

#
Brian W. Hartsell, A.S.A.

BWH :egf
Enclosures
cc (w/enclosures ) : Eric Elliott, Fund Administrator

Elizabeth Sloane, Esquire, Fund Counsel

Jorge Diaz, CPA, Fund Auditor
Jim McKeogh, FSA, Fund Actuary

N :\2297\2019\Certification\R2,18 Certification2019.docx
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ACTUARIAL CERTIFICATION OF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees,
Employee Plans Compliance Unit Roofers and Slaters Local No. 248

Group 7602 (TEGE :EP : EPCU) Pension Plan
Room 1700 — 17111 Floor 55 Main Street
230 S. Dearborn Street Chicopee,MA 01020

Chicago, IL 60604 413 -594-5494
Plan
Identification : Plan Name: Roofers and Slaters Local No. 248

Pension Plan

EIN/PN : 04-2316465/001

Plan Sponsor : See Above

Plan Year: June 1, 2019 — May 31, 2020

Information
on Plan
Status : The Plan is in critical & declining status for the Plan Year referencedabove.

The Plan is projected to be in critical status for at least one of the succeeding
five Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, A.S.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530 -0692

Enrollment Identification Number : 17 -08563

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

A;64N, , ae 2
)3°119D teSignature

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .

N :k2297V2019\Certification\R248 Cenification2019.docx



Roofers & Slaters Local 248
Pension Fund

CertificationTests for the Plan Year Beginning in 2019

A. Critical Status (Red Zone) Tests

FALSE 1. 6-Year Projectionof BenefitPayments
TRUE a. Fundedpercentage < 65%, and
FALSE b. Presentvalue of 7 years of projected benefit payments and expensesgreater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency(not taking automatic extensions into account)
TRUE a. Fundingdeficiencyfor current year, or
FALSE b. FALSE ( i) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Presentvalue of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarialvalue of assets, and
TRUE b. Presentvalue of nonforfeitablebenefits for inactive participants is greater than

the present value of nonforfeitablebenefits for active participants,and
TRUE C. Fundingdeficiency projected for current or any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Projectionof Benefit Payments
FALSE a. Presentvalue of 5 years of projected benefit payments and expensesgreater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular) EmergenceCriteria
FALSE a. In Critical Status for immediatelyprecedingyear, and either(b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions)
TRUE c. Projected insolvencywithin 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

IFALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a ) )?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extensionof amortizationperiods?
TRUE ( i) Plan has an automatic extension of amortizationperiods, and
FALSE ( ii ) Plan in Critical Status for immedatelypreceding plan year, and
FALSE (iii) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions) , and
FALSE (iv) No projected insolvencywithin 30 succeeding plan years

FALSE b. Pass reentrycriteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above)?
TRUE ( i) Plan NOT in Critical Status for immedatelypreceding plan year, and
FALSE ( ii) Used special emergence rule for plans w/ automaticextensions of amort periods, and either(iii) or (iv)
TRUE ( iii) Projected funding deficiency for current or any of 9 succeeding plan years (t4.1 any extensions)
TRUE ( iv) Projected insolvencywithin 30 succeeding plan years

FALSE c. Pass regularCritical Status Tests?
TRUE (i) Fail special emergence rule for a plan with an automaticextensionof amortizationperiods, and
TRUE (ii ) Did not use special emergence rule for plans w/ automaticextensions of amort periods, and
TRUE ( iii) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a ) and either (b) or (c) but not (d) )?
TRUE a. Meets at least one of Tests # 1 through #4
FALSE b. FALSE (i) Projected insolvencywithin current or any of 14 succeeding plan years, and

FALSE (ii ) Ratio of inactive to active participantsdoes not exceed 2 to 1 (<= 200%)
TRUE C. TRUE (i) Projected insolvencywithin current or any of 19 succeeding plan years, and either(ii) or (iii)

TRUE (ii ) Ratio of inactive to active participantsexceeds 2 to 1 (> 200%)
TRUE ( iii) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefitswhile in Critical and DecliningStatus?
TRUE ( i) Plan in Critical and Declining Status for immedatelypreceding plan year, and
FALSE ( ii) Benefits suspendedwhile in critical and Declining Status, and
FALSE ( iii) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >. 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions) , and
FALSE (vi ) No projected insolvency



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2019
(Continued )

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions) ,

and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or SeriouslyEndangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2029 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE (ii) No Funding deficiencyfor currentor any of the 6 succeeding plan years

(with any extensions )

I

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE 1. Not in Critical Status

TRUE 2. In Critical Status in any of 5 Succeeding Years?

TRUE Plan pro'ected to be in Critical Status in any of 5 succeeding plan years - meets both tests



Roofers & Slaters Local 248
Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2019

A. ProjectedAsset Information
1. Market Value of Assets 6,098,897
2. Actuarial Value of Assets 6,096,932
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year
, 371,760

b. During the Current Plan Year and each of the 4 Succeeding Plan Years 1,623,913
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 2,130,172

B. Projected Liability Information
1. Unit Credit Accrued Liability 12,028,638
2. Unit Credit Normal Cost -
3. Present Value of Vested Benefits

a. Actives 1,679,206
b. Non-Actives 10,247,192

4. Present Value of All Non -Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 3,383,465
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 4,594,268

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 305,773
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 401,098

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 430,049

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 50.69%
3. Funded Percentage as of the end of the plan year beginning in 2029 32.14%
4. Ratio of inactive to active participants 463.89%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions o
b. Ignoring automatic extensions o
c. As of the end of the plan year beginning in 2029 including extensions o

6. Years to Plan Insolvency (0 means insolvent in current year) 16
7. Projection of Credit Balance and Funded Percentage Graph :

Projection of Credit Balancefrom Draft2018 Valuation For
Actuarial Certification Purposes

With Preliminary June 1, 2019 Asset Information
$1 M
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4, 0 10 2012 2014 2018_ 2020 2022 2024 2026 2028 2( o
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Roofers and Slaters Local No. 248 Pension Plan
EIN : 04-2316465 / Plan Number: 001

Attachment D to 2020 Schedule MB ofForm 5500
Schedule MB, line 4f- Cash Flow Projections

Plan BOY EOY
Year Assumptions MVA Market MOY MOY Net Market

Begin MVA Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of Zone

6/1/yyyy Return Hours Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Status Insolvency

2020 7.25% 51,000 7.70 12,101,541 49.5% 5,987,154 812,344 72,493 - 392,700 392,700 14,069 416,623 5,911,640 R(Dec) No
2021 7.25% 51,000 7.70 12,137,626 48.7% 5,911,640 812,336 72,493 - 392,700 392,700 14,069 411,149 5,830,660 R(Dec) No
2022 7.25% 51,000 7.70 12,176,336 47.9% 5,830,660 815,783 72,493 - 392,700 392,700 14,069 405,155 5,740,239 R(Dec) No
2023 7.25% 51,000 7.70 12,214,283 47.0% 5,740,239 855,368 72,493 - 392,700 392,700 14,069 397,190 5,602,267 R(Dec) No
2024 7.25% 51,000 7.70 12,213,985 45.9% 5,602,267 882,589 72,493 - 392,700 392,700 14,069 386,217 5,426,102 R(Dec) No
2025 7.25% 51,000 7.70 12,185,476 44.5% 5,426,102 973,423 72,493 - 392,700 392,700 14,069 370,210 5,143,096 R(Dec) No
2026 7.25% 51,000 7.70 12,060,831 42.6% 5,143,096 1,000,796 72,493 - 392,700 392,700 14,069 348,717 4,811,224 R(Dec) No
2027 7.25% 51,000 7.70 11,898,801 40.4% 4,811,224 1,032,078 72,493 - 392,700 392,700 14,069 323,542 4,422,896 R(Dec) No
2028 7.25% 51,000 7.70 11,692,628 37.8% 4,422,896 1,052,185 72,493 - 392,700 392,700 14,069 294,672 3,985,590 R(Dec) No
2029 7.25% 51,000 7.70 11,450,684 34.8% 3,985,590 1,062,764 72,493 - 392,700 392,700 14,069 262,591 3,505,624 R(Dec) No
2030 7.25% 51,000 7.70 11,180,244 31.4% 3,505,624 1,054,427 72,493 - 392,700 392,700 14,069 228,090 2,999,494 R(Dec) No
2031 7.25% 51,000 7.70 10,898,830 27.5% 2,999,494 1,064,580 72,493 - 392,700 392,700 14,069 191,034 2,446,155 R(Dec) No
2032 7.25% 51,000 7.70 10,586,500 23.1% 2,446,155 1,057,873 72,493 - 392,700 392,700 14,069 151,156 1,859,645 R(Dec) No
2033 7.25% 51,000 7.70 10,258,471 18.1% 1,859,645 1,049,519 72,493 - 392,700 392,700 14,069 108,932 1,239,265 R(Dec) No
2034 7.25% 51,000 7.70 9,915,312 12.5% 1,239,265 1,025,492 72,493 - 392,700 392,700 14,069 64,810 598,790 R(Dec) No
2035 7.25% 51,000 7.70 9,572,156 6.3% 598,790 1,012,154 72,493 - 392,700 392,700 14,069 18,850 (74,307) R(Dec) Yes

N :\2297\20 I %GovernmentForms\2019MERR248 Projections- For 2020 Cert v I .xlsm]SchMB, Line 4f



v
The McKeogh Company

VIA ELECTRONIC DELIVERY

August 28, 2020

Board ofTrustees, The Secretary of the Treasury
Roofers and Slaters Local No. 248 c/o Internal Revenue Service

PensionPlan Employee Plans Compliance Unit
55 Main Street Group 7602 (TEGE :EP :EPCU)
Chicopee,MA 01020 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretaryof the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2020 PLAN YEAR

Attached is the actuarial certification of the status of the Roofers and Slaters Local No. 248
PensionPlan under IRC Section 432 for the June 1, 2020 through May 31, 2021 Plan Year. This
certification is intended to comply with the requirementsof IRC Section 432(b)(3) and proposed
regulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical & declining status (i.e., it is in the Red & Declining Zone) for the
June 1, 2020 through May 31, 2021 Plan Year for purposes ofSection 305 ofERISA and Section
432 of the Internal Revenue Code. The Plan is projected to be in critical status for at least one of
the succeeding 5 Plan Years. Details of the certification tests are attached in a separate exhibit.

The Rehabilitation Period for the Plan is the 10 -year period beginning June 1, 2013 and ending
May 31, 2023. The Plan is projected to go insolvent in 15 years (during the Plan Year beginning
June 1, 2035 ) . As of the date of this certification the Trustees have taken all reasonable steps to
forestall insolvency including the adoption and implementation of a Rehabilitation Plan which
eliminated adjustablebenefits and increased contributions.

Because the Plan is in critical & declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC and Secretary ofLabor is required within 30 days of the date of this
certification.

Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
June 1, 2020 for certification purposes is 48.8% (= $5,908,000± $12,101,000) .

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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The MeKeogh Company

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure ofcompliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reducedwhen contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15-20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) for the current (June 1, 2020 — May 31, 2021 ) Plan Year.

Assumptions

Estimates and projections of the Plan's assets, liabilities and funding standard account credit
balance were based on the following for the purposes of this certification :

• The Plan's liabilities were projected forward from the June 1, 2019 valuation
results.

• The Plan's June 1, 2020 market value of assets was approximately
$5,987,000based on preliminaryfinancial information provided by the plan
auditor. This represents an investment return ofapproximately 7.43% for the
Plan Year ended May 31, 2020.

• The Plan's June 1, 2019 — May 31, 2020 contributions totaled approximately
$421,000 based on preliminaryfinancial information provided by the plan
auditor.

• The Plan's June 1, 2019 — May 31, 2020 benefit payments totaled

approximately $817,000 based on preliminaryfinancial information provided
by the plan auditor.

• The Plan's June 1, 2019 — May 31, 2020 administrative expenses totaled

approximately $149,000 (net of investment fees) based on preliminary
financial information provided by the plan auditor.

• All Plan assumptionsare met during the projection period. In particular, it is
assumed that Plan assets will earn 7.25% per year (net of investment

expenses) on a market value basis beginning June 1, 2020.

• Current differences between the market value ofassets and the actuarial
value ofassets are phased in during the projection period in accordance with
the regular operation of the asset valuation method.

• The contribution rate is assumed to be $7.70 per hour for the Plan Year

beginning June 1, 2020 and is assumed to remain level throughout the
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duration of the projection period. This represents reasonablyanticipated
employer rates for the current and succeeding Plan Years, assumingthat the
terms of the collective bargaining agreements pursuant to which this Plan is
maintained for the current Plan Year continue in effect for succeeding Plan
Years.

• Participants are no longer accruing future benefits (i.e. the Plan is frozen) .

• The Plan continues to accept new entrants. The active population as a whole
is assumed to have similardemographic characteristics from year to year.
The June 1, 2020 active plan participant count is assumed to be 43 based on
census information received from the plan administrative agent and is
assumed to remain level for the duration of the projection period. In order to
determine future contributions, each active participant is assumed to work
approximately 1,186 hours per plan year, resulting in 51,000 total hours
worked per year.

• The determination ofwhether the plan is in critical and declining status and
the determination ofwhether the plan is projected to be in critical status
within the succeeding 5 years were both based on the above assumptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the June 1, 2020 — May 31, 2021 Plan Year only. Actual future valuation
results will differ from those projected to the extent that future experiencedeviates from that

anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,

1a L gitii4
BrianW. Hartsell, A.S.A.

BWH :egl
Enclosures
cc (w/enclosures ) : Mitch Terhaar, Trustee

Elizabeth Sloane, Esquire, Fund Counsel

Jorge Diaz, CPA, Fund Auditor
Jim McKeogh, FSA, Fund Actuary

NA2297\2020\CertificatiornR248Certification2020.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees,
Employee Plans Compliance Unit Roofers and Slaters Local No. 248

Group 7602 (TEGE :EP :EPCU) Pension Plan
Room 1700 — 17th Floor 55 Main Street
230 S. Dearborn Street Chicopee, MA 01020

Chicago, IL 60604 413 -594-5494
Plan
Identification : Plan Name: Roofers and Slaters Local No. 248

Pension Plan

EIN/PN : 04-23 16465/00 1

Plan Sponsor: See Above

Plan Year : June 1, 2020 — May 31, 2021

Information
on Plan
Status : The Plan is in critical & declining status for the Plan Year referencedabove.

The Plan is projected to be in critical status for at least one of the succeeding
five Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, A.S.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

8/28/2020

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .
N :\2297\2020\Certification\R248 Certification2020.docx



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2020

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 yearsof projected benefitpayments and expensesgreater than sum of

market valueof assets plus present value of 7 yearsof projected contributions

TRUE 2. ShortTerm Funding Deficiency(not taking automaticextensionsinto account)
TRUE a. Funding deficiencyfor currentyear, or
FALSE b. FALSE ( i) Funded percentageis > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i) Funded percentageis <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of currentyear expected contributionsless than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitablebenefits for inactiveparticipantsis greater than

the present value of nonforfeitablebenefits for active participants, and
TRUE c. Funding deficiencyprojected for currentor any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 yearsof projected benefitpayments and expensesgreater than sum of

market valueof assets plus present value of 5 yearsof expected contributions

FALSE 5. Failure to Meet (Regular) Emergence Criteria
FALSE a. In Critical Status for immediatelypreceding year, and either (b) or (c)
TRUE b. Projected funding deficiencyfor currentor any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvencywithin 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsorelected Critical Status for currentyear?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automaticextension of amortization periods?
TRUE ( i) Plan has an automaticextension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immedatelypreceding plan year, and
FALSE ( iii) No projected funding deficiencyfor currentor any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv ) No projected insolvencywithin 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?
TRUE ( i) Plan NOT in Critical Status for immedatelypreceding plan year, and
FALSE ( ii ) Used special emergencerule for plans w/ automaticextensionsof amort periods, and either (iii) or (iv)
TRUE ( iii) Projected funding deficiencyfor currentor any of 9 succeeding plan years (with any extensions)
TRUE ( iv ) Projected insolvencywithin 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i) Fail special emergencerule for a plan with an automaticextension of amortization periods, and
TRUE (ii ) Did not use special emergencerule for plans w/ automaticextensions of amort periods, and
TRUE ( iii) Meets at least one of Tests #1 through#6, and
FALSE ( iv ) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d ) )?

TRUE a. Meets at least one of Tests#1 through #4
FALSE b. FALSE ( i) Projected insolvencywithin currentor any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participantsdoes not exceed 2 to 1 (<= 200% )
TRUE C. TRUE ( i) Projected insolvencywithin currentor any of 19 succeeding plan years, and either (ii) or (iii)

TRUE (ii ) Ratio of inactive to active participantsexceeds 2 to 1 (> 200% )
TRUE ( iii) Funded percentage< 80%

FALSE d. Pass emergencetest for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i) Plan in Critical and Declining Status for immedatelypreceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii) Does not meet any of Tests #1 through#4, and
FALSE ( iv ) Funded percentage>= 80%, and
FALSE (v ) No funding deficiencyfor currentor any of the 6 succeeding plan years (with any extensions) , and
FALSE (vi ) No projected insolvency



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2020
(Continued )

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Prdection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2030 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiencyfor currentor any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in SeriouslyEndangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests )?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE 1. Not in Critical Status

TRUE 2. In Critical Status in any of 5 Succeeding Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years - meets both tests



Roofers & Slaters Local 248
Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2020

A. ProjectedAsset Information
1. Market Value of Assets 5,987,154
2. Actuarial Value of Assets 5,908,114
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 379,195
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 1,656,391
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 2,172,776

B. Projected Liability Information
1. Unit Credit Accrued Liability 12,101,541
2. Unit Credit Normal Cost -

3. Present Value of Vested Benefits
a. Actives 1,273,437
b. Non-Actives 10,815,424

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 3,514,253
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 4,811,632

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 305,773
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 401,098

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 449,023

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 48.82%
3. Funded Percentage as of the end of the plan year beginning in 2030 27.52%
4. Ratio of inactive to active participants 395.35%
5. Years to Projected Funding Deficiency (0 means FD for current year )

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2030 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 15
7. Projection of Credit Balance and Funded Percentage Graph :

Projection of Credit Balancefrom 2019 Valuation For
Actuarial Certification Purposes

With Preliminary June 1, 2020 Asset Information
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Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number: 001

Attachment D to 2018 Schedule MB ofForm 5500
Schedule MB, line 4f- Cash Flow Projections

Plan BOY EOY
Year Assumptions MVA Market MOY MOY Net Market

Begin MVA Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of Zone

6/1/yyyy Return Hours Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Status Insolvency

2018 7.45% 50,611 7.60 11,949,448 51.5% 6,156,997 760,074 132,970 394,213 394,213 14,514 440,731 6,098,897 R(Dec) No
2019 7.43% 51,000 7.70 12,072,737 50.5% 6,098,897 817,359 148,524 392,700 392,700 15,445 433,405 5,959,119 R(Dec) No
2020 7.25% 51,000 7.70 12,101,541 49.5% 5,987,154 812,344 72,493 392,700 392,700 14,069 416,623 5,911,640 R(Dec) No
2021 7.25% 51,000 7.70 12,137,626 48.7% 5,911,640 812,336 72,493 392,700 392,700 14,069 411,149 5,830,660 R(Dec) No
2022 7.25% 51,000 7.70 12,176,336 47.9% 5,830,660 815,783 72,493 392,700 392,700 14,069 405,155 5,740,239 R(Dec) No
2023 7.25% 51,000 7.70 12,214,283 47.0% 5,740,239 855,368 72,493 392,700 392,700 14,069 397,190 5,602,267 R(Dec) No
2024 7.25% 51,000 7.70 12,213,985 45.9% 5,602,267 882,589 72,493 392,700 392,700 14,069 386,217 5,426,102 R(Dec) No
2025 7.25% 51,000 7.70 12,185,476 44.5% 5,426,102 973,423 72,493 392,700 392,700 14,069 370,210 5,143,096 R(Dec) No
2026 7.25% 51,000 7.70 12,060,831 42.6% 5,143,096 1,000,796 72,493 392,700 392,700 14,069 348,717 4,811,224 R(Dec) No
2027 7.25% 51,000 7.70 11,898,801 40.4% 4,811,224 1,032,078 72,493 392,700 392,700 14,069 323,542 4,422,896 R(Dec) No
2028 7.25% 51,000 7.70 11,692,628 37.8% 4,422,896 1,052,185 72,493 392,700 392,700 14,069 294,672 3,985,590 R(Dec) No
2029 7.25% 51,000 7.70 11,450,684 34.8% 3,985,590 1,062,764 72,493 392,700 392,700 14,069 262,591 3,505,624 R(Dec) No
2030 7.25% 51,000 7.70 11,180,244 31.4% 3,505,624 1,054,427 72,493 392,700 392,700 14,069 228,090 2,999,494 R(Dec) No
2031 7.25% 51,000 7.70 10,898,830 27.5% 2,999,494 1,064,580 72,493 392,700 392,700 14,069 191,034 2,446,155 R(Dec) No
2032 7.25% 51,000 7.70 10,586,500 23.1% 2,446,155 1,057,873 72,493 392,700 392,700 14,069 151,156 1,859,645 R(Dec) No
2033 7.25% 51,000 7.70 10,258,471 18.1% 1,859,645 1,049,519 72,493 392,700 392,700 14,069 108,932 1,239,265 R(Dec) No
2034 7.25% 51,000 7.70 9,915,312 12.5% 1,239,265 1,025,492 72,493 392,700 392,700 14,069 64,810 598,790 R(Dec) No
2035 7.25% 51,000 7.70 9,572,156 6.3% 598,790 1,012,154 72,493 392,700 392,700 14,069 18,850 (74,307) R(Dec) Yes
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The McKeogh Company

VIA ELECTRONIC MAIL

August 27, 2021

Board ofTrustees, The Secretary of the Treasury
Roofers and Slaters LocalNo. 248 c/o Internal Revenue Service

PensionPlan Employee Plans Compliance Unit
55 Main Street Group 7602 (TEGE :EP :EPCU)
Chicopee,MA 01020 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU(&,irs.gov

Dear Trustees and the Secretaryofthe Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2021 PLAN YEAR

Attached is the actuarial certification of the status of the Roofers and Slaters Local No. 248
PensionPlan under IRC Section 432 for the June 1, 2021 through May 31, 2022 Plan Year. This
certification is intended to comply with the requirements of IRC Section 432(b)(3) and proposed
regulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical & declining status (i.e., it is in the Red & Declining Zone) for the
June 1, 2021 through May 31, 2022 Plan Year for purposes of Section 305 ofERISA and Section
432 of the Internal Revenue Code. The Plan is projected to be in critical status for at least one of
the succeeding 5 Plan Years. Details of the certification tests are attached in a separate exhibit.

The Rehabilitation Period for the Plan is the 10 -year period beginning June 1, 2013 and ending
May 31, 2023. The Plan is projected to go insolvent in 12 years (during the Plan Year beginning
June 1, 2033 ) . As of the date ofthis certification the Trustees have determined that all
reasonable steps have been taken to forestall insolvency including the adoption and

implementation of a Rehabilitation Plan which eliminated adjustablebenefits and increased
contributions.

Because the Plan is in critical & declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC and Secretary of Labor is required within 30 days of the date of this
certification.

FundedPercentage

The funded percentage is measured by the actuarial value ofassets divided by the presentvalue
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
June 1, 2021 for certification purposes is 47.9% (= $5,846,000± $12,183,000) .

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com
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Projection of Credit Balance

The funding standard account credit balance is a measure ofcompliance with ERISA's minimum
funding standards. If contributions exceed the net charges of the funding standard account, the
credit balance will tend to grow. The credit balancewill be reducedwhen contributions are less
than the net charges of the funding standard account. However, short-term fluctuations are not
indicative of long-term trends. Consequently, a projection of 15-20 years is more informative as

to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance) for the current (June 1, 2021 — May 31, 2022) Plan Year.

Assumptions

Estimatesand projections of the Plan's assets, liabilities and funding standard account credit
balance were based on the following for the purposes of this certification :

• The Plan's liabilities were projected forward from the June 1, 2020 valuation
results.

• The Plan's June 1, 2021 market value ofassets was approximately
$6,486,000based on preliminary fmancial information provided by the plan
auditor. This represents an investment return ofapproximately 20.98% for
the Plan Year ended May 31, 2021.

• The Plan's June 1, 2020 — May 31, 2021 contributions totaled approximately
$302,000 based on preliminaryfinancial informationprovided by the plan
auditor.

• The Plan's June 1, 2020 — May 31, 2021 benefit payments totaled

approximately $884,000 based on preliminaryfmancial information provided
by the plan auditor.

• The Plan's June 1, 2020 — May 31, 2021 administrative expenses totaled

approximately $108,000 (net of investment fees) based on preliminary
financial information provided by the plan auditor.

• All Plan assumptionsare met during the projection period. In particular, it is
assumed that Plan assets will earn 7.25% per year (net of investment

expenses) on a market value basis beginning June 1, 2021.

• Current differences between the market value ofassets and the actuarial
value ofassets are phased in during the projection period in accordance with
the regular operation of the asset valuation method.

• The contribution rate is assumed to be $7.70 per hour for the Plan Year

beginning June 1, 2021 and is assumed to remain level throughout the
duration of the projection period. This represents reasonablyanticipated
employer rates for the current and succeeding Plan Years, assumingthat the
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terms of the collective bargaining agreements pursuant to which this Plan is
maintained for the current Plan Year continue in effect for succeeding Plan
Years.

• Participants are no longer accruing future benefits (i.e. the Plan is frozen),

however, the Plan continues to accept new entrants.

• The active population is assumed to remain level at 34 participants for the
duration of the projection and is assumed to have similardemographicsfrom
year to year.

• Contribution hours are assumed to be 35,000 in the Plan Year beginning
June 1, 2021 and all Plan Years thereafter. Activity in the industry (including
future covered employment and contribution levels) is based upon
information provided by the plan sponsor.

• The determination ofwhether the plan is in critical and declining status and
the determination ofwhether the plan is projected to be in critical status
within the succeeding 5 years were both based on the above assumptions.

This certification is for the June 1, 2021 — May 31, 2022 Plan Year only. Actual future valuation
results will differ from those projected to the extent that future experiencedeviates from that

anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimateofanticipated experienceunder the Plan.

Sincerely,

0. Avide
Brian W. Hartsell, FSA

BWH:dmk

Enclosures
cc (w/enclosures ): Mitch Terhaar, Trustee

Elizabeth Sloane, Esquire, Fund Counsel

Jorge Diaz, CPA, Fund Auditor
Jim McKeogh, FSA, Fund Actuary

N :\229'7\2021 \Certification02248 Certification2021.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees,
Employee Plans Compliance Unit Roofers and Slaters Local No. 248

Group 7602 (TEGE :EP :EPCU) PensionPlan
Room 1700 — 17th Floor 55 Main Street
230 S. Dearborn Street Chicopee,MA 01020

Chicago, IL 60604 413 -594-5494
Plan
Identification : Plan Name: Roofers and Slaters Local No. 248

Pension Plan

EIN/PN : 04-2316465/001

Plan Sponsor: See Above

Plan Year : June 1, 2021 — May 31, 2022

Information
on Plan
Status : The Plan is in critical & declining status for the Plan Year referenced above.

The Plan is projected to be in critical status for at least one of the succeeding
five Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, FSA

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

• 2
_

.

/
101.0

' 8/27/2021
•

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .
N :\2297\2021 \Certification02248Certification2021.docx



Roofers & Slaters Local 248
Pension Fund

CertificationTests for the Plan Year Beginning in 2021

A. Critical Status (Red Zone) Tests

FALSE 1. 6-Year Projectionof Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Presentvalue of 7 years of projected benefit paymentsand expensesgreater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account)
TRUE a. Fundingdeficiencyfor current year, or
FALSE b. FALSE ( i) Funded percentage is > 65%, and

FALSE ( ii ) Projectedfunding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i) Funded percentage is <= 65%, and

FALSE ( ii ) Projectedfunding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Presentvalue of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Presentvalue of nonforfeitablebenefitsfor inactive participants is greater than

the present value of nonforfeitablebenefits for active participants,and
TRUE c. Fundingdeficiency projectedfor current or any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Projectionof Benefit Payments
FALSE a. Presentvalue of 5 years of projected benefit paymentsand expensesgreater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular) EmergenceCriteria
FALSE a. In Critical Status for immediatelyprecedingyear andeither (b) or (c)
TRUE b. Projectedfunding deficiencyfor current or any of 9 succeeding plan years (with any extensions)
TRUE C. Projected insolvencywithin 30 succeeding plan years

FALSE 6. Electionto be in Critical Status
TRUE a. Projectedto be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a )l?
FALSE a. Pass Special Emergence Rule for a plan with an automaticextension of amortizationperiods?

TRUE ( i) Plan has an automatic extension of amortizationperiods, and
FALSE ( ii ) Plan in Critical Status for immedatelypreceding plan year, and
FALSE ( iii ) No projectedfunding deficiencyfor current or any of 9 succeeding plan years (with any extensions) , and
FALSE ( iv ) No projected insolvencywithin 30 succeeding plan years

FALSE b. Pass reentrycriteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a ) above)?

TRUE ( i) Plan NOT in Critical Status for immedatelypreceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automaticextensions of amort periods, and either(iii) or (iv)
TRUE ( iii ) Projectedfunding deficiencyfor current or any of 9 succeeding plan years (with any extensions)
TRUE ( iv ) Projected insolvencywithin 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i) Fail special emergence rule for a plan with an automatic extensionof amortizationperiods, and
TRUE (ii ) Did not use special emergence rule for plans w/ automaticextensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv ) Not in Critical and DecliningStatus

TRUE Plan in Critical and Declining Status (Red Zone - meets (a ) and either (b) or (c) but not (d) )?
TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i) Projected insolvencywithin current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participantsdoes not exceed 2 to 1 (<= 200%)
TRUE C. TRUE ( i) Projected insolvencywithin current or any of 19 succeeding plan years, andeither (ii) or (iii)

TRUE (ii ) Ratio of inactive to active participantsexceeds 2 to 1 (> 200%)
TRUE ( iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefitswhile in Critical and DecliningStatus?
TRUE ( i) Plan in Critical and DecliningStatus for immedatelypreceding plan year, and
FALSE ( ii ) Benefits suspendedwhile in critical and DecliningStatus, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv ) Funded percentage>= 80%, and
FALSE (v) No funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions) , and
FALSE (vi ) No projected insolvency



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2021

(Continued )

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2031 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE (ii ) No Funding deficiencyfor currentor any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone ) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in SeriouslyEndangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests )?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE 1. Not in Critical Status

TRUE 2. In Critical Status in any of 5 Succeeding Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years - meets both tests



Roofers & Slaters Local 248
Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2021

A. ProjectedAsset Information
1. Market Value of Assets 6,485,974
2. Actuarial Value of Assets 5,846,477
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 260,232
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 1,136,739
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 1,491,121

B. Projected Liability Information
1. Unit Credit Accrued Liability 12,182,756
2. Unit Credit Normal Cost -

3. Present Value of Vested Benefits
a. Actives 815,866
b. Non-Actives 11,408,881

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 3,688,891
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 5,035,433

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 305,773
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 401,098

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 459,380

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 47.99%
3. Funded Percentage as of the end of the plan year beginning in 2031 14.05%
4. Ratio of inactive to active participants 526.47%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2031 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 12
7. Projection of Credit Balance Graph :

Projection of Credit Balancefrom 2020 Valuation For
Actuarial Certification Purposes

With Preliminary June 1, 2021 Asset Information
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Roofers and Slaters Local No. 248 Pension Plan
EIN: 04-2316465 / Plan Number: 001

Attachment D to 2018 Schedule MB ofForm 5500
Schedule MB, line 4f- Cash Flow Projections

Plan BOY EOY
Year Assumptions MVA Market MOY MOY Net Market

Begin MVA Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of Zone

6/1/yyyy Return Hours Rate Liability °A Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Status Insolvency

2018 7.45% 50,611 7.60 11,949,448 51.5% 6,156,997 760,074 132,970 - 394,213 394,213 14,514 440,731 6,098,897 R(Dec) No
2019 7.43% 51,500 7.70 12,072,737 50.5% 6,098,897 817,359 148,524 - 396,550 396,550 15,445 433,406 5,962,970 R(Dec) No
2020 20.98% 35,000 7.70 12,212,486 49.0% 5,987,154 883,663 107,736 - 269,500 269,500 30,715 1,187,802 6,453,057 R(Dec) No
2021 7.25% 35,000 7.70 12,182,756 53.2% 6,485,974 831,960 72,493 - 269,500 269,500 9,655 447,675 6,298,696 R(Dec) No
2022 7.25% 35,000 7.70 12,204,415 51.6% 6,298,696 835,330 72,493 - 269,500 269,500 9,655 433,978 6,094,351 R(Dec) No
2023 7.25% 35,000 7.70 12,224,154 49.9% 6,094,351 861,019 72,493 - 269,500 269,500 9,655 418,248 5,848,586 R(Dec) No
2024 7.25% 35,000 7.70 12,218,720 47.9% 5,848,586 886,935 72,493 - 269,500 269,500 9,655 399,507 5,558,165 R(Dec) No
2025 7.25% 35,000 7.70 12,186,054 45.6% 5,558,165 981,671 72,493 - 269,500 269,500 9,655 375,077 5,148,578 R(Dec) No
2026 7.25% 35,000 7.70 12,052,909 42.7% 5,148,578 1,008,985 72,493 - 269,500 269,500 9,655 344,409 4,681,009 R(Dec) No
2027 7.25% 35,000 7.70 11,881,824 39.4% 4,681,009 1,040,142 72,493 - 269,500 269,500 9,655 309,401 4,147,275 R(Dec) No
2028 7.25% 35,000 7.70 11,666,068 35.5% 4,147,275 1,060,103 72,493 - 269,500 269,500 9,655 269,994 3,554,173 R(Dec) No
2029 7.25% 35,000 7.70 11,413,999 31.1% 3,554,173 1,070,495 72,493 - 269,500 269,500 9,655 226,624 2,907,309 R(Dec) No
2030 7.25% 35,000 7.70 11,132,893 26.1% 2,907,309 1,061,182 72,493 - 269,500 269,500 9,655 180,058 2,223,192 R(Dec) No
2031 7.25% 35,000 7.70 10,841,050 20.5% 2,223,192 1,072,174 72,493 - 269,500 269,500 9,655 130,068 1,478,094 R(Dec) No
2032 7.25% 35,000 7.70 10,516,666 14.1% 1,478,094 1,064,795 72,493 - 269,500 269,500 9,655 76,311 686,617 R(Dec) No
2033 7.25% 35,000 7.70 10,176,406 6.7% 686,617 1,055,571 72,493 - 269,500 269,500 9,655 19,258 ( 152,689) R(Dec) Yes
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VIA ELECTRONIC MAIL

August 29, 2022

Board ofTrustees, The Secretary of the Treasury
Roofers and Slaters Local No. 248 do Internal Revenue Service

PensionPlan Employee Plans Compliance Unit
55 Main Street Group 7602 (TEGE :EP :EPCU)
Chicopee,MA 01020 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604
do EPCU@irs.gov

Dear Trustees and the Secretaryof the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2022 PLAN YEAR

Attached is the actuarial certification of the status of the Roofers and Slaters Local No. 248
PensionPlan under IRC Section 432 for the June 1, 2022 through May 31, 2023 Plan Year. This
certification is intended to comply with the requirementsof IRC Section 432(b)(3) and proposed
regulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical & declining status (i.e., it is in the Red & Declining Zone) for the
June 1, 2022 through May 31, 2023 Plan Year for purposes ofSection 305 ofERISA and Section
432 of the Internal Revenue Code. The Plan is projected to be in critical status for at least one of
the succeeding 5 Plan Years. Details of the certification tests are attached in a separate exhibit.

The Rehabilitation Period for the Plan is the 10 -year period beginning June 1, 2013 and ending
May 31, 2023. The Plan is projected to go insolvent in 10 years (during the Plan Year beginning
June 1, 2032) . As of the date of this certification the Trustees have determined that all
reasonable steps have been taken to forestall insolvency including the adoption and

implementation ofa Rehabilitation Plan which eliminated adjustablebenefits and increased
contributions.

Because the Plan is in critical & declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC and Secretary ofLabor is required within 30 days of the date of this
certification.

Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
June 1, 2022 for certification purposes is 45.5% (= $5,618,000± $12,333,000) .

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken, PA 19428 • Phone (484) 530 -0692 • www.mckeogh.com
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Projection of Credit Balance

The funding standard account credit balance is a measure ofcompliance with ERISA's minimum
funding standards. If contributions exceed the net charges of the funding standard account, the
credit balance will tend to grow. The credit balance will be reducedwhen contributions are less
than the net charges of the funding standard account. However, short-term fluctuations are not
indicative of long-term trends. Consequently, a projection of 15 -20 years is more informative as

to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) for the current (June 1, 2022 — May 31, 2023 ) Plan Year.

Assumptions

Estimates and projections of the Plan's assets, liabilities and funding standard account credit
balance were based on the following for the purposes of this certification :

• The Plan's liabilities were projected forward from the June 1, 2021 valuation
results.

• The Plan's June 1, 2022 market value of assets was approximately
$5,727,000based on preliminary financial information provided by the plan
auditor. This represents an investment return ofapproximately -0.18% for
the Plan Year ended May 31, 2022.

• The Plan's June 1, 2021 — May 31, 2022 contributions totaled approximately
$274,000 based on preliminaryfinancial informationprovided by the plan
auditor.

• The Plan's June 1, 2021 — May 31, 2022 benefit payments totaled

approximately $891,000based on preliminary financial information provided
by the plan auditor.

• The Plan's June 1, 2021 — May 31, 2022 administrative expenses totaled

approximately $130,000 (net of investment fees) based on preliminary
financial information provided by the plan auditor.

• All Plan assumptions are met during the projection period. In particular, it is
assumed that Plan assets will earn 7.25% per year (net of investment

expenses) on a market value basis beginning June 1, 2022.

• Current differences between the market value ofassets and the actuarial
value ofassets are phased in during the projection period in accordance with
the regular operation of the asset valuation method.

• The contribution rate is assumed to be $7.70 per hour for the Plan Year

beginning June 1, 2022 and is assumed to remain level throughout the
duration of the projection period.
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• Participants are no longer accruing future benefits (i.e. the Plan is frozen),

however, the Plan continues to accept new entrants.

• The active population is assumed to remain level at 29 participants for the
duration of the projection and is assumed to have similar demographicsfrom
year to year.

• Contribution hours are assumed to be 40,000 in the Plan Year beginning
June 1, 2022 and all Plan Years thereafter. Activity in the industry (including
future covered employment and contribution levels) is based upon
information provided by the plan sponsorand represents the plan sponsor's
best estimate of industry activity for the current and succeeding Plan Years.

The determination ofwhether the plan is in critical and declining status and the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years were both based on the above assumptions.

This certification is for the June 1, 2022 — May 31, 2023 Plan Year only. Actual future valuation
results will differ from those projected to the extent that future experiencedeviates from that

anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,

(A) getAteie
Brian W. Hartsell, FSA

BWH :egl

Enclosures
cc (w/enclosures ) : Mitch Terhaar, Trustee

Elizabeth Sloane, Esquire, Fund Counsel

Jorge Diaz, CPA, Fund Auditor

N:\229T2O22\Certifiction\R248Certification2022.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees,
Employee Plans Compliance Unit Roofers and Slaters Local No. 248

Group 7602 (TEGE :EP : EPCU) Pension Plan
Room 1700 — 17th Floor 55 Main Street
230 S. Dearborn Street Chicopee,MA 01020

Chicago, IL 60604 413 -594-5494
Plan
Identification : Plan Name: Roofers and Slaters Local No. 248

Pension Plan

EIN/PN : 04-2316465/001

Plan Sponsor: See Above

Plan Year : June 1, 2022 — May 31, 2023

Information
on Plan
Status : The Plan is in critical & declining status for the Plan Year referencedabove.

The Plan is projected to be in critical status for at least one of the succeeding
five Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, FSA

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

,

Atav‘d 8/29/2022

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .
N :\2297\2022 \Certification\R248 Certification2022.docx



Roofers & Slaters Local 248
Pension Fund

CertificationTests for the Plan Year Beginning in 2022

A. Critical Status (Red Zone) Tests

FALSE 1. 6-Year Projectionof Benefit Payments
TRUE a. Funded percentage< 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account)
TRUE a. Fundingdeficiencyfor current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitablebenefitsfor inactive participants is greater than

the present value of nonforfeitablebenefits for active participants,and
TRUE c. Fundingdeficiency projected for current or any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Projectionof Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular) EmergenceCriteria
FALSE a. In Critical Status for immediatelypreceding year, and either(b) or (c)
TRUE b. Projected funding deficiencyfor current or any of 9 succeeding plan years (with any extensions)
TRUE c. Projected insolvencywithin 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a ) )?
FALSE a. Pass Special EmergenceRule for a plan with an automatic extension of amortizationperiods?

TRUE ( i ) Plan has an automatic extensionof amortizationperiods, and
FALSE ( ii ) Plan in Critical Status for immedatelypreceding plan year, and
FALSE ( iii) No projectedfunding deficiencyfor current or any of 9 succeeding plan years (with any extensions) , and
FALSE ( iv ) No projected insolvencywithin 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a ) above)?
TRUE ( i ) Plan NOT in Critical Status for immedatelypreceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, andeither (iii) or (iv)
TRUE ( iii) Projected funding deficiencyfor current or any of 9 succeeding plan years (with any extensions)
TRUE ( iv ) Projected insolvencywithin 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortizationperiods, and
TRUE (ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii) Meets at least one of Tests # 1 through #6, and
FALSE ( iv ) Not in Critical and DecliningStatus

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d) )?
TRUE a. Meets at least one of Tests # 1 through #4
FALSE b. TRUE ( i ) Projected insolvencywithin current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participantsdoes not exceed 2 to 1 (<= 200%)
TRUE C. TRUE ( i ) Projected insolvencywithin current or any of 19 succeeding plan years, and either(ii) or (iii)

TRUE (ii ) Ratio of inactive to active participantsexceeds 2 to 1 (> 200%)
TRUE ( iii) Funded percentage< 80%

FALSE d. Pass emergence test for a plan that suspended benefitswhile in Critical and DecliningStatus?
TRUE ( i ) Plan in Critical and DecliningStatus for immedatelypreceding plan year, and
FALSE ( ii ) Benefits suspendedwhile in critical and DecliningStatus, and
FALSE ( iii) Does not meet any of Tests #1 through #4, and
FALSE ( iv ) Funded percentage>= 80%, and
FALSE (v) No funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions) , and
FALSE (vi) No projected insolvency



Roofers & Slaters Local 248
Pension Fund

Certification Tests for the Plan Year Beginning in 2022
Continued

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2032 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiencyfor currentor any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone ) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in SeriouslyEndangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests )?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE 1. Not in Critical Status

TRUE 2. In Critical Status in any of 5 Succeeding Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years - meets both tests



Roofers & Slaters Local 248
Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2022

A. ProjectedAsset Information
1. Market Value of Assets 5,727,457
2. Actuarial Value of Assets 5,617,530
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 297,408
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 1,299,131
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 1,704,138

B. Projected Liability Information
1. Unit Credit Accrued Liability 12,332,885
2. Unit Credit Normal Cost
3. Present Value of Vested Benefits

a. Actives 797,973
b. Non-Actives 11,491,445

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 4,097,705
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 5,432,234

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 305,773
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 401,098

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 486,863

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 45.55%
3. Funded Percentage as of the end of the plan year beginning in 2032 -2.58%
4. Ratio of inactive to active participants 624.14%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions o
b. Ignoring automatic extensions o
c. As of the end of the plan year beginning in 2032 including extensions o

6. Years to Plan Insolvency (0 means insolvent in current year) 10
7. Projection of Credit Balance Graph :

Projection of Credit Balancefrom 2021 Valuation For
Actuarial Certification Purposes

With Preliminary June 1, 2022 Asset Information
$2 M
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2C10 2 5 2020 2025 2030
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Roofers and Slaters Local No. 248 Pension Plan
EIN : 04-2316465 / Plan Number: 001

Attachment D to 2021 Schedule MB ofForm 5500
Schedule MB, line 4f- Cash Flow Projections

Plan BOY EOY
Year Assumptions MVA Market MOY MOY Net Market

Begin MVA Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of Zone

6/1/yyyy Return Hours Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Status Insolvency

2022 7.25% 40,000 7.70 12,332,885 46.4% 5,727,457 924,523 72,493 - 308,000 308,000 11,034 390,765 5,429,206 R(Dec) No

2023 7.25% 40,000 7.70 12,269,569 44.2% 5,429,206 949,802 72,493 - 308,000 308,000 11,034 368,242 5,083,153 R(Dec) No

2024 7.25% 40,000 7.70 12,175,483 41.7% 5,083,153 975,377 72,493 - 308,000 308,000 11,034 342,242 4,685,525 R(Dec) No

2025 7.25% 40,000 7.70 12,048,089 38.9% 4,685,525 1,017,744 72,493 - 308,000 308,000 11,034 311,905 4,215,194 R(Dec) No

2026 7.25% 40,000 7.70 11,867,584 35.5% 4,215,194 1,006,312 72,493 - 308,000 308,000 11,034 278,213 3,722,602 R(Dec) No

2027 7.25% 40,000 7.70 11,685,831 31.9% 3,722,602 1,008,411 72,493 - 308,000 308,000 11,034 242,426 3,192,123 R(Dec) No

2028 7.25% 40,000 7.70 11,488,728 27.8% 3,192,123 1,021,824 72,493 - 308,000 308,000 11,034 203,488 2,609,295 R(Dec) No

2029 7.25% 40,000 7.70 11,263,444 23.2% 2,609,295 1,032,862 72,493 - 308,000 308,000 11,034 160,840 1,972,780 R(Dec) No

2030 7.25% 40,000 7.70 11,010,395 17.9% 1,972,780 1,024,245 72,493 - 308,000 308,000 11,034 115,000 1,299,041 R(Dec) No

2031 7.25% 40,000 7.70 10,747,925 12.1% 1,299,041 1,037,980 72,493 - 308,000 308,000 11,034 65,664 562,233 R(Dec) No

2032 7.25% 40,000 7.70 10,452,201 5.4% 562,233 1,028,318 72,493 - 308,000 308,000 11,034 12,590 (217,989) R(Dec) Yes
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La Pier, Dillon & Associates, P.C.
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Trustees
Roofers and Slaters Local No. 248 Pension Plan

Chicopee, Massachusetts

Scope and Nature of the ERISA Section 103(a)(3)(C) Audit

We have performed the audits of the accompanying financial statements ofRoofers and Slaters Local No.
248 Pension Plan, an employeebenefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), as permitted by ERISA Section 103(a)(3)(C) . The financial statements comprise the
statements of net assets available for benefits as ofMay 31, 2022 and 2021, and the related statements of
changes in net assets available for benefits for the years then ended, and the related notes to the financial
statements.

Management, having determined it is permissible in the circumstances, has elected to have the audits of
Roofers and Slaters Local No. 248 Pension Plan's financial statements performed in accordance with
ERISA Section 103(a)(3)(C) pursuant to 29 CFR 2520.103-8 of the Department of Labor's Rules and

Regulations for Reporting and Disclosure under ERISA. As permitted by ERISA Section 103(a)(3)(C), our
audits need not extend to any statements or information related to assets held for investment of the plan
(investment information) by a bank or similar institution or insurancecarrier that is regulated, supervised,
and subject to periodic examinationby a state or federal agency, provided that the statements or information

regarding assets so held are prepared and certified to by the bank or similar institution or insurance carrier
in accordancewith 29 CFR 2520.103 -5 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA (qualified institution) .

Management has obtained certifications from a qualified institution as of May 31, 2022 and 2021, and for
the year ended May 31, 2022, stating that the certified investment information, as described in Note 5 to

the financial statements, is complete and accurate.

Opinion

In our opinion, based on our audits and on the procedures performed as described in the Auditor's

Responsibilities for the Audit of the Financial Statements section—

• the amounts and disclosures in the financial statements referred to above, other than those agreed to
or derived from the certified investment information, are presented fairly, in all material respects, in
accordancewith the modified cash basis of accounting.

• the information in the financial statements referred to above related to assets held by and certified
to by a qualified institution agrees to, or is derived from, in all material respects, the information

prepared and certified by an institution that management determined meets the requirements of
ERISA Section 103 (a)(3)(C) .

P.O. Box 324 • West Springfield, MA • 01090 - 0324
413.732.0200 • 413.785.1150

52-N
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Page Two

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit ofthe Financial Statements sectionofour report. We are required to be independentofRoofers
and Slaters Local No. 248 Pension Plan and to meet our other ethical responsibilities in accordance with
the relevant ethical requirementsrelating to our audits. We believe that the audit evidencewe have obtained
is sufficient and appropriate to provide a basis for our ERISA Section 103 (a)(3)(C) audit opinion.

Responsibilitiesof Managementfor the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the modified cash basis of accounting, and for the design, implementation, and
maintenanceof internal control relevant to the preparation and fair presentationof financial statements that
are free from material misstatement,whether due to fraud or error. Management's election of the ERISA
Section 103(a)(3)(C) audit does not affect management's responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether there are conditions or

events, considered in the aggregate, that raise substantial doubt about Roofers and Slaters Local No. 248
Pension Plan's ability to continue as a going concern for one year after the date the financial statements are
available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan amendments;

administering the plan; and determining that the plan's transactions that are presented and disclosed in the
financial statements are in conformity with the plan's provisions, including maintaining sufficient records
with respect to each of the participants, to determine the benefits due or which may become due to such

participants.

Auditor's Responsibilitiesfor the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103 (a)(3)(C) Audit sectionof our report,
our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement,whether due to fraud or error, and to issue an auditor's report that includes our

opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with generally accepted auditing standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations,or the override of internal control. Misstatementsare consideredmaterial if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.
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In performing an audit in accordance with generally accepted auditing standards, we :

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit proceduresresponsiveto those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

• Obtain an understandingof internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances,but not for the purpose of expressing an opinion on the
effectiveness ofRoofers and Slaters Local No. 248 PensionPlan's internal control. Accordingly, no
such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

• Conclude whether, in our judgment, there are conditions or events, consideredin the aggregate, that
raise substantial doubt about Roofers and Slaters Local No. 248 Pension Plan's ability to continue
as a going concern for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining and reading the

certification, comparing the certified investment information with the related information presented and
disclosed in the financial statements, and reading the disclosures relating to the certified investment
informationto assess whether they are in accordance with the presentation and disclosure requirements of
the modified cash basis of accounting.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in accordance with
the modified cash basis of accounting.

We are required to communicate with those charged with governanceregarding, among other matters, the

planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identifiedduring the audit.

Emphasis of Matter

The accompanying financial statements have been prepared assuming that the Plan will continue as a

going concern. As discussed in Note 11 to the financial statements, the Plan has suffered recurring losses
from operations in previous years, does not meet the minimum funding standards, and is in critical and

declining status. These events raise substantial doubt about its ability to continue as a going concern.

Management's plans in regard to these matters are also described in Note 11. The financial statements
do not include any adjustmentsthat might result from the outcome of this uncertainty.

SupplementalSchedules Required by ERISA

The supplemental schedule of assets held at year end for the year ended May 31, 2022 is presented for
purposes ofadditional analysis and are not a required part of the financial statements but are supplementary
information required by the Department of Labor's Rules and Regulations for Reporting and Disclosure
under ERISA. Such information is the responsibility of management and was derived from and relates

directly to the underlying accounting and other records used to prepare the financial statements. The
information included in the supplemental schedule, other than that agreed to or derived from the certified
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investment information, has been subjected to auditing procedures applied in the audits of the financial
statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with generally accepted
auditing standards. For information included in the supplemental schedule that agreed to or is derived from
the certified investment information, we compared such information to the related certified investment
information.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule,
other than the information agreed to or derived from the certified investment information, including the
form and content, are presented in conformity with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under ERISA.

In our opinion—
• the form and content of the supplemental schedule, other than the information in the supplemental

schedule that agreed to or is derived from the certified investment information, are presented, in all
material respects, in conformity with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under ERISA.

• the informationin the supplementalschedule related to assets held by and certified to by a qualified
institution agrees to, or is derived from, in all material respects, the information prepared and
certified by an institution that management determined meets the requirements of ERISA Section
103(a)(3)(C) .

LPz6f )4Z1
- i W-dvide;4-
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/

LaPier, Dillon & Associates,P.C.

West Springfield, MA 01089

February 9, 2023



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS -

MODIFIED CASH BASIS
MAY 31, 2022 AND 2021

ASSETS

2022 2021

Cash $ 940,637 $ 813,212

Investments, at fair value :

Held by custodian
Common stocks 3,333,860 4,051,725
Bonds 1,190,779 1,251,288
Mutual funds 259,878 359,823
Real estate investment trust - 7,328

Total investments, at fair value 4,784,517 5,670,164

Beneficial share in business trust 2,303 2,598

Total assets $ 5,727,457 $ 6,485,974

NET ASSETS

Net assets available for benefits $ 5,727,457 $ 6,485,974

The accompanying notes are in integral part ofthesefinancial statements.
-5 -



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS -

MODIFIED CASH BASIS
FOR THE YEARS ENDED MAY 31, 2022 AND 2021

2022 2021

Additions to net assets attributed to
Investment activity

Net change in fair value of investments $ (78,209 ) $ 1,134,145
Interest and dividend income 112,602 95,827

Total investment activity 34,393 1,229,972
Less : investment expenses 45,267 42,170

Investment activity, net (10,874) 1,187,802

Contractor contributions, net 273,774 302,417

Total additions 262,900 1,490,219

Deductionsfrom net assets attributed to
Benefit payments 891,217 883,663
Administrativeexpenses 130,200 107,736

Total deductions 1,021,417 991,399

Change in net assets (758,517) 498,820

Net assets available for plan benefits, beginning of year 6,485,974 5,987,154

Net assets available for benefits, end of year $ 5,727,457 $ 6,485,974

The accompanying notes are in integral part ofthesefinancial statements.
-6-



ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

1. DESCRIPTION OF THE PLAN

The Roofers and Slaters Local No. 248 Pension Plan (the Plan) is a defined benefit pension plan to
be used for the purpose of providing retirement and other incidental benefits to employees of
contractors who are affiliated with the Roofers and Slaters Local No. 248 Union. Contributions to
the Plan are based on a rate per hour worked which is charged and collected from the employers.

A. Pension Benefits — Eligible plan participantswith five or more full years of service are entitled to
annual pension benefits beginning at normal retirement age of 62. For employees participating
prior to January 1, 2006, normal retirement age is the later of age 55 or the fifth anniversary of
participation but not greater than 60. For employees first participating on or afterJanuary 1, 2006,
normal retirement date means the later of (i) age 60, (ii) the earlier of age 65 or fifth anniversary
of the date ofparticipation, or (iii) the participant's participation commencement date.

B. Death Benefits — If the vested participant dies prior to benefit commencement, a monthly
annuity payable to the beneficiary with the benefit amount equal to the monthly amountpayable
to participant that was terminated from the Plan, applied for retirement at the earliest retirement
date, elected a joint and 50% survivor annuity, commencedpayment, then dies. The surviving
spouse may elect receive a monthly annuity beginning prior to the participant's earliest
retirement date in the amount of the Participant's Normal Retirement Benefit, reduced by 6%

per year that the beneficiary's age is less than 55. See Note 10 for modifications to this benefit.

C. Disability Benefits — Any participant who has at least five years of benefit service and who
becomes totally and permanentlydisabled may be entitled to receive, upon application, a monthly
disability benefit, if they have not suffered a break in service. See Note 10 for modifications to
this benefit.

D. Funding Policy — The Trustees' funding policy is to make monthly contributions to the Plan in
amounts that are based on collectively bargained contribution rates per hour worked by eligible
plan participants. The contributions do not meet the minimum funding requirements ofERISA.

E. Contributions — As a condition ofparticipation, employers make a contribution to the Plan for
each hour worked, pursuantto the current collective bargaining agreement between employers
and the Union which expires July 15, 2024.

-7-



ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

2. SUMMARY OF ACCOUNTINGPOLICIES

This summary of significant accountingpolicies of Roofers and Slaters Local No. 248 PensionPlan

(the "Plan") is presented to assist in understanding the Plan's financial statements. The financial
statements and notes are representations of the Plan's management who is responsible for their

integrity and objectivity. These accounting policies conform to accounting principles generally
accepted in the United States of America and have been consistently applied in the preparation of
the financial statements.

Business Activities — The Plan is responsible for administering pension funds for employees of
contractors who are affiliated with the Roofers and Slaters Local No. 248 Union. The Plan collects
funds from these affiliated contractors and through various resources invests and distributesthe pension
funds.

Basis gfAccounting — It is the Plan's policy to prepare its financial statements on the modified cash

basis of accounting,which is a basis ofaccountingother than accounting principles generally accepted
in the United StatesofAmerica; consequently, revenues are recognizedwhenreceivedrather than when

earned, and expenses are recognized when the cash is disbursed rather than when the obligation is

incurred. Investments are stated at their current market values.

Investment Valuation andIncomeRecognition— The Plan's investments are stated at fair value. When
available quoted market prices are used to value investments. Purchases and sales of securities are

recorded on a trade date basis. Interest and dividends are recorded when earned and credited to the

underlying investment assets. The Plan's Trustees determine the Plan's valuation policies utilizing
information provided by the investmentadvisers, custodians and insurance company.

The Plan invests in various investment securities. Investment securitiesare exposed to various risks
such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and, that such changes could materially affect the amounts

reported in the statement of net assets available for benefits.

The Plan maintains policies and procedures to value instruments using the best and most relevant
data available. In addition, the Plan has an investment management team that reviews valuation,
including independent price validation for certain instruments. Further, in most instances,

managementdevelops internal valuations of the assets and instruments held in the Plan.

-8-



ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

2. SUMMARY OF ACCOUNTING POLICIES (continued)

Beneficial Share in Business Trust— the beneficial share in business trust is valuedat the carrying value
of cash.

Use giEstimates — The preparation of financial statements in conformity with the modified cash basis
of accounting principles requires management to make estimates and assumptions that affect certain

reported amounts and disclosures. Accordingly, actual results could differ from those estimates.

Fair Value — Accounting Standards Codifications provides the framework for measuring fair value.
That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (level 1 measurements ) and the lowest priority to
unobservable inputs (level 3 measurements ) . The three levels of the fair value hierarchy under
Accounting Standards Codifications are described as follows:

• Level 1 valuations reflect quotedmarket or exchange prices for the actual or identical assets

or liabilities in active markets.
• Level 2 valuations reflect inputs other than quoted prices in Level 1 which are observable.

The inputs can include some or all of the following into a valuation model :

O quoted prices on similar assets in active markets
O quoted prices on actual assets that are not active
O inputs other than quotedprices such as yield curves, volatilities,prepayments speeds
O inputs derived from market data

• Level 3 valuations reflect valuations in which one or more of the significant valuation inputs
are not observable in an active market, there is limited if any market activity, and/or are
based on management inputs into valuation model.

Tax Status — The trust established under the Plan to hold the Plan's assets is intended to qualify
pursuant to the appropriatesectionof the Internal Revenue Code (IRC) as a tax-exempt organization.
The trust has obtained favorable tax determination letter from the Internal Revenue Service dated

January 7, 2016 and the Plan sponsor believes the trust continues to qualify and to operate as

designed.

The Plan has adopted Accounting Standards Codifications, "Accounting for Uncertainty in Income
Taxes." Accounting Standards Codifications prescribes a comprehensive model for the financial
statement recognition, measurement, classification and disclosure of uncertain tax positions.
Management has not identified any uncertain tax positions and, therefore, no liability has been
recorded in the financial statements.

,

The Plan's income tax filings are subject to audit by the Internal Revenue Service.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

2. SUMMARY OF ACCOUNTINGPOLICIES (continued)

Subsequent Events — Managementhas evaluated subsequent events through February 9, 2023, the
date which the financial statements were available to be issued.

3. INVESTMENTS

The plan administrator has elected the method of annual reporting compliance permitted by 29 CFR
2520.103-8 of the Department of Labor Rules and Regulations for Reporting and Disclosure under
ERISA for the year ended May 31, 2022. Accordingly, the Plan custodian, First State Trust

Company, have certified the assets held by them on behalfof Roofers and Slaters Local No. 248
Pension Plan included in the accompanying financial statements and supplemental schedules is

complete and accurate. These specific assets are identified in the table below.

The following section describes the valuation methodologies the Plan uses to measure the financial
instruments at fair value.

Common Stock — These usually consist ofvarious investmentsheld in subaccounts which are valued

using daily observable inputs in open markets, making them Level 1 assets.

U.S. Tips and Bonds / Corporate Bonds / Mutual Funds — These investments are valued using
currently available on corporate securities of issuers with similar credit ratings thus making them
Level 2 assets.

Real Estate Funds — These are valued at their estimated fair values. In accordance with the

Accounting Standards Codifications, the Trust does not consider or use the equity method of
accounting for real estate investments. Real estate investments are stated by managementof real
investment trust making them Level 3 assets.

Net Balance

Description Level 1 Level 2 Level 3 05 /31 /2022

Common Stocks $ 3,333,860 $ - $ - $ 3,333,860

U.S. Tips and Bonds / Corporate
Bonds - 1,190,779 - 1,190,779

Mutual Funds 259,878 - 259,878

Total Investments $ 3,593,738 $ 1,450,657 $ - $ 4,784,517
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ROOFERSAND SLATERS LOCAL No. 248 PENSIONPLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

3. INVESTMENTS (continued)

Net Balance

Description Level 1 Level 2 Level 3 05/31 /2020

Common Stocks $ 4,051,725 $ . $ - $ 4,051,725

U.S. Tips and Bonds / Corporate
Bonds - 1,251,288 - 1,251,288

Mutual Funds - 359,823 - 359,823

Real Estate Funds - - 7 328 7,328

Total Investments $ 4,051,725 $ 1,6 1,111 $ 7,328 $ 5,670,164

2022 2021

Activity for Level 3 Investments

Beginning balance $ 7,328 $ 7,961

Redemption (7,328) -

Net realized/unrealized gains/(losses ) - (633:

Ending balance $ _ 7,328

4. ACTUARIAL INFORMATION

Actuarial Present Value ofAccumulatedPlan Benefits — Accumulated plan benefits are those future

periodic payments, including lump-sum distributions that are attributable under the Plan's

provisions to the serviceparticipants that have rendered. Accumulatedplan benefits include benefits

expected to be paid to (a) retired or terminated participants or their beneficiaries, (b) beneficiaries
ofparticipants who have died, and (c) presentparticipants or their beneficiaries. Benefits under the
Plan are based on the participants' uninterrupted pension credits earned at a point in time multiplied
by certain rates, as set forth in the Plan document. Benefits payable under all circumstances —

retirement, death, disability and termination of employment — are included; to the extent they are
deemed attributable to employeeservice rendered to the valuation date.

The actuarial present value of accumulated plan benefits, as of June 1, 2021, (the latest available
date) , is determinedby an actuary from The McKeogh Company and is that amount that results from
applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value of
money (through discountsfor interest) and the probabilityofpayment (by means of decrements such
as for death, disability, withdrawal, or retirement) between the valuation date and the expecteddate
ofpayment.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

4. ACTUARIAL INFORMATION (continued)

ActuarialAssumptions - The significant actuarial assumptions used in the valuation were as follows :

Actuarial cost method- Unit Credit Cost Method
Assumed rate of return on investments - For RPA '94 Current Liability — 2.00% per year; For all other

purposes- 7.25% per year.
Retirement — for terminated Normal RetirementDate under the Plan, or attained age if
Vested participants greater.

Mortality basis — Pre-Retirement RP2014 Blue Collar EmployeeProjected to 2015
with scale BB (male/female )

Post-Retirement RP2014 Blue Collar Healthy Annuitant Projectedto 2015
with scale BB (male/female)

RPA Curr. Liab. IRS prescribed Static Mortality Table for 2021

Payment ofBenefits - Benefit payments to participants are recordedupon distribution.

The foregoing assumptions are based on the presumption that the Plan will continue. Were the Plan
to terminate, different actuarial assumptions and other factors might be applicable in determining
the actuarial presentvalue of accrued benefit.

5. ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulated Plan benefits at June 1, the most recently completed
valuation date, is as follows :

2021 2020

Actuarial Present Value ofAccumulated Plan Benefits
Persons in pay status $ 9,106,691 $ 8,281,836
Persons with deferredbenefits 2,498,025 3,158,389
Active Participants (Vested) 744,031 760,714

Total ofVested Benefits 12,348,747 12,200,939
•

PresentValue ofNon-VestedAccrued Benefits 11,014 11,547

Total ActuarialPresent Value of Accumulated Plan Benefits $ _2,359,761 $ 12,212,486
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ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

6. CHANGESINACCU1VIULATED PLANBENEFITS

The change in actuarial present value ofaccumulatedplan benefits is as follows :

2021 2020
Actuarial Present Value ofAccumulated Plan Benefits

at beginning of year $ 12,212,486 $ 12,072,737

Increase (decrease) during the year attributable to :

Benefit payments (883,663 ) (817,359 )
Increase for interest due to the decrease in

the discount period 853,372 845,644
Benefits accumulated and actuarial (gains)losses 177,566 111,464

Net increase 147,275 139,749

Actuarial Present Value ofAccumulated Plan Benefits
at end of year $ 12,359,761 $ 12,212,486

The minimum funding requirements were not met in the Plan year.

7. PARTYIN INTEREST TRANSACTIONS

The Plan pays reimbursements to the Health and Welfare Fund, a related fund, for services provided
to them. For the years ended May 31, 2022 and 2021, the following expenses were reimbursed:

Assistant Administratorwages, payroll taxes, and insurance. Payroll, payroll taxes, and employee
benefits are reported and paid by the Health and Welfare Fund for the Health and Welfare and
Pension Plan. A monthly allocation is made, and funds are transferred to apportion these costs

based on allocation study. Amounts reimbursed for the years ended May 31, 2022 and 2021 were

$27,317 and $27,316, respectively.

Plan assets during the year included investments in funds managed by First State Trust Company.
First State Trust Company was the Plan's custodian and, as such, transactions with the custodian

qualify as party-in-interest transactions.

Fees paid during the year for legal, accounting, actuarial and other professional services rendered

by parties-in- interest were based on customary and reasonable rates for such services and totaled

$72,733 and $51,529 for the years ended May 31, 2022 and 2021, respectively.
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ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

8. BENEFICIALSHARESINBUSINESSTRUST

The Plan is the sole beneficiary of the BusinessTrust. The Business Trust sold its building in fiscal

year 2016 and the only asset remaining is cash. The balances as of May 31, 2022 and 2021 were

$2,303 and $2,598, respectively.

9. PLAN TERMINATION

In the event the Plan terminates, the net assets ofthe Plan will be allocated, as prescribedby ERISA
and its related regulations, generally to provide the following benefits in the order indicated :

A. Benefits attributable to employee contributions, taking into account those paid out before
termination.

B. Annuity benefits that former employees or their beneficiaries have been receiving for at least
three years, or that employees eligible to retire for that three -year period would have been

receiving if they had retired with benefits in the normal form of annuity under the Plan. The

priority amount is limited to the lowest benefit that was payable (or would have been payable)
during those three years. The amount is further limited to the lowest benefit that would be

payable under Plan provisions in the effect at any time during the five years preceding Plan
termination.

C. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a U.S.

government agency ) up to the applicable limitations (discussed below) .

D. All other vested benefits (vested benefits not insured by the PBGC) .

E. All non-vested benefits.

Certain benefits under the Plan are insuredby the PBGC if the Plan terminates. Generally, the PBGC

guarantees most vested normal age retirement benefits, early retirement benefits, and certain

disability and survivors' pensions. However, the PBGC does not guarantee all types of benefits
under the Plan, and the amount ofbenefit protection is subject to certain limitations. Vested benefits
under the Plan are guaranteed at the level in effect on the date of the Plan's termination. However,
there is a statutory ceiling, which is adjustedperiodically, on the amount of an individual's monthly
benefit that the PBGC guarantees. That ceiling applies to those pensioners who elect to receive their
benefits in the form of a single-life annuity and are at least 65 years old at the time of retirement or

plan termination (whichever comes later) . For younger annuitants or for those who elect to receive
their benefits in some form more valuable than a single-life annuity, the corresponding ceilings are

actuarially adjusted downward. Whether all participants receive their benefits should the Plan
terminate at some future time will depend on the sufficiency, at that time, of the Plan's net assets to

provide for accumulatedbenefit obligations and may also depend on the financial condition of the
Plan sponsors and the level of benefits guaranteed by the PBGC.
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ROOFERSAND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

10. PLAN FUNDING STATUS AND PLAN AMENDMENTS

I. Rehabilitation Plan
The PensionProtection Act of 2006 ("PPA") requires the Trustees of a multi-employer pension plan
that has been certified by the plan's actuary as being in Critical and declining status (also known as

"Red Zone" status) to develop a Rehabilitation Plan. A Rehabilitation Plan must prescribe actions,
including recommendedactions to be taken by the bargaining parties, which are expectedto enable
a plan to meet stated annual financial benchmarksas well as the emergence criteria by the end of the
Rehabilitation Period, based on reasonably anticipated experience and on reasonable actuarial
assumptions. On August 24, 2011, the Roofers and Slaters Local No. 248 Pension Plan ("Pension
Plan" ) was certified by its actuary to be in Critical Status for the plan year beginning June 1, 2011.

On April 15, 2011, the Trustees adopted the Rehabilitation Plan. The benefit changes to the Plan
include the following :

Normal Retirement Age Will Increase to Age 62 — Prior to January 2, 2006, Normal Retirement Age
under the Plan is defined as the later of: ( 1 ) age 55, (2) age 60 or, if earlier, the fifth anniversary of
the employee's participation in the Plan; or (3) the employee's participation commencementdate.

For employeeswho participate in the Plan after January 1, 2006,Normal Retirement Date means the
later of: ( 1 ) age 60; or (2) age 65, or if earlier, the fifth anniversary of the employee's participation
in the Plan; or (3) the employee's participation commencementdate.

Effective June 1, 2011, the Plan's Normal Retirement Age will be changed to age sixty-two (62) .

The participant's accrued benefit will be increased by 6% for each year that the participant's
retirement is deferred as a result of the increase in Normal Retirement Age to age sixty-two (62) .

The increase in Normal Retirement Age to age 62 will not impact any participants who elected
Normal Retirement prior to June 1, 2012.

Early Retirement is Changed to Age 50 with Five Years of Credited Service — The Plan currently
provides that a participant who is within five (5) years from attainingNormal RetirementAge and who

has at least five years of credited services is eligible for an Early RetirementBenefit.

Effective June 1, 2011, a participant will be eligible for early retirement when he attains age fifty
(50) and has completed at least five (5) years of service. Benefits paid to participants who elect early
retirement will be reduced by six (6) percent per year for every year remaining until the participant
would have attained age sixty -two (62) .
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ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

10. PLAN FUNDING STATUS AND PLAN AMENDMENTS (continued)

The change in Early RetirementAge to age fifty (50) with five (5) years of service will not impact any

participants who elected early retirementprior to June 1, 2011.

Service Credit Will Changefrom $50 to $60 — The participant's monthly Normal RetirementBenefit is

determined by multiplying years of Credited Service by a specified dollar amount. Currently, a

participant's monthly Normal RetirementBenefit is determinedby multiplying Fifty Dollars and 00/100

($50.00) times his/her numberofyears ofCredited Service on or after June 1, 2006.

Effective June 1, 2011, a participant's monthly Normal Retirement Benefit will be determined by
multiplying Sixty Dollars and 00/100 ($60.00) times his/her number of years ofCredited Service on
or after June 1, 2011.

Reinstatementofthe Plan'sSuspension ofBenefitsProvision— The Plan currently provides, effective

July 1, 2005, that a participant who has reached Normal Retirement Age but has not terminated

employment may request in writing to commencehis/her retirement benefit payments.

The Plan has been amended to provide that effective June 1, 2011, benefit payments may be

suspended for any participant who has attained Normal Retirement Age but is still working, or
returns to work for : ( 1 ) an employer that is subject to the terms of the Employer's Collective

Bargaining Agreement; (2) an employer pursuant to a written participation agreement between an

employer and the Board of Trustees; or (3) for an employer in the same industry in which the

employee will practice the same trade or craft in New England.

This Amendment will not impact any participants who have accrued a benefit under the Plan as of
June 1, 2011.

II. Plan Amendments

The Plan was amended on August 28, 2014, to :

1. Provide that effective September 15, 2014, a Participant's accrued benefit shall not be increased on

the basis of additional years of service for benefit accrual purposes earned on or after September

15, 2014, and that no credit shall be given for benefit accrual purposes for years of service earned

on or after September 15, 2014. Furthermore, the Plan was amended to change the normal
retirement benefit, early retirement, and death benefits effective September 15, 2014.
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ROOFERS AND SLATERS LOCAL No. 248 PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

MAY 31, 2022 AND 2021

10. PLAN FUNDING STATUS AND PLAN AMENDMENTS (continued)

2. Effective October 1, 2014, the Pre-retirement death benefit is limited to the qualified pre-

retirement survivor annuity.

3. EffectiveOctober 1, 2014, the disabilitydeath benefit is eliminated in its entirety with respect to

any participant whose annuity starting date is on or thereafter.

On August 26, 2016, the Plan was certified by it's actuary to be in critical and declining status.

As of May 31, 2022, the Plan is still certified by its actuary to be in Critical and Declining Status.

Participants should refer to the Rehabilitation Plan for more complete information.

11. GOING CONCERN

The Plan has suffered recurring losses from operations in previous years as employment hours and
contributions to the Pension Plan have decreased. These events have caused the Plan to be in critical
and declining status. In 2011, the Trustees adopted a Rehabilitation Plan in an effort to improve the
Plan's status to that of a non-critical status Plan. The Trustees and collective bargaining parties have
taken a number of steps to improve the financial position of the Pension Plan, including increasing
the contribution rates over the last two years and decreasing operational expenses to a minimum. In

2014, the Trustees also amended the Pension Plan prospectively to reduce the costs of the Pension
Plan by freezing the Participant's Accrued Benefit; eliminating the Disability Benefit with respect to

Participants whose annuity starting date was on or after October 1, 2014; and limiting the Pre-

Retirement Death Benefit to the Qualified Pre-Retirement Survivor Annuity. The Plan subsequently
was certified to be in critical and declining status. Despite these actions, the Plan actuary has
indicated that the Plan may not emerge from critical and declining status during the period of the
Rehabilitation Plan as originally expected until either the contribution rate increases, there are
additional assessments to the contractors, a significant increase in hours worked, significant
investment gains, or a combination of any of the foregoing, and a revised goal to forestall

insolvency.
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ROOFERSAND SLATERS LOCAL NO. 248 PENSION FUND
WITHDRAWAL LIABILITY PROCEDURES

These proceduresoutline the Roofers and Slaters Local No. 248 Pension Fund ("the Fund")
withdrawal liability assessment and collection process.

1. Potential Withdrawal Liability Identification

Attachment A sets forth the events that may trigger withdrawal liability for construction

industry employers. The Fund requests that the Union notify it ofall contract terminations or
business cessations ofwhich it becomes aware. The Fund will view its database on a periodic but
not more than annual basis to determine ifan employer has ceased making contributions. Once
the Fund identifies a potential withdrawal liability situation, the Fund will contact the Union and
a designated employer trustee to determine whether the employer at issue is still in business in
the industry or to identify the circumstancesleading to the reduction in hours reported, as

applicable.

2. Communication with Employer

A questionnaire (Attachment B) will be sent to any employer who appears to have
withdrawn.

If the employer : ( 1 ) has not renewed its CBA, (2) is a construction industry employer,
and (3) is out ofbusiness, then the Fund will send a letter to the employer, with a copy to the

Union, advising the employer of the possibilityofwithdrawal liability in the event the employer
continues to perform work of the type for which contributions were required without renewing
the obligation to contribute to the Fund within the next five years. The Fund will contact the
Union periodically during the five-year period to inquire whether the employer returned and is

performing work covered by the collective bargaining agreement.

3. Withdrawal Liability Assessment

After the Fund confirms an employer has incurred withdrawal liability, the Fund will
coordinate with the Fund Actuary to determine the amount ofwithdrawal liability and to
calculate a payment schedule. All withdrawal liability determinations are calculated under the

Presumptive Method and utilize the De Minimis Rule.

The Fund will send the withdrawal liability calculation and payment schedule
information requestingpayment on a quarterly basis to the employer "as soon as practicable" in a

withdrawal liability demand letter. The Fund will consult with Fund Counsel to prepare these
letters and will advise the Trustees when a letter will be sent.

If an employer's payment schedule would extend longer than 18 months, if there is a

bankruptcy, or if a substantialportion of the employer's assets are sold or transferred, the
Trustees may require the employer to post a bond or provide other security for the payment of



withdrawal liability. The Fund will notify the Trustees ofarrangements made for such security.
The Fund will monitor the quarterly payments and will report the status ofany delinquencies to
the Trustees at selected Board ofTrustees meetings.

4. Appeals

No later than 90 days after the employer receives the withdrawal liability demand letter
from the Fund, the employer may ask the Fund, in writing, to review any inaccuracy in the
determination of the withdrawal liability or the schedule ofpayments, or to identify any
inaccuracy in the determination of the unfunded vested benefits allocable to the employer. The

employer may also furnish any additional relevant information to the Fund.

The Fund will present any such written requests for review to the Trustees at the next

regularly scheduled Board ofTrustees meeting. The employer will be notified of the Trustees'
decision and the basis for the decision through correspondence from the Fund.

5. Arbitration

If the employer is not satisfied with the result of the appeal, the employer may pursue
arbitration. The employer must initiate arbitration within 60 days after the earlier of the date of
the notificationof the Fund's decision on the employer's request for review as described in
Section 4 above, or 120 days after the date of the employer's request for review as described in
Section 4 above.

Arbitrationproceedingsmust be conducted in accordance with the regulations established

by the PBGC to govern arbitrations. Withdrawal liability arbitrations will be conducted in
accordance with the MultiemployerPension Plan Arbitration Rules for Withdrawal Liability
Disputes of the American ArbitrationAssociation.

6. Judicial Enforcement of Arbitration Award

The Trustees authorize Fund Counsel to initiate withdrawal liability collection lawsuits
with notice to the Trustees whenever the employer has failed to seek arbitration or whenever an

employer's liability has been established by an arbitrator but the employer has failed to pay. The
status ofeach collection action will be reported by Fund Counsel to the Trustees at selected
Board ofTrustees meetings. Requests for payment schedules or compromisesofclaims will be

presented to the Board. If a matter requires resolution by way ofsettlement, requests for
authority to settle will be submitted to the Board. The Trustees will consult with plan
professionals about settlementoffers and compare the risks associated with long-term payment
collection against those associated with accepting the settlement, as well as other factors required
by applicable law.

Adopted as Written: February 2023



ATTACHMENT A
WITHDRAWAL LIABILITY EVENTS

Complete Withdrawal:

Construction Industry Test: An employer will not be treated as having completely withdrawn
from a plan unless :

(A) the employer ceases to have an obligation to contribute under the plan; and

(B) the employer either (i) continues to perform work in the jurisdiction of the collective

bargaining of the type for which contributions were previously required; or (ii)
resumes such work within five (5) years after the date on which the obligation to
contribute under the plan ceases, and does not renew his obligation to contribute to
the plan when he resumes work.

Non-Construction Industry Test: A complete withdrawal occurs when an employer permanently
ceases either to have an obligation to contribute to a multiemployer plan or to perform any
operations coveredunder the plan.

Partial Withdrawal:

Construction Industry Test: An employer is liable for a partial withdrawal if the employer's
obligation to contribute to the plan is continued for no more than an "insubstantial portion of its
work in the craft and area jurisdiction of the collective bargaining agreement of the type for
which contributions are required."

Non-Construction Industry Test: A partial withdrawal occurs ifany one of three statutory tests is
satisfied: ( 1 ) the 70% decline test, (2) the facilities test, and (3) the bargaining unit test.

• Under the 70% decline test, a partial withdrawal occurs if the employer sustains a 70%
decline in hours for three consecutiveplan years. This test is satisfied if an employer's
hours for any three consecutiveyear period do not exceed 30% of the average number of
hours for the 2 plan years for which the employer's hours were the highest within the 5

plan years immediately preceding the 3-year testing period.

• The facilities test is satisfied if the employer ceases to have an obligation to contribute for
work performed at one or more, but not all, of its facilities, but continues to perform the

type ofwork at that facility for which contributions were previously required.

• The bargaining unit test is satisfied if the employer ceases to have an obligation to
contribute under one or more, but not all, of its collective bargaining agreements, but still
continues to perform the work in the jurisdiction of the collective bargaining agreement
or transfers such work to another location.



ATTACHMENT B
WITHDRAWAL LIABILITY QUESTIONNAIRE

[DATE]

VIA CERTIFIEDMAIL RRETURN
RECEIPT REQUESTED, and FIRST-CLASS MAIL

Employer Representative
Company Name and address

Re : Withdrawal Liability Owed to Roofers and Slaters Local No. 248 Pension Fund

Dear

Your company has recently ceased [substantially reduced] its obligation to contribute to
the Roofers and Slaters Local No. 248 Pension Fund ("Fund") . This decision may subject your
company to the assessment ofwithdrawal liability. In order to determine ifyour company is

subject to withdrawal liability, please provide the information on the attached Questionnaire to
the Fund Office.

Ifyou have any questionsabout the Questionnaire,please contact the Fund Office for
assistance.

Very truly yours,

Fund Manager

cc : Trustees



1. Do your employeescontinue to perform any work of the type for which you previously
paid contributions to the Roofers and Slaters Local No. 248 Pension Fund ? Yes No

If your answer is YES, skip to Question Number 5.

2. If your answer to Question Number 1 was NO, briefly describe why your employeesno

longer continue to perform work of the type for which you previously paid contributions to the
Roofers and Slaters Local No. 248 Pension Fund ?

3. Do you have any intention that your employees in the future may resume performing
work of the type for which you previously paid contributions to the Roofers and Slaters Local
No. 248 Pension Fund ? Yes No . If your answer is NO, skip to Question Number
10.

4. If your answer to Question Number 3 was YES, approximately when in the future do you
expect that your employeesmay resume performing work of the type for which you previously
paid contributions to the Roofers and Slaters Local No. 248 Pension Fund ?

. Skip to Question Number 10.

5. Has your company permanently ceased to have an obligation to contribute to the Roofers
and Slaters Local No. 248 Pension Fund under one or more, but fewer than all, collective

bargaining agreements? Yes No . If your answer is NO, skip to Question Number 8.

6. If your answer to Question Number 5 was YES, do your employeescontinue to perform
work of the type for which contributions were previously required, or did your company transfer
such work to another location? Yes No . If your answer is NO, skip to Question
Number 8.

7. If your answer to Question Number 6 was YES, describe the work performed by your
employers of the type for which contributions were previously required or identify the location to
which such work was transferred.

8. Has your company ceased to have an obligation to contribute to the Roofers and Slaters
Local No. 248 Pension Fund with respect to work performed at one or more, but fewer than all,
of its facilities, and your employeescontinue to perform work at the facility of the type for which
contributions were previously required? Yes No . If your answer is NO, skip to
Question Number 10.

9. If your answer to Question Number 8 was YES, identify the facilities and work
performed by your employees for which contributions were previously required.



10. Is your company affiliatedwith, related to, or controlled by any other business, trade or

employer? Yes No . If your answer is NO, please date and sign this Questionnaire at
the bottom and return it to the Fund Office.

11. If you answered YES to Question Number 10, please identify the name and addresses of
the related entities, and provide a description of the nature ofeach entity's business. Then, please
date and sign this Questionnaire at the bottom and return it to the Fund Office.

Dated:

I hereby state that the information contained in this Questionnaire is true and accurate to the best
of my knowledge.

Signature

Name Printed

Title

Name ofEmployer



TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 04-2316465

PN: 001

Unit (e.g. hourly, 

weekly)
Hourly

Plan Year (in order 

from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*

Total Contribution 

Base Units

Average 

Contribution Rate

Reciprocity 

Contributions (if 

applicable)

Additional Rehab Plan 

Contributions (if 

applicable)

Other - Explain if 

Applicable

Withdrawal Liability 

Payments Collected

Number of Active 

Participants at 

Beginning of Plan 

Year

2010 06/01/2010 05/31/2011 $516,181 80,653                    $6.40 $0.00 $0.00 $0.00 $0.00 57                          

2011 06/01/2011 05/31/2012 $732,697 114,484                  $6.40 $0.00 $0.00 $0.00 $0.00 51                          

2012 06/01/2012 05/31/2013 $618,988 96,717                    $6.40 $0.00 $0.00 $0.00 $0.00 68                          

2013 06/01/2013 05/31/2014 $553,916 78,016                    $7.10 $0.00 $0.00 $0.00 $0.00 76                          

2014 06/01/2014 05/31/2015 $549,946 74,317                    $7.40 $0.00 $0.00 $0.00 $0.00 70                          

2015 06/01/2015 05/31/2016 $563,789 76,188                    $7.40 $0.00 $0.00 $0.00 $0.00 63                          

2016 06/01/2016 05/31/2017 $426,882 57,687                    $7.40 $0.00 $0.00 $0.00 $0.00 44                          

2017 06/01/2017 05/31/2018 $448,382 59,784                    $7.50 $0.00 $0.00 $0.00 $0.00 41                          

2018 06/01/2018 05/31/2019 $394,213 52,562                    $7.50 $0.00 $0.00 $0.00 $0.00 36                          

2019 06/01/2019 05/31/2020 $420,735 54,641                    $7.70 $0.00 $0.00 $0.00 $0.00 43                          

2020 06/01/2020 05/31/2021 $302,417 39,275                    $7.70 $0.00 $0.00 $0.00 $0.00 34                          

2021 06/01/2021 05/31/2022 $273,774 35,555                    $7.70 $0.00 $0.00 $0.00 $0.00 29                          

Note: Contributions on this Template will match the audit but will not match contributions credited to the Funding Standard Account for years prior to the 2017 Form 5500. During the period prior to this, the Plan was designating contributions made 

after the close of the Plan Year as being made for the prior Plan Year.

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

R248

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 

base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, 

if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to 

this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 

the plan name for the separate plan involved in the merger.



TEMPLATE 4A - Sheet 4A-3 v20220701p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 04-2316465

PN: 001

SFA Measurement 

Date:
12/31/2022

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date

Total Participant Count 

at Beginning of Plan 

Year PBGC Premiums Other Total

12/31/2022 05/31/2023 N/A N/A $49,385 $49,385

06/01/2023 05/31/2024 193 $6,176 $147,387 $153,563

06/01/2024 05/31/2025 192 $6,144 $142,169 $148,313

06/01/2025 05/31/2026 190 $6,080 $119,699 $125,779

06/01/2026 05/31/2027 187 $5,984 $122,311 $128,295

06/01/2027 05/31/2028 185 $5,920 $124,941 $130,861

06/01/2028 05/31/2029 184 $5,888 $127,590 $133,478

06/01/2029 05/31/2030 180 $5,760 $130,388 $136,148

06/01/2030 05/31/2031 178 $5,696 $133,175 $138,871

06/01/2031 05/31/2032 176 $9,152 $132,496 $141,648

06/01/2032 05/31/2033 172 $8,944 $135,537 $144,481

06/01/2033 05/31/2034 169 $8,788 $138,583 $147,371

06/01/2034 05/31/2035 165 $8,580 $141,738 $150,318

06/01/2035 05/31/2036 161 $8,372 $140,709 $149,081

06/01/2036 05/31/2037 156 $8,112 $136,005 $144,117

06/01/2037 05/31/2038 152 $7,904 $134,003 $141,907

06/01/2038 05/31/2039 149 $7,748 $134,958 $142,706

06/01/2039 05/31/2040 144 $7,488 $130,403 $137,891

06/01/2040 05/31/2041 137 $7,124 $126,381 $133,505

06/01/2041 05/31/2042 134 $6,968 $120,109 $127,077

06/01/2042 05/31/2043 128 $6,656 $119,253 $125,909

06/01/2043 05/31/2044 124 $6,448 $117,835 $124,283

06/01/2044 05/31/2045 118 $6,136 $112,130 $118,266

06/01/2045 05/31/2046 114 $5,928 $108,858 $114,786

06/01/2046 05/31/2047 106 $5,512 $103,740 $109,252

06/01/2047 05/31/2048 101 $5,252 $96,885 $102,137

06/01/2048 05/31/2049 95 $4,940 $90,470 $95,410

06/01/2049 05/31/2050 90 $4,680 $83,883 $88,563

06/01/2050 05/31/2051 84 $4,368 $77,910 $82,278

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

R248

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 5A - Sheet 5A-2 v20220701p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 04-2316465

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date

Total Participant Count 

at Beginning of Plan 

Year PBGC Premiums Other Total

12/31/2022 05/31/2023 N/A N/A $29,392 $29,392

06/01/2023 05/31/2024 193 $6,176 $65,131 $71,307

06/01/2024 05/31/2025 192 $6,144 $65,163 $71,307

06/01/2025 05/31/2026 190 $6,080 $65,227 $71,307

06/01/2026 05/31/2027 187 $5,984 $65,323 $71,307

06/01/2027 05/31/2028 185 $5,920 $65,387 $71,307

06/01/2028 05/31/2029 184 $5,888 $65,419 $71,307

06/01/2029 05/31/2030 180 $5,760 $65,547 $71,307

06/01/2030 05/31/2031 178 $5,696 $65,611 $71,307

06/01/2031 05/31/2032 176 $9,152 $62,155 $71,307

06/01/2032 05/31/2033 172 $8,944 $62,363 $71,307

06/01/2033 05/31/2034 169 $8,788 $62,519 $71,307

06/01/2034 05/31/2035 165 $8,580 $62,727 $71,307

06/01/2035 05/31/2036 161 $8,372 $62,935 $71,307

06/01/2036 05/31/2037 156 $8,112 $63,195 $71,307

06/01/2037 05/31/2038 152 $7,904 $63,403 $71,307

06/01/2038 05/31/2039 149 $7,748 $63,559 $71,307

06/01/2039 05/31/2040 144 $7,488 $63,819 $71,307

06/01/2040 05/31/2041 137 $7,124 $64,183 $71,307

06/01/2041 05/31/2042 134 $6,968 $64,339 $71,307

06/01/2042 05/31/2043 128 $6,656 $64,651 $71,307

06/01/2043 05/31/2044 124 $6,448 $64,859 $71,307

06/01/2044 05/31/2045 118 $6,136 $65,171 $71,307

06/01/2045 05/31/2046 114 $5,928 $65,379 $71,307

06/01/2046 05/31/2047 106 $5,512 $65,795 $71,307

06/01/2047 05/31/2048 101 $5,252 $66,055 $71,307

06/01/2048 05/31/2049 95 $4,940 $66,367 $71,307

06/01/2049 05/31/2050 90 $4,680 $66,627 $71,307

06/01/2050 05/31/2051 84 $4,368 $66,939 $71,307

R248

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 

used to determine the Baseline SFA amount.



TEMPLATE 6A - Sheet 6A-1 v20220701p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 04-2316465

PN: 001

MPRA Plan? No

If a MPRA Plan, which 

method yields the 

greatest amount of SFA?

n/a

Item number

Basis for Assumptions/Methods. For each Item, 

briefly describe the incremental change reflected 

in the SFA amount.

Change in SFA Amount (from prior Item number) SFA Amount

1 Baseline N/A $3,674,643 From Template 5A.

2 Change to expense assumption $941,193 $4,615,836 Show details supporting the SFA amount on Sheet 6A-2.

3 Change to CBU assumption $1,570,584 $6,186,420 Show details supporting the SFA amount on Sheet 6A-3.

4 Change to active headcount assumption $2,253,941 $8,440,361 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 

number provided, since that information should be the same as provided 

in Template 4A.

R248

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 04-2316465

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 

the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to 

determine the requested SFA amount (if different)

Brief explanation on why the assumption/method 

in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

70,000, as of the beginning of the 

6/1/2020-5/31/2021 Plan Year, remaining level in 

all future years

Beginning 6/1/2022, the average of the actual 

expenses from 2017 though 2021, increasing 2% 

per year thereafter, not to exceed 15% of benefit 

payments;

Additionally, 2023 and 2024 expenses are 

increased to account for additional expenses 

surrounding the Fund's application for Special 

Financial Assistance in amounts of $32,668 in 

2023 and $25,000 in 2024.

The expense assumption has been well below 

actual expenses for several years in a row. The 

assumption was updated to reflect more 

reasonable estimate of anticipated expenses.

51,000 Hours Per Year

A 3% decline in hours for the 10 year period 

beginning with the Plan Year beginning 6/1/2019 

(the first year following the final full Plan Year 

not included in the COVID period) and a 1% 

decline in all years thereafter, but not to exceed 

1,300 hours per active participant.

The assumption was updated to reflect more 

reasonable estimate of anticipated hours moving 

forward.

Prior year active count No new entrants moving forward.

The plan no longer allows for benefit accruals. 

We believe it is unreasonable to anticipate that 

new actives will join contribute to a plan for $0 

accruals.

No future withdrawal liability contributions No future withdrawal liability contributions
The assumption was extended beyond the 

insolvency year.

Hourly contribution rate of $7.70 in all years Hourly contribution rate of $7.70 in all years
The assumption was extended beyond the 

insolvency year.

None - the plan incurred a soft freeze in 2014. 

There are no accruals and new entrants do not 

affect future liabilities

None - the plan incurred a soft freeze in 2014. 

There are no accruals and new entrants do not 

affect future liabilities

The assumption was extended beyond the 

insolvency year.

R248

Future Withdrawal Liability Contributions

Future Contribution Rates

New Entrant Profile

Assumption/Method That Has Changed From 

Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Administrative Expense Assumption

CBU Assumption

Active Headcount



TEMPLATE 8 v20220701p Valuation Output                                                                                                    brian Page 1 of ??

Contribution and Withdrawal Liability Details 2021 Valuation                                                                        Printed: November 1, 2024  10:14 AM  (UTC -4:00)

PLAN INFORMATION

Abbreviated 

Plan Name: ---------- Projected Headcount and Benefits -------------------------

EIN: 04-2316465

PN: 001

Unit (e.g. hourly, 

weekly)
Hourly

Subtotal: STATUS=1 --------------------------------------------------

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date Total Contributions*

Total Contribution Base 

Units

Average Contribution 

Rate

Reciprocity 

Contributions (if 

applicable)

Additional Rehab Plan 

Contributions (if 

applicable)

Other - Explain if 

Applicable

Withdrawal Liability 

Payments for Currently 

Withdrawn Employers

Withdrawal Liability 

Payments for 

Projected Future 

Withdrawals

Projected Number of 

Active Participants 

(Including New 

Entrants) at the 

Beginning of the Plan 

Year

Actives including $0 

benefit actives CBU 3%/1%

1300 pp 

max Proj. Contribs Basis:  Present Value of Future Benefits

12/31/2022 05/31/2023 $112,613 14,625                           $7.70 $0 $0 $0 $0 $0 27                                 27 19389 14625 $112,612.50 Actives Inactives

06/01/2023 05/31/2024 $260,260 33,800                           $7.70 $0 $0 $0 $0 $0 26                                 26 45,137           33800 $260,260.00 Year Total Projected BenefitsActive HeadcountSalary Emerging Inactive HeadcountBenefits Initial Inactive HeadcountBenefits

06/01/2024 05/31/2025 $250,250 32,500                           $7.70 $0 $0 $0 $0 $0 25                                 25 43,783           32500 $250,250.00 2021 11792 29 1450000 0 11792 0 0

06/01/2025 05/31/2026 $230,230 29,900                           $7.70 $0 $0 $0 $0 $0 23                                 23 42,470           29900 $230,230.00 2022 13807 26.89 1398118 1.57 13807 0 0

06/01/2026 05/31/2027 $210,210 27,300                           $7.70 $0 $0 $0 $0 $0 21                                 21 41,196           27300 $210,210.00 2023 17447 25.83 1397097 2.14 17447 0 0

06/01/2027 05/31/2028 $200,200 26,000                           $7.70 $0 $0 $0 $0 $0 20                                 20 39,960           26000 $200,200.00 2024 21027 24.7 1389122 2.83 21027 0 0

06/01/2028 05/31/2029 $180,180 23,400                           $7.70 $0 $0 $0 $0 $0 18                                 18 38,761           23400 $180,180.00 2025 50417 23 1345305 4.1 50417 0 0

06/01/2029 05/31/2030 $180,180 23,400                           $7.70 $0 $0 $0 $0 $0 18                                 18 38,373           23400 $180,180.00 2026 52004 20.79 1264913 5.91 52004 0 0

06/01/2030 05/31/2031 $170,170 22,100                           $7.70 $0 $0 $0 $0 $0 17                                 17 37,989           22100 $170,170.00 2027 63461 20 1265237 6.33 63461 0 0

06/01/2031 05/31/2032 $150,150 19,500                           $7.70 $0 $0 $0 $0 $0 15                                 15 37,609           19500 $150,150.00 2028 63238 18.19 1196808 7.78 63238 0 0

06/01/2032 05/31/2033 $150,150 19,500                           $7.70 $0 $0 $0 $0 $0 15                                 15 37,233           19500 $150,150.00 2029 62962 17.63 1206695 7.96 62962 0 0

06/01/2033 05/31/2034 $140,140 18,200                           $7.70 $0 $0 $0 $0 $0 14                                 14 36,861           18200 $140,140.00 2030 63507 17.14 1219840 8.1 63507 0 0

06/01/2034 05/31/2035 $140,140 18,200                           $7.70 $0 $0 $0 $0 $0 14                                 14 36,492           18200 $140,140.00 2031 63736 15.46 1144479 8.8 63736 0 0

06/01/2035 05/31/2036 $130,130 16,900                           $7.70 $0 $0 $0 $0 $0 13                                 13 36,127           16900 $130,130.00 2032 63776 14.9 1147228 8.97 63776 0 0

06/01/2036 05/31/2037 $130,130 16,900                           $7.70 $0 $0 $0 $0 $0 13                                 13 35,766           16900 $130,130.00 2033 73341 14.48 1159203 9.07 73341 0 0

06/01/2037 05/31/2038 $120,120 15,600                           $7.70 $0 $0 $0 $0 $0 12                                 12 35,408           15600 $120,120.00 2034 72650 13.53 1126349 9.7 72650 0 0

06/01/2038 05/31/2039 $110,110 14,300                           $7.70 $0 $0 $0 $0 $0 11                                 11 35,054           14300 $110,110.00 2035 72283 13.2 1142862 9.71 72283 0 0

06/01/2039 05/31/2040 $90,090 11,700                           $7.70 $0 $0 $0 $0 $0 9                                   9 34,703           11700 $90,090.00 2036 72599 12.68 1142105 9.88 72599 0 0

06/01/2040 05/31/2041 $90,090 11,700                           $7.70 $0 $0 $0 $0 $0 9                                   9 34,356           11700 $90,090.00 2037 74533 12 1124175 10.18 74533 0 0

06/01/2041 05/31/2042 $80,080 10,400                           $7.70 $0 $0 $0 $0 $0 8                                   8 34,012           10400 $80,080.00 2038 75997 10.59 1031175 10.78 75997 0 0

06/01/2042 05/31/2043 $70,070 9,100                              $7.70 $0 $0 $0 $0 $0 7                                   7 33,672           9100 $70,070.00 2039 75727 9.1 921695 11.36 75727 0 0

06/01/2043 05/31/2044 $60,060 7,800                              $7.70 $0 $0 $0 $0 $0 6                                   6 33,335           7800 $60,060.00 2040 87064 8.67 913534 11.45 87064 0 0

06/01/2044 05/31/2045 $40,040 5,200                              $7.70 $0 $0 $0 $0 $0 4                                   4 33,002           5200 $40,040.00 2041 86007 7.83 857969 11.94 86007 0 0

06/01/2045 05/31/2046 $40,040 5,200                              $7.70 $0 $0 $0 $0 $0 4                                   4 32,672           5200 $40,040.00 2042 88877 7.29 830458 12 88877 0 0

06/01/2046 05/31/2047 $30,030 3,900                              $7.70 $0 $0 $0 $0 $0 3                                   3 32,345           3900 $30,030.00 2043 99487 6.01 711625 12.79 99487 0 0

06/01/2047 05/31/2048 $20,020 2,600                              $7.70 $0 $0 $0 $0 $0 2                                   2 32,022           2600 $20,020.00 2044 96594 4.45 548008 13.81 96594 0 0

06/01/2048 05/31/2049 $20,020 2,600                              $7.70 $0 $0 $0 $0 $0 2                                   2 31,702           2600 $20,020.00 2045 94280 4.17 533882 13.55 94280 0 0

06/01/2049 05/31/2050 $10,010 1,300                              $7.70 $0 $0 $0 $0 $0 1                                   1 31,385           1300 $10,010.00 2046 92578 2.81 374373 13.61 92578 0 0

06/01/2050 05/31/2051 $10,010 1,300                              $7.70 $0 $0 $0 $0 $0 1                                   1 31,071           1300 $10,010.00 2047 89039 2.25 311242 13.58 89039 0 0

2048 85359 2.07 299027 13.16 85359 0 0

2049 81553 1.31 196312 12.71 81553 0 0

2050 77641 0.94 147305 12.25 77641 0 0

2051 73647 0.89 144089 11.77 73647 0 0

2052 69598 0.82 138560 11.29 69598 0 0

2053 65524 0.49 86754 10.79 65524 0 0

2054 61459 0.23 42015 10.28 61459 0 0

2055 57439 0.22 41319 9.77 57439 0 0

2056 53498 0.21 40614 9.25 53498 0 0

2057 49669 0.19 39898 8.74 49669 0 0

2058 45971 0.17 37095 8.23 45971 0 0

2059 42416 0.16 34461 7.73 42416 0 0

2060 39010 0 0 7.23 39010 0 0

2061 35750 0 0 6.74 35750 0 0

2062 32633 0 0 6.26 32633 0 0

2063 29652 0 0 5.79 29652 0 0

2064 26802 0 0 5.33 26802 0 0

2065 24080 0 0 4.87 24080 0 0

2066 21481 0 0 4.43 21481 0 0

2067 19007 0 0 3.99 19007 0 0

2068 16660 0 0 3.57 16660 0 0

2069 14446 0 0 3.16 14446 0 0

2070 12377 0 0 2.77 12377 0 0

2071 10463 0 0 2.4 10463 0 0

2072 8716 0 0 2.05 8716 0 0

2073 7150 0 0 1.73 7150 0 0

2074 5769 0 0 1.43 5769 0 0

2075 4577 0 0 1.17 4577 0 0

2076 3568 0 0 0.94 3568 0 0

2077 2730 0 0 0.74 2730 0 0

2078 2050 0 0 0.57 2050 0 0

2079 1510 0 0 0.44 1510 0 0

2080 1089 0 0 0.33 1089 0 0

2081 769 0 0 0.24 769 0 0

2082 531 0 0 0.17 531 0 0

2083 359 0 0 0.12 359 0 0

2084 237 0 0 0.08 237 0 0

2085 152 0 0 0.06 152 0 0

2086 96 0 0 0.04 96 0 0

2087 59 0 0 0.02 59 0 0

2088 35 0 0 0.01 35 0 0

2089 21 0 0 0.01 21 0 0

2090 12 0 0 0.01 12 0 0

2091 7 0 0 0 7 0 0

2092 4 0 0 0 4 0 0

2093 2 0 0 0 2 0 0

2094 1 0 0 0 1 0 0

2095 1 0 0 0 1 0 0

2096 0 0 0 0 0 0 0

2097 0 0 0 0 0 0 0

2098 0 0 0 0 0 0 0

2099 0 0 0 0 0 0 0

2100 0 0 0 0 0 0 0

2101 0 0 0 0 0 0 0

2102 0 0 0 0 0 0 0

2103 0 0 0 0 0 0 0

2104 0 0 0 0 0 0 0

2105 0 0 0 0 0 0 0

2106 0 0 0 0 0 0 0

2107 0 0 0 0 0 0 0

2108 0 0 0 0 0 0 0

2109 0 0 0 0 0 0 0

2110 0 0 0 0 0 0 0

2111 0 0 0 0 0 0 0

2112 0 0 0 0 0 0 0

2113 0 0 0 0 0 0 0

2114 0 0 0 0 0 0 0

2115 0 0 0 0 0 0 0

2116 0 0 0 0 0 0 0

2117 0 0 0 0 0 0 0

2118 0 0 0 0 0 0 0

2119 0 0 0 0 0 0 0

2120 0 0 0 0 0 0 0

2121 0 0 0 0 0 0 0

2122 0 0 0 0 0 0 0

2123 0 0 0 0 0 0 0

2124 0 0 0 0 0 0 0

2125 0 0 0 0 0 0 0

2126 0 0 0 0 0 0 0

2127 0 0 0 0 0 0 0

2128 0 0 0 0 0 0 0

2129 0 0 0 0 0 0 0

2130 0 0 0 0 0 0 0

2131 0 0 0 0 0 0 0

2132 0 0 0 0 0 0 0

2133 0 0 0 0 0 0 0

2134 0 0 0 0 0 0 0

2135 0 0 0 0 0 0 0

2136 0 0 0 0 0 0 0

2137 0 0 0 0 0 0 0

2138 0 0 0 0 0 0 0

2139 0 0 0 0 0 0 0

2140 0 0 0 0 0 0 0

2141 0 0 0 0 0 0 0

2142 0 0 0 0 0 0 0

2143 0 0 0 0 0 0 0

2144 0 0 0 0 0 0 0

2145 0 0 0 0 0 0 0

2146 0 0 0 0 0 0 0

2147 0 0 0 0 0 0 0

2148 0 0 0 0 0 0 0

2149 0 0 0 0 0 0 0

2150 0 0 0 0 0 0 0

2151 0 0 0 0 0 0 0

2152 0 0 0 0 0 0 0

2153 0 0 0 0 0 0 0

2154 0 0 0 0 0 0 0

2155 0 0 0 0 0 0 0

2156 0 0 0 0 0 0 0

2157 0 0 0 0 0 0 0

2158 0 0 0 0 0 0 0

2159 0 0 0 0 0 0 0

2160 0 0 0 0 0 0 0

2161 0 0 0 0 0 0 0

2162 0 0 0 0 0 0 0

2163 0 0 0 0 0 0 0

2164 0 0 0 0 0 0 0

2165 0 0 0 0 0 0 0

2166 0 0 0 0 0 0 0

2167 0 0 0 0 0 0 0

2168 0 0 0 0 0 0 0

2169 0 0 0 0 0 0 0

2170 0 0 0 0 0 0 0

2171 0 0 0 0 0 0 0

2172 0 0 0 0 0 0 0

2173 0 0 0 0 0 0 0

2174 0 0 0 0 0 0 0

2175 0 0 0 0 0 0 0

2176 0 0 0 0 0 0 0

2177 0 0 0 0 0 0 0

<none>

Folder:   N:\2297\2024\ARPA SFA Application\ProVal

Project:  Default project                                                                                   Version:  3.19 Mar 4, 2024

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), average 

contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently withdrawn employers and for 

future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 

2051. 

R248

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 



Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 04-2316465

PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 

Most Recent Certification of 

Plan Status Completed Prior 

to 1/1/2021

Baseline Assumption/Method 

Used Final SFA Assumption/Method Used

Category of assumption 

change from (B) to (D) per 

SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 12/31/2022 12/31/2022 N/A

Census Data as of N/A 06/01/2019 06/01/2021 06/01/2021 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2020AVR R248.pdf p.47

RP-2014 Mortality Table for 

Blue Collar Workers 

Projected to 2015 with

Scale BB, with separate tables 

for males and females. Same as Pre-2021 Zone Cert Same as Baseline No Change

Mortality Improvement - Healthy 2020AVR R248.pdf p.47 None Same as Pre-2021 Zone Cert Same as Baseline No Change

Base Mortality - Disabled N/A

Mortality table from IRS 

Revenue Ruling 96-7  

Mortality for Disabilities 

occurring after December 31, 

1994 Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Mortality Improvement - Disabled N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Retirement - Actives 2020AVR R248.pdf p.47

Age              Rates

55                   0.10

56-59          0.05

60–61           0.10

62 and older 1.00 Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement - TVs 2020AVR R248.pdf p.48

Participant Normal 

Retirement Age, or current 

age if older Same as Pre-2021 Zone Cert Same as Baseline No Change

Turnover 2020AVR R248.pdf p.47

Sample Rates:

25                 0.0812

40                 0.0331

55                 0.0000 Same as Pre-2021 Zone Cert Same as Baseline No Change

Disability N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change Was not previously stated explicitly. No disability benefits for disabilities occurring after October 1, 2014

Optional Form Elections - Actives 2020AVR R248.pdf p.48 Single Life Annuity Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - TVs 2020AVR R248.pdf p.48 Single Life Annuity Same as Pre-2021 Zone Cert Same as Baseline No Change

Marital Status 2020AVR R248.pdf p.48 100% Married Same as Pre-2021 Zone Cert Same as Baseline No Change

Spouse Age Difference 2020AVR R248.pdf p.48

Spouses of male/female 

participants are assumed to be 

3 years younger/older than the 

Participants. Same as Pre-2021 Zone Cert Same as Baseline No Change

R248

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 04-2316465

PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 

Most Recent Certification of 

Plan Status Completed Prior 

to 1/1/2021

Baseline Assumption/Method 

Used Final SFA Assumption/Method Used

Category of assumption 

change from (B) to (D) per 

SFA Assumption Guidance Comments

R248

Active Participant Count 2020AVR R248.pdf p.15

Equal to most recently 

available active count and 

projected forward with CBU 

assumption Same as Pre-2021 Zone Cert No future new entrants Other Change

New Entrant Profile N/A

New entrants consisted solely 

of participants making 

contributions while not 

accruing benefits. Same as Pre-2021 Zone Cert No future new entrants Other Change

Was not 

previously 

stated explicitly

Missing or Incomplete Data N/A

Average of known data within 

same status Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

"Missing" Terminated Vested Participant 

Assumption N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Treatment of Participants Working Past 

Retirement Date N/A

Treated as active and assumed 

to retire on the valuation date Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Assumptions Related to Reciprocity N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units 2020Zone20200828 R248.pdf p.3 51,000 per year Same as Pre-2021 Zone Cert

A 3% decline in hours for the 10 year 

period beginning with the Plan Year 

beginning 6/1/2019 (the first year following 

the final full Plan Year not included in the 

COVID period) and a 1% decline in all 

years thereafter, but not to exceed 1,300 

hours per active participant. Other Change

Contribution Rate 2020AVR R248.pdf p.15 $7.70 per hour Same as Pre-2021 Zone Cert Same as Baseline No Change

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 04-2316465

PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 

Most Recent Certification of 

Plan Status Completed Prior 

to 1/1/2021

Baseline Assumption/Method 

Used Final SFA Assumption/Method Used

Category of assumption 

change from (B) to (D) per 

SFA Assumption Guidance Comments

R248

Administrative Expenses 2020AVR R248.pdf p.15

70,000, as of the beginning of 

the 

6/1/2020-5/31/2021 Plan 

Year, remaining level in all 

future years

70,000, as of the beginning of 

the 

6/1/2020-5/31/2021 Plan 

Year, remaining level in all 

future years

Beginning 6/1/2022, the average of the 

actual expenses from 2017 though 2021, 

increasing 2% per year thereafter, not to 

exceed 15% of benefit payments;

Additionally, 2023 and 2024 expenses are 

increased to account for additional expenses 

surrounding the Fund's application for 

Special Financial Assistance in amounts of 

$32,668 in 2023 and $25,000 in 2024. Other Change

Assumed Withdrawal Payments - 

Currently Withdrawn Employers N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Assumed Withdrawal Payments -Future 

Withdrawals N/A No future withdrawals Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Contribution Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Withdrawal Payment Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 04-2316465

PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in 

Most Recent Certification of 

Plan Status Completed Prior 

to 1/1/2021

Baseline Assumption/Method 

Used Final SFA Assumption/Method Used

Category of assumption 

change from (B) to (D) per 

SFA Assumption Guidance Comments

R248

Administrative Expense Timing N/A Beginning of Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Other Payment Timing N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Create additional rows as needed. 

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
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