Toledo Roofers Local No. 134 Pension Plan

7142 Nightingale Mailing Address: P.O. Box 1330
Suite 1 Holland, Ohio 43528-1330
Holland, Ohio 43528 Tel. (419) 248-2401, Option 7

Fax: (419) 255-7136

June 25,2018

Electronic Submission to www.freasury.eov/mpra
The Honorable Steven T. Mnuchir
Secretary of the Treasury
Dv“ artment nf he Treasury
500 Penn y Avenue, NW
Nashington, DC 2

Re: Toledo Roofers Local No. 134 Pension Plan — Application for Suspension of Benefits
Under the Multiemployer Pension Relief Act of 2014

Dear Secretary Mnuchin:

[he Board of Trustees for the Toledo Roofers Local No. 134 Pension Plan as the Plan Sponsor,
r@-specuully submit this application for approval of a proposed suspension of benefits purs wam to

the Internal Revenue Code §432(e)(9) and the Employee Retirement Income Security Act of 1976
§305(e)(9).
The Board of Trustees hereby designates its Trustee, Mr. Frederick R. Christen, as its Authorized

Representative Trustee for purposes of executing all documents necessary for this apphsatmm,

es p; fully Submitted By:
Signed lhme 1,2018

r‘%
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #2 — 2.02 Description of the Proposed Benefit Suspension

Does the application include a description of the proposed benefit suspension — calculated as if
no other limitations apply — that includes:

o the suspension’s effective date (and its expiration date, if applicable);

° whether the suspension provides for different treatment of participants and
beneficiaries;

° a description of the different categories or groups of individuals affected; and

° how the suspension dffects these individuals differently?

See section 2.02 of Revenue Procedure 2017-43.

Document 2.1 provides a description of the proposed benefit suspension under the Pension
Plan.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #2 — 2.02 Description of the Proposed Benefit Suspension

Document 2.1
Description of the Proposed Benefit Suspension
The Board of Trustees of the Pension Plan proposed the following reduction of benefits, which
will become effective on March 31, 2019, will remain in effect indefinitely, and will not expire

by its own terms.

In deciding whether the proposed reduction would be distributed fairly under the Pension Plan,
the Board of Trustees took into account the following eight (8) factors:

1. The age and life expectancy of the participant or beneficiary;

2. The length of time that benefits have been in pay status;

3. The amount of benefits;

4, The type of benefit, such as survivor benefit, normal retirement benefit, or early

retirement benefit;

5. The extent to which a participant or beneficiary is receiving a subsidized benefit;
6. The history of benefit increases and reductions for participants and beneficiaries;
7. Any differences between active and retiree benefits; and

8. The extent to which active participants are reasonably likely to withdraw support

for the Pension Plan, accelerating employer withdrawals from the Pension Plan
and increasing the risk of additional benefit reductions for participants in and out
of pay status.

While the Board of Trustees considered all of the above factors, the design chosen does not
have any explicit differences between different groups. Rather, the suspension of benefits is
accomplished through the formula set forth below, and is applicable to all participants and
beneficiaries. Without these reductions, the Pension Plan is projected to become insolvent in
the plan year beginning January 1, 2030.

The proposed benefit suspension shall be accomplished by recalculating all accrued benefits
and all benefits in pay status for all participants and beneficiaries via a two-step process as
follows:

Step 1: The elimination of any early retirement subsidy on the benefits of those
participants, or their beneficiaries, who retired prior to the Plan’s Normal Retirement

2.1
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #2 — 2.02 Description of the Proposed Benefit Suspension

Age of 65. The elimination of any early retirement subsidy is accomplished by
recalculating the benefit to apply the full early retirement actuarial reduction factors
that would have been applicable to the benefit based on the participant’s age at
retirement had the participant retired subject to the same Plan provisions that apply to
benefits commencing after July 1, 2018 (the effective date of the final removal of all
early retirement subsidies for retirement prior to the Normal Retirement Age of 65).

As stated above, all early retirement subsidies have already been eliminated for
participants with benefits commencing after July 1, 2018. This change was imposed as
part of the 2018 update to the Plan’s Rehabilitation Plan. Therefore, the elimination of
any early retirement subsidy on benefits already in pay status via Step 1 has the effect
of placing all participants on equal footing with respect to early retirement subsidies:
After Step 1, early retirement subsidies will be eliminated from all benefits, regardless of
commencement date [save the “individual limitations” of IRC §432(e)(9)(D)(i), (ii) and

(iii)].

Step 2: If, after the application of Step 1, the benefit is greater than 175% of the amount
guaranteed by the PBGC, the benefit shall be further reduced to 175% of the amount
guaranteed by the PBGC [save the “individual limitations” of IRC §432(e)(9)(D)(i), (ii) and

(iii)].
The individual limitations are the only exceptions to this reduction:

1. No reduction can apply to benefits based on disability under the Pension Plan’s terms.

2. An individual’s age affects the amount of the reduction that may apply to the monthly
benefit. For instance, no reduction applies to the benefits of an individual who has
reached age 80 or older as of the end of the month of the benefit reduction’s effective
date. For an individual who is between ages 75 and 80 as of the end of the month of the
effective date of the reduction, the amount of the reduction that can apply to his or her
benefit is reduced. The closer the individual is to age 80 as of that date, the smaller the
reduction to the individual’s benefit can be. If the age-based limits on the amount of a
reduction apply to a participant, then the same limits will continue to apply for any
beneficiary of the participant after the participant’s death, regardless of the
beneficiary’s age. These disability-based and age-based limitations are discussed in
more detail in Checklist Item #8.

3. Some participants’ benefits are already below the maximum reduction, 110% of their
PBGC guaranteed benefit, and will not be subject to any reduction.

Based on the individual limitations discussed above, the benefits of three (3) groups of
participants and beneficiaries will not be cut or changed under the proposal:

2.2
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #2 — 2.02 Description of the Proposed Benefit Suspension

1. Participants and their beneficiaries who are/were receiving disability benefits under the
terms of the Pension Plan at their initial commencement of benefits.

2. Participants, retirees and beneficiaries who are age 80 or older at the time the cuts are
made (only partial cuts would be made for participants between ages 75 and 80).

3. Participants whose benefits are already less than 110% of the PBGC-guaranteed benefit
level at the time the cuts are made.

In the first group, 39 participants and beneficiaries are/were receiving disability benefits under
the terms of the Pension Plan at their initial commencement of benefits, and are not already
over age 80.

In the second group, 35 participants and beneficiaries will be age 80 or older by March 31,
2019, if they are still alive (i.e., the end of the month of the benefit reduction’s effective date,
which is expected to be March 31, 2019).

The third protected group is comprised of any member whose benefit is already less than 110%
of the PBGC-guaranteed benefit level. There are approximately 166 participants and
beneficiaries in that group, based on benefits accrued through December 31, 2016.

Given that there are three member groups whose benefits will not be reduced or changed
under this proposal, there must be significant cuts in the groups of remaining participants and
beneficiaries to avoid insolvency. See Checklist Item #12 for additional discussion and statistics
on how members will be affected.

! The Board of Trustees eliminated all disability benefits under the Plan effective August 7, 2017. Further, the
Board of Trustees elected to expand the application of the Disability-Based Limitation to include the beneficiaries
of participants who qualified for the Disability-Based Limitation as permitted and described in V.A.2 of the
preamble to the Final Regulations, Treas. Reg. §1.432(e)(9)-1, issued April 28, 2016. The purpose of the inclusion of
the beneficiaries in the Disability-Based Limitation was ease of administration and implementation of the
suspension of benefits after approval of this Application, to simplify the actuarial application of the Disability-
Based Limitation, and the protection of those individuals deemed to be uniquely vulnerable to changes in benefit
amounts.

2.3
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist item #3 — 2.03 — Penalty of Perjury Statement

Does the application include a penalties-of-perjury statement signed by an authorized trustee
on behalf of the Board of Trustees? See Section 2.03 of Revenue Procedure 2017-43.

Attached as Document 3.1 is a penalties-of-perjury statement signed by Mr. Frederick R.
Christen, Authorized Trustee.

Document #3
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Toledo Roofers Local No. 134 Pension Plan
Document 3.1

PENALTY OF PERJURY STATEMENT

Under penalties of perjury, |, Frederick R. Christen, Trustee and authorized representative of

the Board of Trustees for the Toledo Roofers Local No. 134 Pension Plan, declare that | have

examined this request, including accompanying documents, and, to the best of my knowledge

and belief, the request contains all relevant facts relating to the request and such facts are true,
e complete.

Date: & 25~ f?

Authorized Trustee Representative for the
Toledo Roofers Local No. 134 Pension Plan

Document #3 . ~-2-
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan#: 34-6682179/001
Checklist ltem #4 — 2.04 — Acknowledgment of Public Disclosure

Does the application include a statement, signed by an authorized trustee on behalf of the
Board of Trustees, acknowledging that the application and the application's supporting material
will be publicly disclosed on the Treasury Department's website? See Section 2.04 of Revenue

Procedure 2017-43.

Attached as Document 4.1 is a statement signed by Mr. Frederick R. Christen, Authorized
Trustee, acknowledging that the application and the application's supporting material will be
publicly disclosed on the Treasury Department's website.

Document #4
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Toledo Roofers Local No. 134 Pension Plan
Document 4.1

ACKNOWLEDGMENT OF PUBLIC DISCLOSURE

The Board of Trustees of the Toledo Roofers Local No. 134 Pension Plan, acknowledges that
pursuant to § 432(e){(9G){ii) of the Internal Revenue Code of 1986, as amended, this
application for approval of the proposed suspension of benefits and all accompanying
supporting material, will be publicly disclosed through publication the United States

Date: 62518

rederick R. Christen
Authorized Trustee Representative for the
Toledo Roofers Local No. 134 Pension Plan

Document #4 -2-
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of
January 1, 2018

Does the application include the plan actuary’s certification of critical and declining status and
the supporting illustrations, including:

° the plan-year-by-plan-year projections demonstrating projected insolvency
during the relevant period; and
° separately identifying the available resources (and the market value of assets

and changes in cash flow) during each of those years?
See section 3.01 of Revenue Procedure 2017-43

Document 5.1 provides the certification of critical and declining status of the Pension Plan’s
actuary.

Supplemental reports that include year-by-year solvency projections and the market value of
assets, contributions, investment earnings, benefit payments and plan expenses are provided in
Document 5.2, Exhibits I, II, lll. The reports are based on the actuary’s interpretation of the
requirements under Revenue Procedure 2017-43, Section 3.01. Please refer to the January 1,
2018 actuarial certification in Document 5.1, page 5.4, the January 1, 2017 actuarial valuation
report in Document 41.1, and Document 25.1 for a description of the assumptions used.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of July
1, 2018

Document 5.1

Actuary’s Certification of
Critical and Declining Status

The following is the Pension Plan’s Actuarial Certification of Plan Status as of January 1, 2018, as
required under Internal Revenue Code (IRC) §432. This certification, which designated the

Pension Plan as meeting the “critical and declining status” for the current plan year, was filed
on March 29, 2018.

Note that the attached certification indicates a different insolvency date than the other
sections of this application. This is due to updated projections and assumptions.

5.1
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of July
1, 2018

Re: 2018 Actuarial Certification Under the Pension Protection Act

Dear Trustees:

The following information is intended to comply with the annual certification requirements of
IRC section 432, with respect to the funded status of the Toledo Roofers Local No. 134 Pension
Plan.

Identifving Information

Plan Name: Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179 Plan #: 001

Plan year of Certification: year beginning January 1, 2018

Plan Sponsor: Board of Trustees of Toledo Roofers Local No. 134 Pension Plan
Sponsor Address: 7142 Nightingale, Ste. 1, Holland, Ohio 43528-7822

Sponsor Telephone: (419) 248-2401

Enrolled Actuary Name: Erika L. Creager

Enrollment Number: 17-07288

Actuary Address: 11590 N. Meridian St., Suite 610, Carmel, IN 46032

Actuary Telephone: (317) 580-8631

Certification of Plan Status

I certify that the above-named Plan is in the following status(es) as of January 1. 2018 (all that
apply are checked):

Safe--Neither Endangered nor Critical Status

Safe--Neither Endangered nor Critical Status
Due to Special Rule

Endangered Status

Seriously Endangered Status

Projected to be in Critical Status within 5 years

Critical Status

Critical and Declining Status X

11590 North Meridian Street, Suite 610 = Carmel, Indiana 46032-4529 - (317) 580-8670 - Fax (317) 580-8651

5.2
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of July

1,2018

Board of Trustees -2- March 29, 2018

This certification is based on the following results:
e Projected funded ratio as of January 1, 2018: 54.3%

e Previously emerged from critical status using IRC
Section 432(e)(4)(B)(11)I) special emergence

rule?: No
e First projected deficiency December 31, 2018
e At least 8 years of benefit payments in plan
assets?: Yes
e Plan year of projected insolvency: 2031
e Ratio of inactive to active participants: 2.17

Certification of Scheduled Progress

I certify that the above-named Plan has made scheduled progress as of January 1, 2018 as

outlined in the 2009 rehabilitation plan (updated on June 8. 2015). The Plan is not projected to
emerge from Critical status by the end of the rehabilitation plan period as specified in the
rehabilitation plan. This rehabilitation plan, however, includes the use of the “exhaustion of all
reasonable measures” clause of IRC 432(e)(3)(A)(ii). Therefore, we interpret scheduled progress
for this Plan to mean continued use of all reasonable measures to forestall insolvency.

53
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of July

1,2018

Board of Trustees -3- March 29, 2018

Basis for Result
The certifications utilize the assumptions, methods, plan provisions and demographic data as
disclosed in the January 1, 2017 actuarial valuation report with the following exceptions:

e Based on the December 31, 2017 unaudited financial statements provided by the plan
administrator, the asset return for the 2017 plan year is assumed to be 17.17%. We also
updated the contributions, benefit payments, and expenses for the 2017 plan vear based
on these financial statements.

s No adjustments were made to the contribution rate assumption.

e Based on information provided by the Trustees regarding projection of future industry
activity, the following hours were assumed: 140,000 for the plan vear beginning in 2018
and for each year thereafter. For the 2017 plan year, our projections used actual hours of
177,037.

[ am a member of the American Academy of Actuaries and meet the Qualification Standards of
the American Academy of Actuaries to render the actuarial opinion contained herein. These
certifications are intended to be in good faith compliance with the necessary disclosures for
certification and represents my best estimate of the Plan’s funded position. We are available to
answer questions regarding these certifications.

Sincerely,

8,;))\0_ éQ\ C/uﬂqgf\
Erika L. Creager, EA, MAAA
Consulting Actuary
Enrollment Number: 17-07288

Date of Signature: 3/29/2018

ce: Secretary of the Treasury

Rob Rasmusson, Senior Benefits Consultant
T Mawdnes At initentive Mawaaae

54
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of January 1, 2018

Exhibit | — Solvency Projection

Document 5.2

Supplemental Reports

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2017 through December 31, 2031

8. Resources | Solvency

Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)
12/31/2017 $22,372,575 $1,356,676 $0 | $3,550,204 $215,995 $3,634,431 | $23,597,483 $27,147,687 7.6468
12/31/2018 $23,597,483 $1,138,928 S0 | $3,835,469 $145,000 $1,663,450 | $22,419,392 $26,254,861 6.8453
12/31/2019 $22,419,392 $1,138,928 S0 | $3,856,607 $145,000 $1,574,300 | $21,131,013 $24,987,620 6.4792
12/31/2020 $21,131,013 $1,138,928 $0 | $3,875,633 $145,000 $1,476,959 | $19,726,266 $23,601,900 | 6.0898
12/31/2021 $19,726,266 $1,138,928 S0 | $3,893,135 $145,000 $1,370,946 | $18,198,005 $22,091,140 5.6744
12/31/2022 $18,198,005 $1,138,928 $0 | $3,888,237 $145,000 $1,256,510 | $16,560,207 $20,448,443 | 5.2591
12/31/2023 $16,560,207 $1,138,928 S0 | $3,882,457 $145,000 $1,133,892 | $14,805,570 $18,688,027 4.8135
12/31/2024 $14,805,570 $1,138,928 $0 | $3,849,586 $145,000 $1,003,527 | $12,953,439 $16,803,025 | 4.3649
12/31/2025 $12,953,439 $1,138,928 S0 | $3,802,934 $145,000 $866,367 | $11,010,799 $14,813,734 3.8953
12/31/2026 $11,010,799 $1,138,928 $0 | $3,752,461 $145,000 $722,561 | $8,974,827 $12,727,288 | 3.3917
12/31/2027 $8,974,827 $1,138,928 S0 | $3,619,805 $145,000 $574,838 $6,923,788 $10,543,593 2.9128
12/31/2028 $6,923,788 $1,138,928 S0 | $3,492,033 $145,000 $425,802 $4,851,485 $8,343,518 2.3893
12/31/2029 $4,851,485 $1,138,928 S0 | $3,369,014 $145,000 $274,992 $2,751,391 $6,120,405 1.8167
12/31/2030 $2,751,391 $1,138,928 $0 | $3,250,619 $145,000 $121,925 $616,624 $3,867,244 | 1.1897
12/31/2031 $616,624 $1,138,928 $0 | $3,136,714 $145,000 -$33,911 insolvent $1,576,641 | 0.5026

5.5
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of January 1, 2018

EXHIBIT Il — Breakdown of Benefit Payouts for Exhibit |

Plan Year Vested New
Ending Actives Terminations Retired Entrants
12/31/2018 $107,971 $300,266 $3,427,232 S0
12/31/2019 $172,250 $311,047 $3,373,310 o
12/31/2020 $230,657 $332,693 $3,312,283 S0
12/31/2021 $286,532 $362,141 $3,244,462 o
12/31/2022 $352,091 $373,022 $3,163,124 S0
12/31/2023 $411,335 $378,811 $3,092,311 o
12/31/2024 $452,044 $383,596 $3,013,946 S0
12/31/2025 $464,688 $402,932 $2,935,314 S0
12/31/2026 $491,079 $405,676 $2,855,706 S0
12/31/2027 $425,092 $423,015 $2,771,698 S0
12/31/2028 $379,752 $426,349 $2,685,932 S0
12/31/2029 $333,504 $438,213 $2,597,297 S0
12/31/2030 $312,252 $432,481 $2,505,886 S0
12/31/2031 $293,843 $431,039 $2,411,832 S0
5.6
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #5 — 3.01 Plan Actuary’s Certification of Critical and Declining Status as of January 1, 2018

Exhibit Ill - Projected Total Contribution Base Units and Average Contribution Rates
Total Total
Plan Year Contribution Contribution Plan Year Contribution | Contribution

Ending Base Units Rate Ending Base Units Rate
12/31/2017 177,037 $7.66 12/31/2025 140,000 $8.14
12/31/2018 140,000 $8.14 12/31/2026 140,000 $8.14
12/31/2019 140,000 $8.14 12/31/2027 140,000 $8.14
12/31/2020 140,000 $8.14 12/31/2028 140,000 $8.14
12/31/2021 140,000 $8.14 12/31/2029 140,000 $8.14
12/31/2022 140,000 $8.14 12/31/2030 140,000 $8.14
12/31/2023 140,000 $8.14 12/31/2031 140,000 $8.14
12/31/2024 140,000 $8.14

5.7
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid
insolvency

Does the application include the plan actuary’s certification that, taking into account the
proposed suspension and, if applicable, a proposed partition, the plan is projected to avoid
insolvency if the suspension takes effect, and the supporting illustrations, including:

e the plan year-by-year projections demonstrating projected solvency during the relevant
period,

e separately identifying the available resources (and the market value of assets and
changes in cash flow) during each of those years?

See section 3.02 of Revenue Procedure 2017-43.

Document 6.1 is the Actuarial Certification of Plan Solvency under ERISA § 305(e)(9)(c)(i) and
IRC § 432(e)(9)(C)(i) as of the Proposed Benefit Suspension Effective Date of March 31, 2019.
Document 6.2 includes supporting illustrations to this Actuarial Certification. This includes
Exhibit 1, which is a year-by-year solvency projection which demonstrates that the Pension
Fund will become insolvent in the plan year beginning in 2030. Exhibit IIl demonstrates that the
Pension Fund will avoid insolvency with the Proposed Benefit Suspensions taking effect March
31, 2019. These Exhibits each separately identify the market value of assets, contributions,
investment earnings, benefit payments and plan expenses. The Actuarial Certification in
Document 6.1 and the supporting illustrations in Document 6.2 are based upon our
interpretation of the requirements under Revenue Procedure 2017-43, Section 3.02.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid
insolvency

Document 6.1
Plan Actuary’s Certification that the Plan Is Projected to Avoid Insolvency

This letter and the attached exhibits of Document 6.2 have been prepared by United Actuarial
Services, Inc. at the request of the Board of Trustees of the Toledo Roofers Local No. 134
Pension Plan. United Actuarial Services, Inc. certifies under IRC § 432(e)(9)(C)(i) that the Plan is
projected to avoid insolvency within the meaning of IRC § 418E, taking into account the
proposed benefit suspension effective March 31, 2019 and assuming such suspension continues
indefinitely as demonstrated in Exhibit Ill. This certification is also intended to comply with
regulation § 1.432(e)(9)-1 and Revenue Procedure 2017-43. A summary of the proposed
benefit suspension can be found in Exhibit VI.

The proposed benefit suspension does not materially exceed the level that is necessary to avoid
a projected insolvency under IRC § 432(e)(9)(D)(iv) and regulation § 1.432(e)(9)-1(d)(5)(iii) as
demonstrated in Exhibit IV.

In accordance with generally accepted actuarial principles and practices, this certification is
based on the January 1, 2017 actuarial valuation report dated August 3, 2017 [see Document
41.1] and the January 1, 2018 actuarial certification dated March 29, 2018 [see Document 5.1].
Asset values have been updated to March 31, 2018 as required under regulation § 1.432(e)(9)-
1(d)(5)(iv)(C)(1) and actuarial assumptions have been updated as noted in Document 25.3.

This certification is intended to demonstrate, as required under IRC § 432(e)(9) and regulation §
1.432(e)(9)-1, that the proposed benefit suspensions are reasonably projected to avoid
insolvency as described in IRC § 418E. The results are not applicable for any other purpose.

Future actuarial measurements may differ significantly from the current measurements
presented in this certification due to factors such as the following: plan experience differing
from that anticipated by the economic or demographic assumptions, changes in economic or
demographic assumptions, or changes in plan provisions.

The results are based on my best interpretation of existing laws and regulations and are subject
to revision based on future regulatory or other guidance.

United Actuarial Services, Inc. does not provide, nor charge for, investment, tax or legal advice.
None of the comments made herein should be construed as constituting such advice. We are

not aware of any direct or material indirect financial interest or relationship that could create a
conflict of interest that would impair the objectivity of our work.

6.1

TRPP134-000019



Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid
insolvency

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

Certified by:

Erika L. Creager, EA, MAAA
Enrollment Number: 17-07288
11590 N. Meridian St., Suite 610
Carmel, IN 46032

Phone: 317-580-8631

June 25,2018

6.2
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid

insolvency

Document 6.2

Actuarial Solvency Certification Contents

EXHIBIT I Development of Projected March 31, 2018 Assets

EXHIBIT II Deterministic Projection of Current Plan without Proposed Suspension

EXHIBIT Il Deterministic Projection of Proposed Suspension

EXHIBIT IV Projection of Benefit Reduction Equal to the Greater of 5% of Current
Proposed Reduction or 2% of Participant’s or Beneficiary’s Payment Without
Regard to Proposed Reduction

EXHIBIT V Projected Total Contribution Base Units and Average Contribution Rates

EXHIBIT VI Proposed Benefit Suspensions

EXHIBIT VI Breakdown of Benefit Payouts Under Proposed Suspension (Exhibit 1)

EXHIBIT Vil Breakdown of Benefit Payouts for Exhibit IV

6.3
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid

insolvency

Exhibit | — Development of Projected March 31, 2018 Assets

The estimated change in Market Value of Assets from January 1, 2017 through March 31, 2018

is shown below.

Contribution income, benefit payments, administrative expenses and

investment income were based on the December 31, 2017 and March 31, 2018 unaudited

financial statements provided by the plan administrator.

From January 1, 2017
through December 31, 2017
1. Market Value at beginning of period S 22,372,575
2. Employer contributions 1,356,676
3. Withdrawal liability payments 0
4. Otherincome 0
5. Benefit payments 3,550,204
6. Administrative expenses 215,995
7. Investment earnings/(loss) 3,634,431
8. Market Value at end of period: S 23,597,483
(1)+(2)-(3)-(4)+(5)
From January 1, 2018
through March 31, 2018
1. Market Value at beginning of period S 23,597,483
2. Employer contributions 166,226
3. Withdrawal liability payments 0
4. Otherincome 0
5. Benefit payments 894,760
6. Administrative expenses 41,247
7. Investment earnings/(loss) (56,774)
8. Market Value at end of period: S 22,770,928
(1)+(2)-(3)-(4)+(5)
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit Il — Deterministic Projection of Current Plan without Proposed Suspension

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2017 through December 31, 2030

8. Resources | Solvency
Plan Year 1. Beginning 2. Employer | 3. EWL 4. Benefit 6. Investment | 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments | 5. Expenses | Income Assets (5)+(6) (8)/(4)
12/31/2017 | $22,372,575 $1,356,676 S0 $3,550,204 | $215,995 $3,634,431 $23,597,483 | $27,147,687 7.6468
12/31/2018* | $23,597,483 $1,139,600 S0 $3,835,469 | $247,900 $960,445 $21,614,159 | $25,449,628 6.6353
12/31/2019 | $21,614,159 $1,138,928 S0 $3,738,367 | $175,858 $1,264,356 $20,103,218 | $23,841,585 6.3775
12/31/2020 | $20,103,218 $1,138,928 S0 $3,713,684 | $153,875 $1,171,355 $18,545,942 | $22,259,626 5.9939
12/31/2021 | $18,545,942 $1,138,928 S0 $3,694,935 | $156,953 $1,074,519 $16,907,501 | $20,602,436 5.5759
12/31/2022 | $16,907,501 $1,138,928 S0 $3,661,293 | $160,092 $973,073 $15,198,118 | $18,859,410 5.1510
12/31/2023 | $15,198,118 $1,138,928 S0 $3,644,278 | $163,294 $866,672 $13,396,146 | $17,040,424 4.6759
12/31/2024 | $13,396,146 $1,138,928 S0 $3,606,710 | $166,559 $755,124 $11,516,928 | $15,123,639 4.1932
12/31/2025 | $11,516,928 $1,138,928 S0 $3,561,351 | $169,891 $638,990 $9,563,605 | $13,124,955 3.6854
12/31/2026 | $9,563,605 $1,138,928 S0 $3,539,196 | $173,288 $517,497 $7,507,546 | $11,046,742 3.1213
12/31/2027 | $7,507,546 $1,138,928 $0 $3,512,852 | $176,754 $467,655 $5,424,523 | $8,937,375 2.5442
12/31/2028 | $5,424,523 $1,138,928 S0 $3,464,287 | $180,289 $313,122 $3,231,996 | $6,696,284 1.9329
12/31/2029 | $3,231,996 $1,138,928 SO $3,406,816 | $183,895 $150,707 $930,920 $4,337,736 1.2733
12/31/2030 | $930,920 $1,138,928 S0 $3,330,743 | $187,573 -$19,154 Insolvent $1,863,121 0.5594

* The first three months of this plan year is based on actual asset experience as shown in Exhibit |
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit Ill — Deterministic Projection of Proposed Suspension

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2017 through December 31, 2057

8. Resources Solvency
Plan Year 1. Beginning 2. Employer | 3.EWL 4. Benefit 6. Investment | 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments 5. Expenses | Income Assets (5)+(6) (8)/(4)
12/31/2017 | $22,372,575 $1,356,676 S0 $3,550,204 | $215,995 $3,634,431 $23,597,483 | $27,147,687 7.6468
12/31/2018* | $23,597,483 $1,139,600 S0 $3,835,469 | $247,900 $960,445 $21,614,159 | $25,449,628 6.6353
12/31/2019 | $21,614,159 $988,400 S0 $3,008,506 | $175,858 $1,282,460 $20,700,655 | $23,709,161 7.8807
12/31/2020 | $20,700,655 $937,382 S0 $2,713,840 | $153,875 $1,233,642 $20,003,965 | $22,717,804 8.3711
12/31/2021 | $20,003,965 $937,382 S0 $2,710,543 | $156,953 $1,190,109 $19,263,959 | $21,974,503 8.1070
12/31/2022 | $19,263,959 $937,382 S0 $2,688,607 | $160,092 $1,144,450 $18,497,093 | $21,185,699 7.8798
12/31/2023 | $18,497,093 $937,382 S0 $2,680,187 | $163,294 $1,096,687 $17,687,681 | $20,367,868 7.5994
12/31/2024 | $17,687,681 $937,382 $0 $2,651,935 | $166,559 $1,046,883 $16,853,452 | $19,505,387 7.3552
12/31/2025 | $16,853,452 $937,382 S0 $2,623,270 | $169,891 $995,540 $15,993,213 | 518,616,483 7.0967
12/31/2026 | $15,993,213 $937,382 $0 $2,603,363 | $173,288 $942,294 $15,096,237 | $17,699,601 6.7987
12/31/2027 | $15,096,237 $937,382 S0 $2,584,945 | $176,754 $1,064,045 $14,335,966 | $16,920,910 6.5459
12/31/2028 | $14,335,966 $937,382 $0 $2,547,542 | $180,289 $1,008,300 $13,553,817 | $16,101,359 6.3204
12/31/2029 | $13,553,817 $937,382 S0 $2,510,580 | $183,895 $950,895 $12,747,618 | $15,258,199 6.0776
12/31/2030 | $12,747,618 $937,382 $0 $2,457,593 | $187,573 $892,284 $11,932,118 | $14,389,711 5.8552
12/31/2031 | $11,932,118 $937,382 S0 $2,395,012 | $191,324 $833,332 $11,116,496 | $13,511,508 5.6415
12/31/2032 | $11,116,496 $937,382 $0 $2,321,953 | $195,151 $774,762 $10,311,537 | $12,633,489 5.4409
12/31/2033 | $10,311,537 $937,382 SO $2,243,427 | $199,054 $717,194 $9,523,632 $11,767,059 5.2451
12/31/2034 | $9,523,632 $937,382 $0 $2,170,217 | $203,035 $660,702 $8,748,465 | $10,918,681 5.0311
12/31/2035 | $8,748,465 $937,382 S0 $2,089,573 | $207,096 $605,442 $7,994,621 $10,084,193 4.8260
12/31/2036 | $7,994,621 $937,382 o $2,011,702 | $211,238 $551,674 $7,260,737 $9,272,439 4.6093
12/31/2037 | $7,260,737 $937,382 S0 $1,933,515 | $215,462 $499,413 $6,548,554 $8,482,070 4.3869
12/31/2038 | $6,548,554 $937,382 $0 $1,850,993 | $219,772 $448,938 $5,864,109 | $7,715,102 4.1681
12/31/2039 | $5,864,109 $937,382 S0 $1,766,759 | $224,167 $400,604 $5,211,169 $6,977,928 3.9496
12/31/2040 | $5,211,169 $937,382 S0 $1,680,817 | $228,650 $354,694 $4,593,778 $6,274,595 3.7331
12/31/2041 | $4,593,778 $937,382 S0 $1,594,634 | $233,223 $311,457 $4,014,758 $5,609,394 3.5177
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit Il - Deterministic Projection of Proposed Suspension (Cont.)

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2017 through December 31, 2057

8. Resources Solvency
Plan Year | 1.Beginning 2. Employer | 3. EWL 4. Benefit 6. Investment | 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments 5. Expenses | Income Assets (5)+(6) (8)/(4)
12/31/2042 | $4,014,758 $937,382 S0 $1,509,720 | $237,888 $271,046 $3,475,578 $4,985,298 3.3021
12/31/2043 | $3,475,578 $937,382 S0 $1,423,032 | $242,646 $233,686 $2,980,969 $4,404,000 3.0948
12/31/2044 | $2,980,969 $937,382 S0 $1,336,834 | $247,499 $199,647 $2,533,665 $3,870,499 2.8953
12/31/2045 | $2,533,665 $937,382 S0 $1,251,038 | $252,449 $169,138 $2,136,699 $3,387,736 2.7079
12/31/2046 | $2,136,699 $937,382 S0 $1,166,305 | $257,497 $142,361 $1,792,639 $2,958,945 2.5370
12/31/2047 | $1,792,639 $937,382 S0 $1,082,780 | $262,647 $119,502 $1,504,096 $2,586,876 2.3891
12/31/2048 | $1,504,096 $937,382 S0 $1,001,136 | $267,900 $100,733 $1,273,175 $2,274,311 2.2717
12/31/2049 | $1,273,175 $937,382 S0 $921,726 $273,258 $86,198 $1,101,771 $2,023,497 2.1953
12/31/2050 | $1,101,771 $937,382 S0 $844,925 $278,724 $76,026 $991,530 $1,836,455 2.1735
12/31/2051 | $991,530 $937,382 $0 $771,085 $284,298 $70,325 $943,854 $1,714,939 2.2241
12/31/2052 | $943,854 $937,382 S0 $700,527 $289,984 $69,190 $959,915 $1,660,442 2.3703
12/31/2053 | $959,915 $937,382 $0 $633,483 $295,784 $72,699 $1,040,729 $1,674,212 2.6429
12/31/2054 | $1,040,729 $937,382 S0 $570,133 $301,699 $80,922 $1,187,200 $1,757,334 3.0823
12/31/2055 | $1,187,200 $937,382 $0 $510,628 $307,733 $93,920 $1,400,140 | $1,910,769 3.7420
12/31/2056 | $1,400,140 $937,382 S0 $455,085 $313,888 $111,751 $1,680,301 $2,135,385 4.6923
12/31/2057 | $1,680,301 $937,382 $0 $403,547 $320,166 $134,469 $2,028,439 $2,431,986 6.0265

* The first three months of this plan year is based on actual asset experience as shown in Exhibit |
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit IV — Projection of Benefit Reduction Equal to the Greater of 5% of Current Proposed Reduction or 2% of Participant’s or
Beneficiary’s Payment Without Regard to Proposed Reduction

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2017 through December 31, 2043

8. Resources Solvency
Plan Year 1. Beginning 2. Employer | 3.EWL 4. Benefit 6. Investment | 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments 5. Expenses | Income Assets (5)+(6) (8)/(4)
12/31/2017 | $22,372,575 $1,356,676 S0 $3,550,204 | $215,995 $3,634,431 $23,597,483 | $27,147,687 7.6468
12/31/2018* | $23,597,483 $1,139,600 S0 $3,835,469 | $247,900 $960,445 $21,614,159 | $25,449,628 6.6353
12/31/2019 | $21,614,159 $988,400 S0 $3,050,622 | $175,858 $1,281,144 $20,657,222 | $23,707,845 7.7715
12/31/2020 | $20,657,222 $937,382 S0 $2,769,353 | $153,875 $1,229,193 $19,900,569 | $22,669,922 8.1860
12/31/2021 | $19,900,569 $937,382 $0 $2,765,282 | $156,953 $1,181,936 $19,097,652 | $21,862,934 7.9062
12/31/2022 | $19,097,652 $937,382 $0 $2,742,567 | $160,092 $1,132,369 $18,264,745 | $21,007,311 7.6597
12/31/2023 | $18,264,745 $937,382 $0 $2,733,755 | $163,294 $1,080,491 $17,385,569 | $20,119,324 7.3596
12/31/2024 | 517,385,569 $937,382 S0 $2,705,113 | $166,559 $1,026,340 $16,477,618 | $19,182,732 7.0913
12/31/2025 | $16,477,618 $937,382 $0 $2,675,540 | $169,891 $970,416 $15,539,986 | $18,215,525 6.8082
12/31/2026 | $15,539,986 $937,382 S0 $2,655,455 | $173,288 $912,340 $14,560,964 | $17,216,420 6.4834
12/31/2027 | $14,560,964 $937,382 $0 $2,636,630 | $176,754 $1,021,962 $13,706,923 | $16,343,554 6.1987
12/31/2028 | $13,706,923 $937,382 S0 $2,598,603 | $180,289 $959,207 $12,824,620 | $15,423,223 5.9352
12/31/2029 | $12,824,620 $937,382 $0 $2,560,630 | $183,895 $894,328 $11,911,804 | $14,472,435 5.6519
12/31/2030 | $11,911,804 $937,382 S0 $2,506,483 | $187,573 $827,764 $10,982,895 | 513,489,377 5.3818
12/31/2031 | $10,982,895 $937,382 $0 $2,442,426 | $191,324 $760,363 $10,046,889 | $12,489,316 5.1135
12/31/2032 | $10,046,889 $937,382 S0 $2,367,775 | $195,151 $692,823 $9,114,168 $11,481,943 4.8493
12/31/2033 | $9,114,168 $937,382 $0 $2,287,588 | $199,054 $625,735 $8,190,643 | $10,478,231 4.5805
12/31/2034 | $8,190,643 $937,382 SO $2,212,735 | $203,035 $559,134 $7,271,388 $9,484,124 4.2862
12/31/2035 | $7,271,388 $937,382 $0 $2,130,276 | $207,096 $493,135 $6,364,534 | $8,494,809 3.9877
12/31/2036 | $6,364,534 $937,382 $0 $2,050,631 | $211,238 $427,958 $5,468,005 | $7,518,636 3.6665
12/31/2037 | $5,468,005 $937,382 S0 $1,970,535 | $215,462 $363,569 $4,582,959 $6,553,494 3.3257
12/31/2038 | $4,582,959 $937,382 S0 $1,886,077 | $219,772 $300,202 $3,714,694 $5,600,771 2.9695
12/31/2039 | $3,714,694 $937,382 S0 $1,799,840 | $224,167 $238,157 $2,866,226 $4,666,066 2.5925
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit IV — Projection of Benefit Reduction Equal to the Greater of 5% of Current Proposed Reduction or 2% of Participant’s or
Beneficiary’s Payment Without Regard to Proposed Reduction (Cont.)

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2017 through December 31, 2043

8. Resources Solvency
Plan Year | 1. Beginning 2. Employer | 3. EWL 4. Benefit 6. Investment | 7. Ending (1)+(2)+(3)- Ratio
Ending Assets Contributions | Payments | Payments 5. Expenses | Income Assets (5)+(6) (8)/(4)
12/31/2040 | 52,866,226 $937,382 SO $1,711,819 | $228,650 $177,661 $2,040,800 $3,752,619 2.1922
12/31/2041 | $2,040,800 $937,382 $0 $1,623,541 | $233,223 $118,899 $1,240,316 $2,863,858 1.7640
12/31/2042 | $1,240,316 $937,382 S0 $1,536,557 | $237,888 $61,956 $465,209 $2,001,766 1.3028
12/31/2043 | $465,209 $937,382 $0 $1,447,790 | $242,646 $6,980 Insolvent $1,166,925 0.8060

* The first three months of this plan year is based on actual asset experience as shown in Exhibit |
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit V — Projected Total Contribution Base Units and Average Contribution Rates

Total Total
Plan Year Contribution Contribution Plan Year Contribution Contribution

Ending Base Units Rate Ending Base Units Rate
12/31/2017 167,861 $8.08 12/31/2039 140,000 $6.70
12/31/2018 140,000 $8.14 12/31/2040 140,000 $6.70
12/31/2019 140,000 $7.06 12/31/2041 140,000 $6.70
12/31/2020 140,000 $6.70 12/31/2042 140,000 $6.70
12/31/2021 140,000 $6.70 12/31/2043 140,000 $6.70
12/31/2022 140,000 $6.70 12/31/2044 140,000 $6.70
12/31/2023 140,000 $6.70 12/31/2045 140,000 $6.70
12/31/2024 140,000 $6.70 12/31/2046 140,000 $6.70
12/31/2025 140,000 $6.70 12/31/2047 140,000 $6.70
12/31/2026 140,000 $6.70 12/31/2048 140,000 $6.70
12/31/2027 140,000 $6.70 12/31/2049 140,000 $6.70
12/31/2028 140,000 $6.70 12/31/2050 140,000 $6.70
12/31/2029 140,000 $6.70 12/31/2051 140,000 $6.70
12/31/2030 140,000 $6.70 12/31/2052 140,000 $6.70
12/31/2031 140,000 $6.70 12/31/2053 140,000 $6.70
12/31/2032 140,000 $6.70 12/31/2054 140,000 $6.70
12/31/2033 140,000 $6.70 12/31/2055 140,000 $6.70
12/31/2034 140,000 $6.70 12/31/2056 140,000 $6.70
12/31/2035 140,000 $6.70 12/31/2057 140,000 $6.70
12/31/2036 140,000 $6.70
12/31/2037 140,000 $6.70
12/31/2038 140,000 $6.70

* The first three months of this plan year is based on actual asset experience as shown in Exhibit I.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit VI — Proposed Benefit Suspensions

The plan of benefits is as used in the January 1, 2017 actuarial valuation dated August 3, 2017, except as follows:

Rehabilitation Plan Update Effective August 8, 2017, the temporary disability benefit was eliminated.
Effective July 1, 2018, the early retirement subsidy for participants with at least 25 years of
service was eliminated.

Proposed Benefit Suspensions: Effective March 31, 2019, the Plan will recalculate accrued benefits via a two-step process as
follows:

Step 1: The elimination of any early retirement subsidy on the benefits of those participants, or
their beneficiaries, who retired prior to the Plan’s Normal Retirement Age of 65. The elimination
of any early retirement subsidy is accomplished by recalculating the benefit to apply the full
early retirement actuarial reduction factors that would have been applicable to the benefit
based on the participant’s age at retirement had the participant retired subject to the same Plan
provisions that apply to benefits commencing after July 1, 2018 (the date of the final removal of
all early retirement subsidies for retirement prior to the Normal Retirement Age of 65).

As stated above, all early retirement subsidies have already been eliminated for participants
with benefits commencing after July 1, 2018. This change was imposed as part of the 2018
update to the Plan’s Rehabilitation Plan. Therefore, the elimination of any early retirement
subsidy on benefits already in pay status via Step 1 has the effect of placing all participants on
equal footing with respect to early retirement subsidies. After Step 1, early retirement subsidies
will be eliminated from all benefits, regardless of commencement date [save the “individual
limitations” of IRC §432(e)(9)(D)(i), (ii) and (iii)].
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

Exhibit VI — Proposed Benefit Suspensions (Cont.)

Proposed Benefit Suspensions Step 2: If, after the application of Step 1, the benefit is greater than 175% of the amount
(Cont.): guaranteed by the PBGC, the benefit shall be further reduced to 175% of the amount

guaranteed by the PBGC [save the “individual limitations” of IRC §432(e)(9)(D)(i), (ii) and (iii)].

Based on the individual limitations discussed above, the benefits of three (3) groups of
participants and beneficiaries will not be cut or changed under the proposal:

1. Participants and their beneficiaries who are/were receiving disability benefits under the
terms of the Pension Plan at their initial commencement of benefits.

2. Participants, retirees and beneficiaries who are age 80 or older at the time the cuts are
made (only partial cuts would be made for participants between ages 75 and 80).

3. Participants whose benefits are already less than 110% of the PBGC-guaranteed benefit
level at the time the cuts are made.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

EXHIBIT VIl — Breakdown of Benefit Payouts Under Proposed Suspension (Exhibit Ill)

Plan Year Vested New
Ending Actives Terminations | Retired Entrants
12/31/2018 | $107,971 $300,266 $3,427,232 | SO
12/31/2019 | $89,539 $292,136 $2,626,831 | SO
12/31/2020 | $78,373 $307,749 $2,327,718 | S0
12/31/2021 | $99,484 $337,226 $2,273,833 | SO
12/31/2022 | $133,368 $348,167 $2,207,072 | S0
12/31/2023 | $175,472 $354,034 $2,150,681 | SO
12/31/2024 | $205,945 $358,893 $2,087,097 | SO
12/31/2025 | $219,533 $378,232 $2,025,505 | SO
12/31/2026 | $258,970 $381,084 $1,963,309 | SO
12/31/2027 | $288,243 $398,498 $1,898,204 | SO
12/31/2028 | $313,069 $401,948 $1,832,525 | SO
12/31/2029 | $331,258 $413,922 $1,765,400 | SO
12/31/2030 | $352,264 $408,350 $1,696,979 | SO
12/31/2031 | $360,494 $407,080 $1,627,438 | SO
12/31/2032 | $363,956 $401,013 $1,556,984 | SO
12/31/2033 | $363,240 $394,358 $1,485,829 | SO
12/31/2034 | $366,545 $389,472 $1,414,200 | SO
12/31/2035 | $365,394 $381,858 $1,342,321 | SO
12/31/2036 | $366,223 $375,074 $1,270,405 | SO
12/31/2037 | $368,458 $366,394 $1,198,663 | SO
12/31/2038 | $366,300 $357,405 $1,127,288 | SO
12/31/2039 | $362,690 $347,611 $1,056,458 | SO
12/31/2040 | $357,203 $337,252 $986,362 SO
12/31/2041 | $351,119 $326,310 $917,205 SO
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

EXHIBIT VIl — Breakdown of Benefit Payouts Under Proposed Suspension (Exhibit Ill) (Cont.)

Plan Year Vested New
Ending Actives Terminations | Retired Entrants
12/31/2042 | $344,080 $316,414 $849,226 SO
12/31/2043 | $336,009 $304,350 $782,673 S0
12/31/2044 | $327,269 $291,769 $717,796 SO
12/31/2045 | $317,489 $278,698 $654,851 S0
12/31/2046 | $306,971 $265,237 $594,097 SO
12/31/2047 | $295,534 $251,445 $535,801 S0
12/31/2048 | $283,525 $237,407 $480,204 SO
12/31/2049 | $270,966 $223,207 $427,553 SO
12/31/2050 | $257,904 $208,941 $378,080 S0
12/31/2051 | $244,382 $194,711 $331,992 S0
12/31/2052 | $230,467 $180,617 $289,443 S0
12/31/2053 | $216,230 $166,760 $250,493 S0
12/31/2054 | $201,766 $153,234 $215,133 S0
12/31/2055 | $187,200 $140,116 $183,312 S0
12/31/2056 | $172,668 $127,479 $154,938 S0
12/31/2057 | $158,293 $115,382 $129,872 S0
6.14
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

EXHIBIT VIl — Breakdown of Benefit Payouts for Exhibit IV

Plan Year Vested New
Ending Actives Terminations | Retired Entrants
12/31/2018 | $107,971 $300,266 $3,427,232 | SO
12/31/2019 | $90,222 $293,442 $2,666,958 | SO
12/31/2020 | $79,376 $309,428 $2,380,549 | SO
12/31/2021 | $100,588 $338,883 $2,325,811 | S0
12/31/2022 | $134,827 $349,801 $2,257,939 | SO
12/31/2023 | $177,443 $355,644 $2,200,668 | SO
12/31/2024 | $208,466 $360,475 $2,136,172 | SO
12/31/2025 | $222,201 $379,785 $2,073,554 | SO
12/31/2026 | $262,536 $382,607 $2,010,312 | $O
12/31/2027 | $292,568 $399,989 $1,944,073 | SO
12/31/2028 | $317,990 $403,405 $1,877,208 | SO
12/31/2029 | $336,464 $415,343 $1,808,823 | SO
12/31/2030 | $357,681 $409,733 $1,739,069 | SO
12/31/2031 | $365,883 $408,421 $1,668,122 | SO
12/31/2032 | $369,278 $402,311 $1,596,186 | SO
12/31/2033 | $368,497 $395,611 $1,523,480 | SO
12/31/2034 | $371,828 $390,677 $1,450,230 | SO
12/31/2035 | $370,598 $383,012 $1,376,666 | SO
12/31/2036 | $371,450 $376,175 $1,303,006 | SO
12/31/2037 | $373,630 $367,439 $1,229,466 | SO
12/31/2038 | $371,439 $358,391 $1,156,247 | SO
12/31/2039 | $367,763 $348,537 $1,083,540 | SO
12/31/2040 | $362,159 $338,115 $1,011,545 | SO
12/31/2041 | $355,949 $327,109 $940,483 SO
6.15
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #6 — 3.02 Plan Actuary’s Certification that the Plan is projected to avoid insolvency

EXHIBIT VIl — Breakdown of Benefit Payouts for Exhibit IV (Cont.)

Plan Year Vested New
Ending Actives Terminations | Retired Entrants
12/31/2042 | $348,800 $317,147 $870,610 SO
12/31/2043 | $340,582 $305,017 $802,191 SO
6.16
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #7 — 3.03 Plan Sponsor’s Determination of Projected Insolvency

Does the application include the plan sponsor’s determination of projected insolvency that
includes the documentation set forth in section 5 of Revenue Procedure 2017-437

See section 3.03 of Revenue Procedure 2017-43.

Document 7.1 provides the documentation of the projected insolvency including the
documentation set forth in section 5 of Revenue Procedure 2017-43.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #7 — 3.03 Plan Sponsor’s Determination of Projected Insolvency

Document 7.1
Plan Sponsor’s Determination of Projected Insolvency

The Board of Trustees determined after review of all of the available information and possible
reasonable plan changes that the Pension Plan would become insolvent unless benefits are
suspended as required under Code § 432(e)(9)(C)(ii).

United Actuarial Services, Inc., the Pension Plan’s Actuary, determined that the Pension Plan
was in critical and declining status for the plan year beginning on January 1, 2016. In that
certification, the Plan’s Actuary determined that the Pension Plan was projected to become
insolvent in the plan year beginning January 1, 2031. The Plan’s actuary determined this
despite the fact that the Board of Trustees had taken all reasonable measures to avoid the
insolvency. The most recent actuarial certification of critical and declining status (as of January
1, 2018) is provided in response to Checklist Item #5. This application includes supporting
documentation demonstrating the Plan's need to suspend benefits.

The Board of Trustees has included the following documentation as required by Section 5 of
Revenue Procedure 2017-43:

e Measures taken to avoid insolvency. A detailed description of measures taken to avoid
insolvency over the past 10 plan years immediately preceding the plan year in which the
application is submitted.

The requested description is provided in response to Checklist Item #17.

e Plan factors. In accordance with § 432(e)(9)(C)(ii), the following specific information with
respect to the plan:
0 For the 10 plan years immediately preceding the plan year in which the
application is submitted:
= Contribution levels.
= Levels of benefit accruals, including any prior reductions in the rate of
benefit accruals.
= Prior reductions, if any, of adjustable benefits under § 432(e)(8).
= Any prior suspension of benefits under § 432(e)(9).
= Measures undertaken by the plan sponsor to retain or attract
contributing employers.
0 The impact on plan solvency of the subsidies and ancillary benefits, if any,
available to active participants.
0 Compensation levels of active participants relative to employees in the
participants’ industry generally.

7.1
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #7 — 3.03 Plan Sponsor’s Determination of Projected Insolvency

0 Competitive and other economic factors facing contributing employers.
The requested information is provided in response to Checklist Item #18.

e How plan factors were taken into account. For each of the factors listed under section
5.02 of this revenue procedure and the factors described in § 432(e)(9)(C)(ii)(VIII) (the
impact of benefit and contribution levels on retaining active participants and bargaining
groups under the plan) and § 432(e)(9)(C)(ii)(IX) (the impact of past and anticipated
contribution increases under the plan on employer attrition and retention levels), the
application must describe how that factor was taken into account (or why that factor
was not taken into account) in the plan sponsor’s determination that all reasonable
measures have been taken to avoid insolvency.

The requested description is provided in response to Checklist Item #19.

e Other factors considered. If the plan sponsor took into account any other factors in its
determination that all reasonable measures have been taken to avoid insolvency, then
the application must discuss why those factors were relevant and how they were taken

into account.

The requested discussion is provided in response to Checklist Item #19.

7.2
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

Does the application include a demonstration that the limitations on individual suspensions are
satisfied, including a description of each benefit based on disability, as defined under the plan,
that is paid to an individual under the plan (without regard to whether the disability benefits are
available to newly disabled participants) and calculations regarding:

e the guarantee-based limitation,

e the disability-based limitation,

e the age-based limitation, taking into account the guarantee-based limitation, and

e if applicable, the age-based limitation taking into account both the guarantee-based

limitation and the disability-based limitation?

See section 4.01 of Revenue Procedure 2017-43.

Document 8.1 provides demonstrations that the proposed suspension satisfies the statutory
limitations described in § 432(e)(9)(D)(i), (ii), and (iii).
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

Document 8.1

Demonstrations that the Limitations on
Individual Suspensions Are Satisfied

The following calculations illustrate how the proposed suspension satisfies the 110% of PBGC
guarantee limitation, the age-based limitation, and the disability-based limitation, as
established under Code § 432(e)(9)(D)(i), (ii), and (iii), respectively. In particular, the proposed
suspension does not reduce or change the benefit of any participant or beneficiary whose
benefit amount is less than 110% of the PBGC guarantee. In addition, the proposed suspension
does not affect any participant or beneficiary who will be age 80 or older as of March 31, 2019
(the end of the month in which the March 31, 2019 effective date of the proposed suspension
occurs). The proposed suspension only partially affects any participant or beneficiary who will
be age 75-79 as of March 31, 2019 (with proportionally more of the current benefit being
protected the closer the participant or beneficiary is to age 80). Lastly, the proposed suspension
does not affect any participant (or their beneficiary) that was awarded a disability benefit under
the Plan.

The proposed suspension does not affect any participant (or their beneficiary) that was
awarded a Disability Retirement Benefit. The Plan’s definition of what qualifies as a permanent
and total disability, which is required to receive a Disability Retirement Benefit, the service and
age requirements for the Plan’s Disability Retirement Benefit, and the amount of the Disability
Retirement Benefit are explained in Section 3.4 of the plan document. Section 3.4 can be found
in Checklist Iltem #37, document 37.2. Amendment No. 2 to the plan document eliminated the
Disability Retirement Benefit unless the participant was eligible and applied prior to August 8,
2017. Amendment No. 2 can be found in Checklist Item #37, document 37.2.

Application of the limitation provisions is based on the total benefit payable to the participant
or beneficiary. However, if a participant’s benefit is split with an alternate payee under the
terms of a qualified domestic relations order (QDRO), then the determination of the
guaranteed level for both parties is based on the terms of the QDRO. Generally, if the QDRO
provides the alternate payee a shared interest with the participant, then the participant’s total
benefit is used for purposes of determining the guaranteed amount for both parties. If the
QDRO provides a separate interest for the alternate payee, then the alternate payee’s separate
benefit level is used to determine the guaranteed amount. If there are multiple QDROs with
multiple alternate payees, this determination is made separately with each applicable QDRO.

Similarly, in the event that the age-based limitation applies to a participant that has a QDRO,
then the type of QDRO will determine whether the Pension Plan uses the participant’s or
alternate payee’s age. If the QDRO provides the alternate payee a shared interest with the
participant, then the participant’s age is used for purposes of applying the age-based limitation
as of the proposed suspension’s effective date. Alternatively, if the QDRO provides a separate

8.1
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

interest for the alternate payee, then the alternate payee’s age is used to determine the
application of the age-based limitation. If there are multiple QDROs with multiple alternate
payees, the determination of whose age to use is determined separately for each applicable
QDRO.

The application of the age-based limitation for a participant who elected a joint and survivor
benefit also is based on the age of the participant as of the effective date of the proposed
suspension, unless he or she is deceased, in which case the surviving spouse’s age is used to
determine the application of the age-based limitation.

See the following pages for illustrations demonstrating that proposed suspension satisfies the
above-mentioned statutory limitations. The illustrations represent the sample calculations
requested by Revenue Procedure 2017-43 section 4.01 as follows:

e Section 4.01(1) — Demonstration of the PBGC guarantee-based limitation
0 lllustration #1 — Individual currently receiving benefits
O lllustration #2 - Individual currently receiving benefits with a contingent
beneficiary
0 lllustration #3 — Future retiree
e Section 4.01(2) — Demonstration of the disability-based limitation
0 lllustration #4 — Individual currently receiving benefits
O lllustration #5 — Individual currently receiving benefits with a contingent
beneficiary
0 Note: The disability-based limitation does not impact any future retirees.

e Section 4.01(3) — Demonstration of the age-based limitation for each group identified in
accordance with section 2.02(4) of Revenue Procedure 2017-43 that contains an
individual who is over age 75. The terms of the proposed suspension do not explicitly
apply differently to any groups. However, the Pension Plan’s accrual rate formula and
early retirement reduction factors have changed multiple times, leading to different
impacts of the proposed suspension depending on the periods during which members
worked and when they retired. Sample calculations are shown for groups that contain
an individual who is between age 75 and age 79 as of March 31, 2019. The specific
characteristics of each group (R1-R35, 11-112, and A1-A3) are described in Checklist Iltem
#12, pages 12.4 and 12.5.

0 lllustration #6 — Group R9 individual currently receiving benefits

O lllustration #7 — Group R21 individual currently receiving benefits

O lllustration #8 — Group R24 individual currently receiving benefits

O lllustration #9 — Group R24 individual currently receiving benefits with a
contingent beneficiary

[llustration #10 — Group R25 individual currently receiving benefits with a

contingent beneficiary

O lllustration #11 — Group R26 individual currently receiving benefits

(@]

8.2

TRPP134-000040



Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

O lllustration #12 — Group R28 individual currently receiving benefits
O Notes:
= The age-based limitation does not impact any individuals who have not yet
commenced benefits (groups 11-112 and A1-A3).
= Any group not represented in illustrations #6 through #12 does not contain
an individual who is between age 75 and age 79.
=  Groups R9, R21, R26, and R28 do not contain an individual who is between
age 75 and age 79 with a contingent beneficiary.
= Group R25 does not contain an individual who is between age 75 and age 79
without a contingent beneficiary.

8.3
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #1

Participant Category: Individual Currently Receiving Benefits
Suspension Limitation: 110% of PBGC Guaranteed Benefit

Date of birth

Date of retirement

Age at retirement date

Age at suspension date

Disabled?

Current monthly benefit

Early retirement reduction factor (ERF) applied to current benefit
Late retirement factor (LRF) applied to current benefit

Total years of credited service as of July 1, 2008

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF

PBGC accrual rate

PBGC guaranteed accrual rate

PBGC guaranteed benefit (no greater than current benefit)

110% of PBGC guaranteed benefit (no greater than current benefit)
175% of PBGC guaranteed benefit (no greater than current benefit)

Calculation of Monthly Benefit under Proposed Suspension

Current monthly benefit

Current monthly benefit, w/o regard to ERF

ERF to be applied under proposed suspension

Step 1: Monthly benefit adjusted by proposed suspension ERF

Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit
Months from age 80 (at suspension date, max 60 mos)

Monthly benefit after age-based limitation

Final Monthly Benefit under Proposed Suspension
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit?

Disability limit?
Age-based limit?

8.4

11/20/1952
1/1/2007
54 years 1 months
66 years 4 months
No
3105.23
0.9425
1.0000
34.00
10 year certain & life

3105.23
91.33
35.75

1215.50

1337.05

2127.13

3105.23
3294.67
0.3426
1128.76
1128.76
1337.05
60
1337.05

1337.05

Yes

No
No
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EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #2

Participant Category: Individual Currently Receiving Benefits with Contingent

Beneficiary
Suspension Limitation: 110% of PBGC Guaranteed Benefit

Date of birth

Date of retirement

Age at retirement date

Age at suspension date

Disabled?

Current monthly benefit

Spouse benefit after participant dies

Early retirement reduction factor (ERF) applied to current benefit
Late retirement factor (LRF) applied to current benefit
Total years of credited service as of July 1, 2008

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF

PBGC accrual rate

PBGC guaranteed accrual rate

PBGC guaranteed benefit (no greater than current benefit)

110% of PBGC guaranteed benefit (no greater than current benefit)
175% of PBGC guaranteed benefit (no greater than current benefit)

Calculation of Monthly Benefit under Proposed Suspension

Current monthly benefit

Current monthly benefit, w/o regard to ERF

ERF to be applied under proposed suspension

Step 1: Monthly benefit adjusted by proposed suspension ERF

Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit
Months from age 80 (at suspension date, max 60 mos)

Monthly benefit after age-based limitation

Final Monthly Benefit under Proposed Suspension
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit?
Disability limit?

Age-based limit?

8.5

8/22/1946
9/1/2001
55years 0 months
72 years 7 months
No
2919.42
2919.42
0.9400
1.0000
37.00
joint & 100% survivor

Current Benefit

Survivor Benefit

2919.42
78.90
35.75

1322.75

1455.03

2314.81

Current Benefit

2919.42
78.90
35.75

1322.75

1455.03

2314.81

Survivor Benefit

2919.42
3105.77
0.3714
1153.48
1153.48
1455.03
60
1455.03

1455.03

Yes

No
No

2919.42
3105.77
0.3714
1153.48
1153.48
1455.03
60
1455.03

1455.03
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #3

Participant Category: Future Retiree
Suspension Limitation: 110% of PBGC Guaranteed Benefit

8.6

Date of birth 2/21/1972
Age at suspension date 47 years 1 months
Disabled? No
Accrued monthly benefit 58.22
Early retirement reduction factor (ERF) applied to current benefit 1.0000
Late retirement factor (LRF) applied to current benefit 1.0000
Total years of credited service as of July 1, 2008 7.00
Calculation of 110% and 175% of PBGC Guarantee
Accrued monthly benefit, w/o regard to LRF 58.22
PBGC accrual rate 8.32
PBGC guaranteed accrual rate 8.32
PBGC guaranteed benefit (no greater than accrued benefit) 58.22
110% of PBGC guaranteed benefit (no greater than accrued benefit) 58.22
175% of PBGC guaranteed benefit (no greater than accrued benefit) 58.22
Calculation of Monthly Benefit under Proposed Suspension
Accrued monthly benefit 58.22
Accrued monthly benefit, w/o regard to ERF 58.22
ERF to be applied under proposed suspension 1.0000
Step 1: Monthly benefit adjusted by proposed suspension ERF 58.22
Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit 58.22
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit 58.22
Months from age 80 (at suspension date, max 60 mos) 60
Monthly benefit after age-based limitation 58.22
Final Monthly Benefit under Proposed Suspension 58.22
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit? Yes
Disability limit? No
Age-based limit? No
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EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #4

Participant Category: Individual Currently Receiving Benefits
Suspension Limitation: Disability Benefit

Date of birth

Date of retirement

Age at retirement date

Age at suspension date

Disabled?

Current monthly benefit

Early retirement reduction factor (ERF) applied to current benefit
Late retirement factor (LRF) applied to current benefit

Total years of credited service as of July 1, 2008

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF

PBGC accrual rate

PBGC guaranteed accrual rate

PBGC guaranteed benefit (no greater than current benefit)

110% of PBGC guaranteed benefit (no greater than current benefit)
175% of PBGC guaranteed benefit (no greater than current benefit)

Calculation of Monthly Benefit under Proposed Suspension

Current monthly benefit

Current monthly benefit, w/o regard to ERF

ERF to be applied under proposed suspension

Step 1: Monthly benefit adjusted by proposed suspension ERF

Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit
Months from age 80 (at suspension date, max 60 mos)

Monthly benefit after age-based limitation

Final Monthly Benefit under Proposed Suspension
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit?

Disability limit?
Age-based limit?

8.7

8/5/1966
12/1/2009
43 years 3 months
52 years 7 months
Yes
2187.36
1.0000
1.0000
21.00
5 year certain & life

2187.36
104.16
35.75
750.75
825.83
1313.81

2187.36
2187.36
1.0000
2187.36
1313.81
1313.81
60
1313.81

2187.36

No
Yes
No
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EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #5

Participant Category: Individual Currently Receiving Benefits with Contingent
Beneficiary

Suspension Limitation: Disability Benefit

Date of birth

Date of retirement
Age at retirement date
Age at suspension date

10/31/1957
11/1/2014

57 years 0 months
61years 4 months

Disabled? Yes
Current monthly benefit 3536.59
Spouse benefit after participant dies 2652.44
Early retirement reduction factor (ERF) applied to current benefit 1.0000
Late retirement factor (LRF) applied to current benefit 1.0000
Total years of credited service as of July 1, 2008 25.00

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

joint & 75% survivor

Current Benefit

Survivor Benefit

Current monthly benefit, w/o regard to LRF 3536.59 2652.44
PBGC accrual rate 141.46 106.10
PBGC guaranteed accrual rate 35.75 35.75

PBGC guaranteed benefit (no greater than current benefit) 893.75 893.75
110% of PBGC guaranteed benefit (no greater than current benefit) 983.13 983.13
175% of PBGC guaranteed benefit (no greater than current benefit) 1564.06 1564.06

Calculation of Monthly Benefit under Proposed Suspension

Current Benefit

Survivor Benefit

Current monthly benefit 3536.59 2652.44
Current monthly benefit, w/o regard to ERF 3536.59 2652.44
ERF to be applied under proposed suspension 0.4454 0.4454
Step 1: Monthly benefit adjusted by proposed suspension ERF 1575.20 1181.40
Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit 1564.06 1181.40
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit 1564.06 1181.40
Months from age 80 (at suspension date, max 60 mos) 60 60
Monthly benefit after age-based limitation 1564.06 1181.40
Final Monthly Benefit under Proposed Suspension 3536.59 2652.44
Summary of Applicable Federal Limitations

110% of PBGC guaranteed limit? No

Disability limit? Yes

Age-based limit? No

8.8
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Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #6

Participant Category: Group R9 Individual Currently Receiving Benefits
Suspension Limitation: Age 75-79

Date of birth

Date of retirement

Age at retirement date

Age at suspension date

Disabled?

Current monthly benefit

Early retirement reduction factor (ERF) applied to current benefit
Late retirement factor (LRF) applied to current benefit

Total years of credited service as of July 1, 2008

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF

PBGC accrual rate

PBGC guaranteed accrual rate

PBGC guaranteed benefit (no greater than current benefit)

110% of PBGC guaranteed benefit (no greater than current benefit)
175% of PBGC guaranteed benefit (no greater than current benefit)

Calculation of Monthly Benefit under Proposed Suspension

Current monthly benefit

Current monthly benefit, w/o regard to ERF

ERF to be applied under proposed suspension

Step 1: Monthly benefit adjusted by proposed suspension ERF

Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit
Months from age 80 (at suspension date, max 60 mos)

Monthly benefit after age-based limitation

Final Monthly Benefit under Proposed Suspension
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit?

Disability limit?
Age-based limit?

8.9

1/23/1942
7/1/2016
74 years 5 months
77 years 2 months
No
254.25
1.0000
2.1189
9.00
5 year certain & life

119.99
13.33
12.75

114.74

126.22

200.80

254.25
254.25
1.0000
254.25
200.80
200.80
34
223.96

223.96

No

No
Yes
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lllustration #7

Participant Category: Group R21 Individual Currently Receiving Benefits
Suspension Limitation: Age 75-79 (and 110% of PBGC Guaranteed Benefit)

Date of birth

Date of retirement
Age at retirement date
Age at suspension date

11/25/1940
7/1/1996
55years 7 months
78 years 4 months

Disabled? No

Current monthly benefit 439.81
Early retirement reduction factor (ERF) applied to current benefit 0.4350
Late retirement factor (LRF) applied to current benefit 1.0000
Total years of credited service as of July 1, 2008 25.00

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

10 year certain & life

Current monthly benefit, w/o regard to LRF 439.81
PBGC accrual rate 17.59
PBGC guaranteed accrual rate 15.94
PBGC guaranteed benefit (no greater than current benefit) 398.61
110% of PBGC guaranteed benefit (no greater than current benefit) 438.47
175% of PBGC guaranteed benefit (no greater than current benefit) 439.81
Calculation of Monthly Benefit under Proposed Suspension
Current monthly benefit 439.81
Current monthly benefit, w/o regard to ERF 1011.06
ERF to be applied under proposed suspension 0.3918
Step 1: Monthly benefit adjusted by proposed suspension ERF 396.13
Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit 396.13
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit 438.47
Months from age 80 (at suspension date, max 60 mos) 20
Monthly benefit after age-based limitation 439.36
Final Monthly Benefit under Proposed Suspension 439.36
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit? Yes
Disability limit? No
Age-based limit? Yes

8.10
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #8

Participant Category: Group R24 Individual Currently Receiving Benefits
Suspension Limitation: Age 75-79 (and 110% of PBGC Guaranteed Benefit)

Date of birth

Date of retirement

Age at retirement date

Age at suspension date

Disabled?

Current monthly benefit

Early retirement reduction factor (ERF) applied to current benefit
Late retirement factor (LRF) applied to current benefit

Total years of credited service as of July 1, 2008

Form of pension

8/29/1939
10/1/1996
57 years 1 months
79 years 7 months
No
2043.48
1.0000
1.0000
32.00
5 year certain & life

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF 2043.48
PBGC accrual rate 63.86
PBGC guaranteed accrual rate 35.75
PBGC guaranteed benefit (no greater than current benefit) 1144.00
110% of PBGC guaranteed benefit (no greater than current benefit) 1258.40
175% of PBGC guaranteed benefit (no greater than current benefit) 2002.00
Calculation of Monthly Benefit under Proposed Suspension
Current monthly benefit 2043.48
Current monthly benefit, w/o regard to ERF 2043.48
ERF to be applied under proposed suspension 0.4490
Step 1: Monthly benefit adjusted by proposed suspension ERF 917.52
Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit 917.52
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit 1258.40
Months from age 80 (at suspension date, max 60 mos) 5
Monthly benefit after age-based limitation 1978.06
Final Monthly Benefit under Proposed Suspension 1978.06
Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit? Yes
Disability limit? No
Age-based limit? Yes

8.11
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #9

Participant Category: Group R24 Individual Currently Receiving Benefits with Contingent
Beneficiary

Suspension Limitation: Age 75-79 (and 110% of PBGC Guaranteed Benefit)

Date of birth 11/9/1940

Date of retirement 12/1/1997

Age at retirement date 57 years 0 months
Age at suspension date 78 years 4 months
Disabled? No

Current monthly benefit 2198.24
Spouse benefit after participant dies 1099.12

Early retirement reduction factor (ERF) applied to current benefit 1.0000

Late retirement factor (LRF) applied to current benefit 1.0000

Total years of credited service as of July 1, 2008 30.00

Form of pension

Calculation of 110% and 175% of PBGC Guarantee

joint & 50% survivor

Current Benefit

Survivor Benefit

Current monthly benefit, w/o regard to LRF 2198.24
PBGC accrual rate 73.27
PBGC guaranteed accrual rate 35.75
PBGC guaranteed benefit (no greater than current benefit) 1072.50
110% of PBGC guaranteed benefit (no greater than current benefit) 1179.75
175% of PBGC guaranteed benefit (no greater than current benefit) 1876.88

Calculation of Monthly Benefit under Proposed Suspension

Current Benefit

1099.12
36.64
30.23

906.84
997.52
1099.12

Survivor Benefit

Current monthly benefit 2198.24
Current monthly benefit, w/o regard to ERF 2198.24
ERF to be applied under proposed suspension 0.4454
Step 1: Monthly benefit adjusted by proposed suspension ERF 979.10
Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit 979.10
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit 1179.75

Months from age 80 (at suspension date, max 60 mos) 20
Monthly benefit after age-based limitation 1858.74
Final Monthly Benefit under Proposed Suspension 1858.74

Summary of Applicable Federal Limitations

110% of PBGC guaranteed limit? Yes

Disability limit? No

Age-based limit? Yes

8.12

1099.12
1099.12
0.4454
489.55
489.55
997.52
20
1065.25

1065.25
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #10

Participant Category: Group R25 Individual Currently Receiving Benefits with Contingent
Beneficiary

Suspension Limitation: Age 75-79 (and 110% of PBGC Guaranteed Benefit)

Date of birth 3/26/1943

Date of retirement 4/1/1998

Age at retirement date 55years 0 months
Age at suspension date 76 years 0 months
Disabled? No

Current monthly benefit 2605.88
Spouse benefit after participant dies 2605.88

Early retirement reduction factor (ERF) applied to current benefit 0.9400

Late retirement factor (LRF) applied to current benefit 1.0000

Total years of credited service as of July 1, 2008 33.00

Form of pension

joint & 100% survivor

Calculation of 110% and 175% of PBGC Guarantee
Current Benefit

Survivor Benefit

Current monthly benefit, w/o regard to LRF 2605.88
PBGC accrual rate 78.97
PBGC guaranteed accrual rate 35.75
PBGC guaranteed benefit (no greater than current benefit) 1179.75
110% of PBGC guaranteed benefit (no greater than current benefit) 1297.73
175% of PBGC guaranteed benefit (no greater than current benefit) 2064.56

Calculation of Monthly Benefit under Proposed Suspension
Current Benefit

2605.88
78.97
35.75

1179.75

1297.73

2064.56

Survivor Benefit

Current monthly benefit 2605.88
Current monthly benefit, w/o regard to ERF 2772.21
ERF to be applied under proposed suspension 0.3714
Step 1: Monthly benefit adjusted by proposed suspension ERF 1029.60
Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit 1029.60
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit 1297.73

Months from age 80 (at suspension date, max 60 mos) 48
Monthly benefit after age-based limitation 1559.36
Final Monthly Benefit under Proposed Suspension 1559.36

Summary of Applicable Federal Limitations

110% of PBGC guaranteed limit? Yes

Disability limit? No

Age-based limit? Yes

8.13

2605.88
2772.21
0.3714
1029.60
1029.60
1297.73
48
1559.36

1559.36
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #11

Participant Category: Group R26 Individual Currently Receiving Benefits

Suspension Limitation: Age 75-79

Date of birth
Date of retirement

Age at retirement date
Age at suspension date
Disabled?

Current monthly benefit

Early retirement reduction factor (ERF) applied to current benefit

Late retirement factor (LRF) applied to current benefit
Total years of credited service as of July 1, 2008
Form of pension

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF

PBGC accrual rate

PBGC guaranteed accrual rate

PBGC guaranteed benefit (no greater than current benefit)

110% of PBGC guaranteed benefit (no greater than current benefit)
175% of PBGC guaranteed benefit (no greater than current benefit)

Calculation of Monthly Benefit under Proposed Suspension

Current monthly benefit

Current monthly benefit, w/o regard to ERF

ERF to be applied under proposed suspension

Step 1: Monthly benefit adjusted by proposed suspension ERF

Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit

Greater of Step 2 benefit and 110% of PBGC guaranteed benefit
Months from age 80 (at suspension date, max 60 mos)
Monthly benefit after age-based limitation

Final Monthly Benefit under Proposed Suspension

Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit?

Disability limit?

Age-based limit?

8.14

12/22/1939

11/1/2001
10
61 years months
79 years 3 months
No

2257.93

1.0000

1.0000

28.00

5 year certain & life

2257.93
80.64
35.75

1001.00

1101.10

1751.75

2257.93
2257.93
0.7137
1611.48
1611.48
1611.48
9
2160.96

2160.96

No

No
Yes
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001

Checklist Item #8 — 4.01 Demonstration that Limitations on Individual Suspensions Satisfied

lllustration #12

Participant Category: Group R28 Individual Currently Receiving Benefits

Suspension Limitation: Age 75-79

Date of birth
Date of retirement
Age at retirement date

Age at suspension date
Disabled?
Current monthly benefit

Early retirement reduction factor (ERF) applied to current benefit

Late retirement factor (LRF) applied to current benefit
Total years of credited service as of July 1, 2008
Form of pension

Calculation of 110% and 175% of PBGC Guarantee

Current monthly benefit, w/o regard to LRF

PBGC accrual rate

PBGC guaranteed accrual rate

PBGC guaranteed benefit (no greater than current benefit)

110% of PBGC guaranteed benefit (no greater than current benefit)
175% of PBGC guaranteed benefit (no greater than current benefit)

Calculation of Monthly Benefit under Proposed Suspension

Current monthly benefit

Current monthly benefit, w/o regard to ERF

ERF to be applied under proposed suspension

Step 1: Monthly benefit adjusted by proposed suspension ERF

Step 2: Lesser of Step 1 benefit and 175% of PBGC guaranteed benefit
Greater of Step 2 benefit and 110% of PBGC guaranteed benefit

Months from age 80 (at suspension date, max 60 mos)
Monthly benefit after age-based limitation

Final Monthly Benefit under Proposed Suspension

Summary of Applicable Federal Limitations
110% of PBGC guaranteed limit?

Disability limit?

Age-based limit?

8.15

5/27/1941
6/1/2004
63 years 0 months
10
77 years months

No
2214.92
0.9400
1.0000
18.00
5 year certain & life

2214.92
123.05
35.75
643.50
707.85
1126.13

2214.92
2356.30
0.8052
1897.29
1126.13
1126.13
26
1743.11

1743.11

No

No
Yes
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan#: 34-6682179/001

Checklist Item #9 — 4.02(1) Demonstration that Proposed Suspension is Reasonably Estimated
to Enable the Plan to Avoid Insolvency

Does the application include a demonstration that the proposed suspension is reasonably
estimated to achieve the level necessary to avoid insolvency for the extended period, including
illustrations regarding the plan's solvency ratio and available resources?

See section 4.02(1) of Revenue Procedure 2017-43.

Document 9.1 provides a demonstration that the proposed suspension is reasonably estimated
to achieve the level necessary to avoid insolvency for the extended period.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan#: 34-6682179/001

Checklist Item #9 — 4.02(1) Demonstration that Proposed Suspension is Reasonably Estimated
to Enable the Plan to Avoid Insolvency

Document 9.1

Proposed Suspension is Reasonably Estimated
To Enable the Pension Plan to Avoid Insolvency

This application filed on behalf of the Pension Plan includes an actuarial certification of plan
solvency under ERISA § 305(e)(9)(c)(i) and IRC Section 432(e)(9)(C)(i) as of the effective date of
the proposed benefit suspension, which is March 31, 2019. See Document 6.1 of Checklist
ltem #6.

Exhibit Il of Checklist Item #6 provides an illustration based on the deterministic basis showing
that the proposed suspension is reasonably estimated to avoid insolvency throughout the
extended period. This illustration provides the market value and solvency ratio for the period
beginning on July 1, 2016 and ending on June 30, 2063.

The stochastic projections are not required for the Pension Plan. See Revenue Procedure
2017-43, Section 4.02(2).

Exhibit VI of Checklist Item #6 describes the actuarial assumptions and methodology used in the

reports filed with this application, as required under Revenue Procedure 2017-43,
Section 4.02(3).

Document 9.1
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #10 — 4.02(2) lllustration Utilizing Stochastic Projections

Does the application include an illustration that the proposed suspension is reasonably
estimated to achieve the level necessary to avoid insolvency for the extended period utilizing
stochastic projections? (This illustration is optional if the plan is not required to appoint a
retiree representative under § 432(e)(9)(B)(v)).

See section 4.02(2) of Revenue Procedure 2017-43.

The Toledo Roofers Local No. 134 Pension Plan has less than 10,000 participants and is not the
type of Plan described in Section 432(e)(9)(B)(v). As a result, the Plan is not required to appoint
a retiree representative. Stochastic projections were not required to make the determination;

therefore, the application filed on behalf of the Plan does not include any stochastic
projections.

Document #10
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #11 — 4.03 Demonstration that the Proposed Suspension is Reasonably
Estimated to not Materially Exceed the Level Necessary to Avoid Insolvency

Does the application include a demonstration that the proposed suspension is not projected to
materially exceed the level necessary to avoid insolvency, including:

e the plan-year-by-plan-year projections demonstrating projected insolvency during the
relevant period, and

e g separate identification of the available resources (and the market value of assets and
changes in cash flow) during each of those years?

See section 4.03 of Revenue Procedure 2017-43.

Document 11.1 provides a demonstration that the proposed suspension is not projected to
materially exceed the level necessary to avoid insolvency.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #11 — Demonstration that the Proposed Suspension is Reasonably Estimated to
not Materially Exceed the Level Necessary to Avoid Insolvency

Document 11.1

Proposed Suspension Will Not Materially Exceed
the Level Necessary to Avoid Insolvency

This application filed on behalf of the Pension Plan includes an actuarial certification of plan
solvency under ERISA § 305(e)(9)(c)(i) and IRC Section 432(e)(9)(C)(i) as of the effective date of
the proposed benefit suspension, which is March 31, 2019.

Exhibit IV of Checklist Item #6 provides an illustration showing that the proposed suspension is
reasonably estimated to avoid insolvency, but not to materially exceed the level needed to
avoid insolvency throughout the extended period. Exhibit IV also includes a year-by year
solvency projection with the solvency ratio and separately identifies the market value of assets,
contributions, investment earnings, plan benefits and expenses.

Exhibit IV requires that each participant’s and beneficiary’s proposed suspension benefit be
reduced by the greater of 5% of the reduction in payment proposed for that participant or
beneficiary or 2% of that participant’s or beneficiary’s payment determined without regard to
the proposed reduction.

Exhibit IV is based on the actuary’s interpretation of the requirements under Revenue
Procedure 2017-43, Section 4.03.

Checklist Item #25 describes each of the assumptions used, as required under Revenue
Procedure 2017-43, Section 4.02(3).

111
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

Does the application include a demonstration that the proposed suspension is equitably
distributed, including:

e information on the effect of the suspension on the plan in the aggregate,

e information on the effect of the suspension for different categories or groups,

e g list of the factors taken into account,

e an explanation of why none of the factors listed in § 432(e)(9)(D)(vi) were taken into
account (if applicable),

e for each factor taken into account that is not one of the factors listed in §
432(e)(9)(D)(vi), an explanation why the factor is relevant, and

e an explanation of how any difference in treatment among categories or groups of
individuals results from a reasonable application of the relevant factors?

See section 4.04 of Revenue Procedure 2017-43.

Document 12.1 presents the Pension Plan’s demonstration, in consultation with its actuary,
that the proposed suspension is equitably distributed.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

Document 12.1

The Pension Plan’s Demonstration
of Equitable Distribution

The proposed benefit suspension is distributed equitably across the participant and beneficiary
population via a two-step process as follows:

Step 1: The elimination of any early retirement subsidy on the benefits of those
participants, or their beneficiaries, who retired prior to the Plan’s Normal Retirement
Age of 65. The elimination of any early retirement subsidy is accomplished by
recalculating the benefit to apply the full early retirement actuarial reduction factors
that would have been applicable to the benefit based on the participant’s age at
retirement had the participant retired subject to the same Plan provisions that apply to
benefits commencing after July 1, 2018 (the date of the final removal of all early
retirement subsidies for retirement prior to the Normal Retirement Age of 65).

As stated above, all early retirement subsidies have already been eliminated for
participants with benefits commencing after July 1, 2018. This change was imposed as
part of the 2018 update to the Plan’s Rehabilitation Plan. Therefore, the elimination of
any early retirement subsidy on benefits already in pay status via Step 1 has the effect
of placing all participants on equal footing with respect to early retirement subsidies:
After Step 1, early retirement subsidies will be eliminated from all benefits, regardless of
commencement date [save the “individual limitations” of IRC §432(e)(9)(D)(i), (ii) and

(iii)].

Step 2: If, after the application of Step 1, the benefit is greater than 175% of the amount
guaranteed by the PBGC, the benefit shall be further reduced to 175% of the amount
guaranteed by the PBGC [save the “individual limitations” of IRC §432(e)(9)(D)(i), (ii) and

(iii)].

The terms of the proposed suspension do not explicitly apply differently to any groups.
However, the Pension Plan’s accrual rate formula and early retirement reduction factors have
changed multiple times, leading to different impacts of the proposed suspension depending on
the periods during which members worked and when they retired.

12.1
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

A summary of the benefit accrual rate follows:

e (A $4.00 multiplied by such person's Years of Credited Service earned prior to May
1, 1962,
plus

e (B) A percentage of the aggregate amount of Employer contributions contributing
Employers were obligated to contribute to the Plan on such person's behalf for work
performed prior to July 1, 2004, as follows:

o (i) 2.2% for individuals who ceased being a Participant in the Plan prior to
May 1, 1976,
o (ii) 2.3% for individuals who ceased being a Participant in the Plan on or after

May 1, 1976 and prior to January 1, 1978,
o (iii) 2.5% for individuals who ceased being a Participant in the Plan on or after
January 1, 1978 and prior to January 1, 1982,
o (iv) 2.6% for individuals who ceased being a Participant in the Plan on or after
January 1, 1982 and prior to January 1, 1984,
o (v) 2.7% for individuals who ceased being a Participant in the Plan on or after
January 1, 1984 and prior to January 1, 1986,
o (vi) 2.9% for individuals who ceased being a Participant in the Plan on or after
January 1, 1986 and prior to January 1, 1987,
0 (vii)  3.1% for individuals who ceased being a Participant in the Plan on or after
January 1, 1987 and prior to January 1, 1989,
0 (viii) 3.2% for individuals who ceased being a Participant in the Plan on or after
January 1, 1989 and prior to January 1, 1990,
o (ix) 3.5% for individuals who ceased being a Participant in the Plan on or after
January 1, 1990,
plus
e (O $9.60 for each 100 hours for which contributing Employers were obligated to
contribute to the Plan on such person's behalf for work performed on or after July 1,
2004 and prior to July 1, 2008,
plus
e (D) S0 for any hours for which contributing Employers were obligated to contribute
to the Plan on such person's behalf for work performed on or after July 1, 2008.

12.2
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

The following tables are the Plan’s early retirement reduction factors, shown as a percentage of
the Participant’s benefit that would have been payable if the Participant had retired at age 65:

For Participants retiring with less than 25 years of vesting service at retirement:
Date Individual Ceased to be a Participant in the Plan

(1)

()

(1)

Participant
Age at Prior to On or after 1/1/1998 On or after 1/1/2010
Retirement 1/1/1998 and prior to 1/1/2010 (full actuarial reduction factors)
55 40% 70% 37.14%
56 46% 73% 40.64%
57 52% 76% 44.54%
58 58% 79% 48.91%
59 64% 82% 53.80%
60 70% 85% 59.31%
61 76% 88% 65.52%
62 82% 91% 72.54%
63 88% 94% 80.52%
64 94% 97% 89.61%
65 100% 100% 100.00%
For Participants retiring with 25 or more years of vesting service at retirement:
Date Individual Ceased to be a Participant in the Plan
(IV) (V) (V1) (Vi) (Vi) (IX) (X)
On or after | Onorafter | Onorafter | Onorafter | Onorafter | Onorafter
Participant 1/1/1988 1/1/1995 1/1/1998 1/1/2001 1/1/2010 7/1/2018
Age at Prior to and prior to | and priorto | and priorto | and priorto | and prior to ‘f‘:'e'dalfzzg:a'
Retirement 1/1/1988 1/1/1995 1/1/1998 1/1/2001 1/1/2010 7/1/2018 factors)
54 N/A N/A N/A N/A 94% 61% 34.00%
55 70% 82% 88% 94% 97% 67% 37.14%
56 76% 88% 94% 97% 100% 73% 40.64%
57 82% 94% 100% 100% 100% 79% 44.54%
58 88% 100% 100% 100% 100% 85% 48.91%
59 94% 100% 100% 100% 100% 91% 53.80%
60 100% 100% 100% 100% 100% 94% 59.31%
61 100% 100% 100% 100% 100% 97% 65.52%
62 100% 100% 100% 100% 100% 100% 72.54%
63 100% 100% 100% 100% 100% 100% 80.52%
64 100% 100% 100% 100% 100% 100% 89.61%
65 100% 100% 100% 100% 100% 100% 100.00%

Attached are the following summaries of benefits:

e Exhibit 12.1: Distribution of benefit suspensions in 10% increments for all participants.

e Exhibit 12.2: Distribution of benefit suspensions by group under regulations.

12.3
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

e Exhibits 12.3 and 12.4: Distributions of benefit suspensions by group under regulations
for in pay status and not in pay status in 10% increments.

Exhibits 12.1, 12.2, 12.3, and 12.4 contain the demonstrations required by Revenue Procedure
2017-43, section 4.04.

For the demonstrations requested by Revenue Procedure 2017-43, section 4.04, the Board of
Trustees, in consultation with the Pension Plan’s actuary, relied on regulations at 26 C.F.R. §
1.432(e)(9)-1(d)(6)(iv) and (v) to guide it in its selection of the relevant groups. The terms of the
proposed suspension do not explicitly apply differently to any groups. However, the Pension
Plan’s accrual rate formula and early retirement reduction factors have changed multiple times,
leading to different impacts of the proposed suspension, depending on the periods during
which members worked and when they retired. Based on the Board of Trustees’ best
interpretation of the most relevant factors, and in consultation with the Pension Plan’s actuary,
the Pension Plan has shown results for the following groups:

Notes:

e Retiree groups represent all participants in pay status, including surviving spouses and alternate payees.

e A blank cell indicates that the criterion does not apply. For example, group 111 does not have entries in
the columns for Formula Parts A and B because the participants in group 111 do not have any Years of
Credited Service prior to May 1, 1962 (necessary to earn benefits under Formula Part A) or any
contributions on behalf of work performed prior to July 1, 2004 (necessary to earn benefits under
Formula Part B). Similarly, group R35 does not have an entry in the Early Retirement Factor Table column
because participants in group R35 did not retire prior to the Plan’s Normal Retirement Age of 65.

Multiplier for Multiplier for Multiplier for Multiplier for | Early Retirement
Benefits Benefits Benefits Benefits Factor Table
Participant Earned under Earned under Earned under Earned under Applied to
Group Type Formula Part A | Formula Part B | Formula Part C | Formula Part D Benefit

R1 Retiree $4.00 2.9% v

R2 Retiree $4.00 3.1% \Y;

R3 Retiree $4.00 3.2% \Y;

R4 Retiree $4.00 3.5% \Y;

R5 Retiree 2.2% |

R6 Retiree 2.2%

R7 Retiree 2.3%

R8 Retiree 2.5% |

R9 Retiree 2.5%

R10 Retiree 2.6% |

R11 Retiree 2.6%

R12 Retiree 2.7% |

R13 Retiree 2.7%

R14 Retiree 2.9% |

R15 Retiree 2.9%

R16 Retiree 3.1% |

R17 Retiree 3.1% Vv

R18 Retiree 3.1%

124
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

R19 Retiree 3.2% |
R20 Retiree 3.2% \"
R21 Retiree 3.5% |
R22 Retiree 3.5% Il
R23 Retiree 3.5% \"
R24 Retiree 3.5% \
R25 Retiree 3.5% Vi
R26 Retiree 3.5% VIII
R27 Retiree 3.5%
R28 Retiree 3.5% $9.60 Il
R29 Retiree 3.5% $9.60 VIII
R30 Retiree 3.5% $9.60
R31 Retiree 3.5% $9.60 $0.00 Il
R32 Retiree 3.5% $9.60 $0.00 11
R33 Retiree 3.5% $9.60 $0.00 Vi
R34 Retiree 3.5% $9.60 $0.00 IX
R35 Retiree 3.5% $9.60 $0.00

11 Inactive Vested 2.3%

12 Inactive Vested 2.5%

13 Inactive Vested 2.6%

14 Inactive Vested 2.7%

15 Inactive Vested 2.9%

16 Inactive Vested 3.1%

17 Inactive Vested 3.2%

18 Inactive Vested 3.5%

19 Inactive Vested 3.5% $9.60

110 Inactive Vested 3.5% $9.60 $0.00

111 Inactive Vested $9.60 $0.00

112 Inactive Vested $0.00

Al Active 3.5% $9.60 $0.00

A2 Active $9.60 $0.00

A3 Active $0.00

As discussed elsewhere in this proposal, and after careful consideration of the various factors,
the Board of Trustees have decided that the most important of the statutory factors listed in §
432(e)(9)(D)(vi) were the following:

1. The age and life expectancy of the participant or beneficiary;

2. The length of time that benefits have been in pay status;

3. The amount of benefits;

4 The type of benefit, such as survivor benefit, normal retirement benefit, or early

retirement benefit;

5. The extent to which a participant or beneficiary is receiving a subsidized benefit;
6. The history of benefit increases and reductions for participants and beneficiaries;
7. Any differences between active and retiree benefits;
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Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

8. The extent to which active participants are reasonably likely to withdraw support
for the plan, accelerating employer withdrawals from the plan and increasing the
risk of additional benefit reductions for participants in and out of pay status.

Ultimately, since the proposed benefit suspension is the same formula applied to all
participants and beneficiaries [save the “individual limitations” of IRC §432(e)(9)(D)(i), (ii)

and (iii)], the factors taken into consideration for the purposes of this proposed benefit
suspension are moot.

12.6

TRPP134-000065



Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

Exhibit 12.1 Distribution of Benefit Suspensions in 10% Increments for All Individuals

Percentage of Benefit Percentage
Reduction Count of Individuals
0% 276 58.35%
0.001% to 10% 23 4.86%
10.001% to 20% 21 4.44%
20.001% to 30% 23 4.86%
30.001% to 40% 32 6.77%
40.001% to 50% 44 9.30%
50.001% to 60% 38 8.03%
60.001% to 70% 16 3.38%
70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00%
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Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

Exhibit 12.2 Distribution of Benefit Suspensions by Category under Regulations

Retirees
Average Benefit Average Benefit PV Reduction in
Group Count Before Suspension After Suspension Benefits
R1 1 324 324 0
R2 1 378 378 0
R3 1 523 523 0
R4 2 383 382 140
R5 1 30 30 0
R6 2 63 63 0
R7 3 119 119 0
R8 5 62 62 0
R9 5 234 228 2,759
R10 8 288 288 247
R11 2 466 466 0
R12 3 220 220 0
R13 3 706 706 0
R14 2 164 163 77
R15 1 372 372 0
R16 8 270 270 0
R17 1 932 932 0
R18 3 535 535 0
R19 1 758 758 0
R20 5 852 852 0
R21 15 832 822 13,980
R22 19 807 732 140,724
R23 8 1,317 1,317 0
R24 10 2,070 2,002 61,352
R25 4 2,104 1,403 314,918
R26 10 2,522 1,535 1,176,851
R27 6 1,752 1,752 0
R28 11 1,261 1,071 241,542
R29 12 3,641 1,594 2,950,640
R30 5 830 768 34,605
R31 6 1,704 1,154 399,772
R32 7 571 569 965
R33 10 2,419 1,165 1,558,954
R34 25 2,425 1,398 3,337,936
R35 3 1,796 1,796 0
Total 209 1,386 987 10,235,462
Notes:

Retirees include surviving spouses and alternate payees
Present Value (PV) as of 1/1/2017 using assumptions specified in Checklist #25
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Exhibit 12.2 Distribution of Benefit Suspensions by Category under Regulations (continued)

Inactive Vested

Average Benefit Average Benefit PV Reduction in
Group Count Before Suspension After Suspension Benefits
11 1 82 70 0
12 2 101 101 0
13 2 476 386 916
14 7 422 422 3,650
15 2 429 429 498
16 5 621 424 5,387
17 4 529 453 1,949
18 45 779 533 97,663
19 15 1,148 786 17,266
110 28 1,003 640 29,497
111 2 235 165 19
112 2 0 0 0
Total 115 792 546 156,845
Notes:

Benefit amount based on benefit payable at Normal Retirement Age as a life annuity
Present Value (PV) as of 1/1/2017 using assumptions specified in Checklist #25

Actives
Average Benefit Average Benefit PV Reduction in
Group Count  Before Suspension After Suspension Benefits
Al 44 1,816 993 460,493
A2 9 159 128 194
A3 96 0 0 0
Total 149 546 301 460,687

Notes:
Benefit amount based on benefit payable at Normal Retirement Age as a life annuity
Present Value (PV) as of 1/1/2017 using assumptions specified in Checklist #25

All Participants

Average Benefit Average Benefit PV Reduction in
Group Count  Before Suspension After Suspension Benefits
All 473 977 664 10,852,994

Notes:
Present Value (PV) as of 1/1/2017 using assumptions specified in Checklist #25
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Equitably

Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment
Group: R1 Group: R2
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 100.00% 0% 1 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R3 Group: R4
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 100.00% 0% 1 50.00%
0.001% to 10% 0 0.00% 0.001% to 10% 1 50.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Equitably

Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment (continued)

Group: R5 Group: R6
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 100.00% 0% 2 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R7 Group: R8
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 3 100.00% 0% 5 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Equitably

Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment (continued)

Group: R9 Group: R10
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 4 80.00% 0% 7 87.50%
0.001% to 10% 0 0.00% 0.001% to 10% 1 12.50%
10.001% to 20% 1 20.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R11 Group: R12
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 2 100.00% 0% 3 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Equitably

Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment (continued)

Group: R13 Group: R14
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 3 100.00% 0% 1 50.00%
0.001% to 10% 0 0.00% 0.001% to 10% 1 50.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R15 Group: R16
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 100.00% 0% 8 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment (continued)

Group: R17 Group: R18
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 100.00% 0% 3 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R19 Group: R20
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 100.00% 0% 5 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment (continued)

Group: R21 Group: R22
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 11 73.33% 0% 11 57.89%
0.001% to 10% 3 20.00% 0.001% to 10% 3 15.79%
10.001% to 20% 1 6.67% 10.001% to 20% 3 15.79%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 2 10.53%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R23 Group: R24
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 8 100.00% 0% 6 60.00%
0.001% to 10% 0 0.00% 0.001% to 10% 3 30.00%
10.001% to 20% 0 0.00% 10.001% to 20% 1 10.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,
In Payment (continued)

Group: R25 Group: R26
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 0 0.00% 0% 2 20.00%
0.001% to 10% 1 25.00% 0.001% to 10% 1 10.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 2 50.00% 30.001% to 40% 1 10.00%
40.001% to 50% 1 25.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 5 50.00%
60.001% to 70% 0 0.00% 60.001% to 70% 1 10.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R27 Group: R28
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 6 100.00% 0% 5 45.45%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 1 9.09%
20.001% to 30% 0 0.00% 20.001% to 30% 3 27.27%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 2 18.18%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,
In Payment (continued)

Group: R29 Group: R30
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 8.33% 0% 4 80.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 1 20.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 4 33.33% 50.001% to 60% 0 0.00%
60.001% to 70% 7 58.33% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R31 Group: R32
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 2 33.33% 0% 6 85.71%
0.001% to 10% 0 0.00% 0.001% to 10% 1 14.29%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 2 33.33% 30.001% to 40% 0 0.00%
40.001% to 50% 2 33.33% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

Exhibit 12.3 Distributions of Benefit Suspensions by Category and 10% Increments,

In Payment (continued)

Group: R33 Group: R34
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 0 0.00% 0% 2 8.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 1 10.00% 10.001% to 20% 0 0.00%
20.001% to 30% 1 10.00% 20.001% to 30% 1 4.00%
30.001% to 40% 0 0.00% 30.001% to 40% 1 4.00%
40.001% to 50% 3 30.00% 40.001% to 50% 16 64.00%
50.001% to 60% 2 20.00% 50.001% to 60% 3 12.00%
60.001% to 70% 3 30.00% 60.001% to 70% 2 8.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: R35
Percentage of Benefit Percentage
Reduction Count of Individuals
0% 3 100.00%
0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00%
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Exhibit 12.4 Distributions of Benefit Suspensions by Category and 10% Increments,
Not In Payment

Group: 11 Group: 12
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 0 0.00% 0% 2 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 1 100.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: 13 Group: 14
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 50.00% 0% 7 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 1 50.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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EIN/Plan #: 34-6682179/001
Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

Exhibit 12.4 Distributions of Benefit Suspensions by Category and 10% Increments,
Not In Payment (continued)

Group: 15 Group: 16
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 2 100.00% 0% 3 60.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00% 30.001% to 40% 1 20.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 1 20.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: 17 Group: 18
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 3 75.00% 0% 18 40.00%
0.001% to 10% 0 0.00% 0.001% to 10% 4 8.89%
10.001% to 20% 0 0.00% 10.001% to 20% 3 6.67%
20.001% to 30% 0 0.00% 20.001% to 30% 3 6.67%
30.001% to 40% 1 25.00% 30.001% to 40% 6 13.33%
40.001% to 50% 0 0.00% 40.001% to 50% 7 15.56%
50.001% to 60% 0 0.00% 50.001% to 60% 3 6.67%
60.001% to 70% 0 0.00% 60.001% to 70% 1 2.22%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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EIN/Plan #: 34-6682179/001
Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

Exhibit 12.4 Distributions of Benefit Suspensions by Category and 10% Increments,
Not In Payment (continued)

Group: 19 Group: 110
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 6 40.00% 0% 7 25.00%
0.001% to 10% 0 0.00% 0.001% to 10% 2 7.14%
10.001% to 20% 2 13.33% 10.001% to 20% 2 7.14%
20.001% to 30% 0 0.00% 20.001% to 30% 5 17.86%
30.001% to 40% 3 20.00% 30.001% to 40% 4 14.29%
40.001% to 50% 2 13.33% 40.001% to 50% 4 14.29%
50.001% to 60% 2 13.33% 50.001% to 60% 3 10.71%
60.001% to 70% 0 0.00% 60.001% to 70% 1 3.57%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: 111 Group: 112
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 1 50.00% 0% 2 100.00%
0.001% to 10% 0 0.00% 0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00% 10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00% 20.001% to 30% 0 0.00%
30.001% to 40% 1 50.00% 30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00% 40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00% 50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
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Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed

Equitably

Exhibit 12.4 Distributions of Benefit Suspensions by Category and 10% Increments,
Not In Payment (continued)

Group: Al Group: A2
Percentage of Benefit Percentage Percentage of Benefit Percentage
Reduction Count of Individuals Reduction Count of Individuals
0% 3 6.82% 0% 4 44.44%
0.001% to 10% 2 4.55% 0.001% to 10% 0 0.00%
10.001% to 20% 2 4.55% 10.001% to 20% 2 22.22%
20.001% to 30% 9 20.45% 20.001% to 30% 0 0.00%
30.001% to 40% 6 13.64% 30.001% to 40% 2 22.22%
40.001% to 50% 6 13.64% 40.001% to 50% 1 11.11%
50.001% to 60% 15 34.09% 50.001% to 60% 0 0.00%
60.001% to 70% 1 2.27% 60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00% 70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00% 80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00% 90.001% to 100% 0 0.00%
Group: A3
Percentage of Benefit Percentage
Reduction Count of Individuals
0% 96 100.00%
0.001% to 10% 0 0.00%
10.001% to 20% 0 0.00%
20.001% to 30% 0 0.00%
30.001% to 40% 0 0.00%
40.001% to 50% 0 0.00%
50.001% to 60% 0 0.00%
60.001% to 70% 0 0.00%
70.001% to 80% 0 0.00%
80.001% to 90% 0 0.00%
90.001% to 100% 0 0.00%
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

Toledo Roofers Local No. 134 Pension Plan
Document 12.2

The Board of Trustees of the Toledo Roofers Local No. 134 Pension Plan propose a suspension of
benefits formula that applies a uniform series of steps to recalculate each participant or beneficiary's
accrued benefit, effective as of March 31, 2019, whether the participant or beneficiary is presently in pay
status or has not yet commenced payment of benefits. After consideration of the factors set forth below,
and several possible alternative designs, the Board of Trustees determined that the proposed suspension of
benefits set forth in this application was equitable to the Plan's participants and beneficiaries and the
preferred implementation for a suspension of benefits for this Plan.

The first step of the recalculation is the application of the early retirement factors, a full actuarial
reduction, that would have been applicable to the participant's age at retirement had the participant retired
subject to the same Plan provisions that apply to monthly benefits with an annuity starting date after July
1, 2018. Similarly, beneficiaries presently receiving monthly benefits would have their benefits
recalculated to apply the early retirement factors that would have been applicable after July 1, 2018 to the
accrued benefit of the participant on whom the beneficiary's benefit is based.

The purpose of this first step is to place all individuals entitled to or receiving a benefit on equal footing
and eliminate any subsidy that any participant or beneficiary may receive from the Plan for monthly
benefits going forward. Thus, for any participant who retired after July 1, 2018, the first step would not
result in any reduction of their monthly benefit because either no early retirement reduction was
applicable due to retirement on or after age 65, or the participant or beneficiary would be or already has
been subject to the early retirement reduction.

If after the application of the first step, the benefit is greater than 175% of the amount guaranteed by the
PBGC, the benefit shall be further reduced to 175% of the amount guaranteed by the PBGC. If
application of the first step results in an adjusted benefit that is less than 175% of the PBGC guaranteed
amount, there will be no further adjustment to the benefit amount.

Each of the above steps is limited by the application of the guarantee-based limitation, described in 26
C.F.R. 81.432(e)(9)-1(d)(2), the age-based limitation, described in 26 C.F.R. §1.432(¢)(9)-1(d)(3), and the
disability-based limitation, described in 26 C.F.R. 81.432(e)(9)-1(d)(4).

Through the analysis, consideration and adoption of the proposed suspension of benefits, the Board of
Trustees considered the following factors:

Age and Life Expectancy

The Board of Trustees considered the age and life expectancy of the participants and beneficiaries, noting
the protection that the age-based limitation and the disability-based limitation provided by the
Multiemployer Pension Reform Act of 2014, and the regulations promulgated thereunder. The Board of
Trustees did not choose to advantage or disadvantage any participant or beneficiary based on their life
expectancy other than the removal of the subsidies for those individuals who retired prior to age 65 or
their beneficiaries and commenced benefits on or prior to July 1, 2018.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

Amount of Benefit

The Board of Trustees reviewed and considered the impact of the amount of benefit each participant had
accrued. However, the Board of Trustees determined that a reduction to a uniform percentage of the
amount guaranteed by the PBGC, after the elimination of the pre- July 1, 2018 subsidies for those
participants who retired prior to attaining age 65 (subject to the various statutory limitations), resulted in a
more equitable suspension of benefits than any reduction of historical accrual rate or flat dollar reduction
targeted at any particular group of participants or beneficiaries.

Type of Benefit: Survivor, Normal Retirement, Early Retirement

The Board of Trustees reviewed the possible impact of distinguishing between the various types of
benefits. As set forth above, the Board of Trustees resolved to remove any subsidy for retirement prior to
age 65 (Normal Retirement Age), which resulted in the imposition of early reduction factors to the
monthly benefit of those participants, or their beneficiaries, who retired on or prior to July 1, 2018 and
had not attained age 65 at retirement. However, all participants, and their beneficiaries, who retired after
July 1, 2018 were already subject to those same early reduction factors. Except for the elimination of
early retirement subsidies, the Board of Trustees did not distinguish between the types of benefit that a
participant or beneficiary received.

Extent to which Participant or Beneficiary is Receiving a Subsidized Benefit

The Board of Trustees determined that the Plan would remove all subsidies from early retirement before
the imposition of additional reductions to participants' accrued benefits. The accrued benefit is the core
promise of the Plan, and thus, the Board of Trustees determined that it would be inequitable to continue to
provide costly subsidies to retirees that would result in more significant reductions to other participants'
and beneficiaries' accrued benefits, particularly since many active participants have already worked an
additional 10 years without any accrual.

The Board of Trustees considered the fact that the Plan froze all additional accruals in 2008. Initially, this
accrual was intended to be a temporary 6 month period, but extended to 1 year, and eventually, indefinite.

Finally, as set forth in the final regulations, 26 C.F.R. 81.432(e)(9)-1(d)(6)(iv), the application of the
uniform set of early retirement reduction factors through the elimination of the Plan's early retirement
subsidy does not result in different pre-suspension or post-suspension benefit formulas; therefore, the
post-suspension benefit formula is a straightforward equitable reduction of each participant's and
beneficiary's monthly benefit amount to a uniform 175% of the amount guaranteed by the PBGC.

History of Benefit Increases and Reductions

The Board of Trustees also considered the Plan's history of benefit reductions. Prior to July 1, 2004, the
benefit accrual rate was 3.5% of employer contributions made on behalf of the participant. The benefit
accrual rate was reduced to $9.60 per 100 hours of service for which contributions were made on or after
July 1, 2004. The Board of Trustees further reduced the benefit accrual rate to zero effective July 1, 2008.

Along with consideration of the history of the reduction of the rate of benefit accrual, the Board of

Trustees also considered the history of increases in the hourly contribution rate. Prior to July 1, 2004, the
contribution rate was $3.20 per hour. The rate was incrementally raised over the years to the current rate
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #12 — 4.04 Demonstration that the Proposed Benefit Suspension Is Distributed
Equitably

of $9.65 per hour. The $9.65 per hour employer contribution necessarily reduces the amount of money
available for other compensation to the active participant. The impact of these years of non-accrual and
increased financial obligation to the Plan led the Board of Trustees to adopt a reduction of the hourly
employer contribution rate by $2.00 per hour under the revised rehabilitation plan to facilitate the
allocation of that money to a retirement plan for the active members.

Ultimately, the Board of Trustees decided that, subject to the various guarantee-based, age-based, and
disability-based limitations required by law, each participant and beneficiary would have the same
uniform reduction to 175% of the PBGC guarantee applied to their monthly accrued benefit following the
application of the standardized early retirement reduction factors (if the monthly accrued Benefit was still
in excess of 175% of the amount guaranteed by the PBGC after the removal of all early retirement
subsidies).

Any Discrepancies Between Active and Retiree Benefits

This factor was considered and discussed in conjunction with, and with the same conclusion, as the
history of benefit reductions set forth in the previous paragraph.

Extent to Which Active Participants are Reasonably Likely to Withdraw Support for the Plan,
Accelerating Employer Withdrawals from the Plan and Increasing the Risk of Additional Benefit
Reductions for Participants In and Out of Pay Status

As demonstrated in the history of benefit increases and reductions above, and the summary of the actions
taken by the Board of Trustees to avoid insolvency detailed in the response to Checklist Item #17, the
active participants have not received any accrual from the Plan since 2008 despite an increasing
contribution obligation that necessarily limited wage growth and other retirement plan accruals. The
Board of Trustees was concerned that any perceived additional unfair allocation of benefit reductions to
active participants, and the absence of any reduction in the hourly employer contribution rate would result
in a rejection of the proposed suspension of benefits.

Ultimately, the Board of Trustees decided that after the application of standardized early retirement
reduction factors, each participant and beneficiary should receive a uniform reduction to 175% of the
amount guaranteed by the PBGC, subject to the various statutory age-based, guarantee-based, and
disability-based limitations.

Ease of Communication

In addition to the statutory factors listed in Internal Revenue Code 8432(e)(9)(D) set forth and described
above, the Board of Trustees also considered the practical difficulties of communicating any adopted
design for the suspension of benefits to the participants and beneficiaries of the Plan.

The Board of Trustees considered various suspensions of benefits designs, including various maximum
percentage or dollar reductions and the standardization of prior accrual rates, and concluded that the
proposed design provided the most equitable allocation of benefit reductions and remained the best
option.
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Equitably

FACTORS THAT WERE NOT TAKEN INTO ACCOUNT

Through the analysis, consideration and adoption of the proposed suspension of benefits, the Board of
Trustees did not consider the following factors:

Length of Time in Pay Status

As set forth above, the Board of Trustees' proposed elimination of the early retirement subsidies that
caused all participants and beneficiaries to be subject to the same early retirement reduction factors. After
applying that reduction, the Board of Trustees did not make any further distinction regarding length of
time in pay status.

Extent to which Participant or Beneficiary has Received Post-Retirement Benefit Increases

The Board of Trustees did not consider or take into account the extent to which participants or
beneficiaries received any post-retirement benefit increases. The Plan has not had any accrual for the last
ten years. The consideration or accounting for any historical post-retirement benefit increases would
likely be limited to only a few individuals and have limited impact due to the age-based limitation.

Years to Retirement for Active Employees

The Board of Trustees did not make any distinction between the age or year of retirement of any active
participants. All active participants are subject to the same terms and conditions for retirement, including
early retirement reduction factors, as well as benefit accrual rate and employer hourly contribution rate.

Extent to which Benefits are Attributed to Service with an Employer that Failed to Pay its Full
Withdrawal Liability

As a Plan that primarily covers individuals in the building and construction industry plan, an employer
that ceases its obligation to contribute to the Plan and does not perform work in the jurisdiction of the
collective bargaining agreement of the type for which contributions were due within 5 years of the
cessation of the employer's obligation to contribute to the Plan would not owe withdrawal liability
pursuant to ERISA 84203(b). As a result, only a few employers incurred a complete withdrawal and
ultimately failed to pay the full amount of withdrawal liability assessed, whether due to the eventual
bankruptcy of the employer, arbitration settlement, or other reasons. None of the failures to pay the full
amount of assessed withdrawal liability resulted in a significant loss that compelled the Board of Trustees
to consider imposing an additional reduction on the accrued benefit or monthly payments of participants
who worked for such an employer.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #13 — 4.05(1) Notice

Does the application include a copy of the notices (excluding personally identifiable information)
that meet the requirements under § 432(e)(9)(F)?

See section 4.05(1) of Revenue Procedure 2017-43.
Document 13.1 provides copies of the actual notices (excluding personally identifiable
information) that have been or will be given to participants, beneficiaries, employers that have

an obligation to contribute to the Plan under ERISA § 4212(a), and the employee organization
representing participants under the Plan.
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EIN/Plan #: 34-6682179/001
Checklist Item #13 — 4.05(1) Actual Notices
Document 13.1

Actual Notices Distributed to Participants, Beneficiaries,
Contributing Employers, and the Members’ Employee Organization

See the following pages.

13.1
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NOTICE OF A PROPOSED REDUCTION OF YOUR PENSION BENEFITS

On June 25, 2018, the Board of Trustees of the Toledo Roofers Local No. 134 Pension Plan (“Plan”)
submitted an application to the U.S. Treasury Department for approval to reduce benefits under the
Plan. This type of benefit reduction is allowed by the Federal law called the Multiemployer Pension
Reform Act of 2014.

You are getting this notice because you have a pension benefit under the Plan. The end of this notice
describes the proposed reduction of your monthly payments." This notice will also answer the
following questions for you—

Why is the Board of Trustees proposing to reduce benefits?

What will happen if the Plan runs out of money?

How did the Board of Trustees decide whose benefits to reduce and by how much?
What are the proposed reductions in benefits?

What comes next?

ukhwnNE

1. Why is the Board of Trustees proposing to reduce benefits?

The Plan's actuary estimated that, unless benefits are reduced, the Plan will not have enough money to
pay benefits in the plan year beginning January 1, 2030. This estimate is based on how much money the
actuary expects the Plan to receive and to pay out each year. The Plan's actuary estimated that, with the
reduction of benefits that the Board of Trustees has proposed, the plan should not run out of money.

2. What will happen if the Plan runs out of money?

If the Plan does not have enough money to pay benefits, then only the amount guaranteed by the
Pension Benefit Guaranty Corporation (“PBGC”) will be paid. You can find the amount of your benefit
that is guaranteed by PBGC at the end of this notice.

If the PBGC were to become insolvent, it would not be able to pay the guaranteed benefit. Whatever it
could pay would be less than what the Pension Plan would pay if it were to become insolvent.
Currently, the PBGC is projected to become insolvent in 2025.

3. How did the Board of Trustees decide whose benefits to reduce and by how much?

Under Federal law, the Board of Trustees must apply the following rules to the proposed reduction—

e The total reduction in everybody's benefits must be estimated to be large enough to keep the
plan from running out of money but not larger than needed to do that.

¢ Your monthly benefit and the benefit of your beneficiary cannot be reduced below 110% of the
amount guaranteed by PBGC.

e Disability benefits (as defined under the Plan) cannot be reduced.

e The benefits of people who are at least 80 years old on March 31, 2019 and their beneficiaries
cannot be reduced.

! A version of this notice that does not include the estimate of the effect on your benefit is being sent to
unions that represent Plan participants and to all contributing employers.
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e The benefits of people who are at least 75 years old on March 31, 2019 and their beneficiaries
are partially protected, and the closer the person is to age 80 the less the benefits can be
reduced.

e The reduction of benefits must be spread fairly among the people who have a pension benefit
under the plan.

In deciding whether the proposed reduction is spread fairly, the Board of Trustees took into account the
following:

1. The age and life expectancy of the participant or beneficiary;

2. The length of time that benefits have been in pay status;

3. The amount of benefits;

4, The type of benefit, such as survivor benefit, normal retirement benefit, or early

retirement benefit;

The extent to which a participant or beneficiary is receiving a subsidized benefit;
The history of benefit increases and reductions for participants and beneficiaries;
Any differences between active and retiree benefits;

The extent to which active participants are reasonably likely to withdraw support
for the plan, accelerating employer withdrawals from the plan and increasing the
risk of additional benefit reductions for participants in and out of pay status.

© N W

4. What are the proposed reductions in benefits?
The Board of Trustees proposes a reduction for all participants following a two-step process as follows:

e Step 1: The elimination of any early retirement subsidy on the benefits of those participants, or
their beneficiaries, who retired prior to the Plan’s Normal Retirement Age of 65. The
elimination of any early retirement subsidy is accomplished by recalculating the benefit to apply
the full early retirement actuarial reduction factors that would have been applicable to the
benefit based on the participant’s age at retirement had the participant retired subject to the
same Plan provisions that apply to benefits commencing after July 1, 2018 (the date of the final
removal of all early retirement subsidies for retirement prior to the Normal Retirement Age of
65).

The following table illustrates full early retirement actuarial reduction factors that apply to the
benefits of those participants, or their beneficiaries, who retire (or retired) prior to age 65:

Early Retirement Benefit
Participant’s | Shown as a % of the Participant’s Benefit
Age at that Would Have Been Payable

Retirement if the Participant Had Retired at Age 65

54 34.00%

55 37.14%

56 40.64%

57 44.54%

58 48.91%
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59 53.80%
60 59.31%
61 65.52%
62 72.54%
63 80.52%
64 89.61%
65 100.00%

If you retired on or after attaining age 65, this step will have no impact on you or your
beneficiary, because anyone retires on or after attaining age 65 has no reduction to their benefit
for early retirement. Also, if you retired after July 1, 2018 (or you have not yet retired), this step
will have no impact on you or your beneficiary, because for anyone retiring early (prior to age
65) after July 1, 2018, benefits will already have been reduced by a full actuarial early retirement
reduction factor.

e Step 2: If, after the application of Step 1, the benefit is greater than 175% of the amount
guaranteed by the PBGC, the benefit shall be further reduced to 175% of the amount
guaranteed by the PBGC.

This reduction will remain in effect indefinitely. It will eliminate the projected insolvency and allow the
Plan to pay all benefits indefinitely. Without this reduction, the Plan is projected to become insolvent in
the plan year beginning January 1, 2030.

The reduction will apply to all participants, beneficiaries, and Alternate Payees under a Qualified
Domestic Relations Order that are otherwise not exempt due to their age or disability status as
described above. No person will have his/her benefit reduced below 110% of the PBGC guaranteed
level. No person will have his/her benefit increased due to the suspension.

The following table counts the number of individuals who fall into each benefit percent reduction range
noted. 68 individuals that are exempt from the suspension due to their age or disability status are
excluded from this count. Also excluded are 186 individuals with no accrued benefit.

Percent Reduction Number of Individuals
in Benefit That Fall Into This Range
Under a 10% reduction 124
10% to 20% reduction 20
20% to 30% reduction 22
30% to 40% reduction 34
40% to 50% reduction 53
50% to 60% reduction 34
60% to 70% reduction 17

The average percent reduction for this group of participants is 24.6%. 158 participants would receive a
full reduction in benefit as a result of the two-step process described above. Elimination of an early
retirement subsidy in Step 1 would reduce the benefit of 40 of those participants to below 175% of their
PBGC guaranteed benefit, so no further reduction would be made in Step 2. The remaining 118
participants who would receive a full reduction would have their benefit reduced to 175% of their PBGC
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guaranteed benefit under Step 2. 43 participants are partially exempt from a full reduction because
they are either between ages 75 and 79 and/or the application of Step 1 would reduce their benefit to
below 110% of their PBGC guaranteed benefit. The remaining 103 participants in the group would not
have their benefit reduced because either their benefit is already less than 110% of their PBGC
guaranteed benefit or it does not include an early retirement subsidy and is already below 175% of their
PBGC guaranteed benefit.

5. What comes next?

Approval or denial of the application by the Treasury Department

The Treasury Department will review the application to see whether it meets all of the legal
requirements under Federal law. If the application meets all of those requirements, the Treasury
Department is required to approve the application. If the application does not meet the legal
requirements, the Treasury Department will deny the application. The Treasury Department will have
until February 5, 2019 to make a decision.

You can get information from the Treasury Department

More information about the proposed benefit reductions and a copy of the application is available
at www.treasury.gov/mpra.

The application will be available on that website within 30 days after the Treasury Department receives
it. The application includes more information about the proposed reduction, including details about: 1)
the Plan actuary's certification that the Plan will run out of money (that is, that the plan is in “critical and
declining status”); 2) how the proposed reduction would satisfy the requirement that it be large enough
so that the Plan is estimated not to run out of money, while not being larger than needed; and 3) the
sensitivity of these estimates to the assumptions used.

The application describes the steps the Board of Trustees has already taken to keep the Plan from
running out of money and why the Board of Trustees believes that a benefit reduction is the only
remaining option to keep the plan from running out of money. In addition, the application explains why
the Board of Trustees believes that the proposed reduction is spread fairly among the people who have
a pension benefit under the plan.

The Treasury Department website will also provide updated information on the application, such as
whether the application has been updated or withdrawn.

For further information and assistance you can also write to the Treasury Department at the following
address:

Department of the Treasury
Attn: MPRA Office, Room 1001
1500 Pennsylvania Avenue, NW
Washington, DC 20220
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www.treasury.gov/mpra

You can comment on the application to reduce benefits

You can submit a comment on the application by going to www.treasury.gov/mpra. Comments may also
be mailed to the Department of the Treasury, at the address listed above. All interested parties can
make comments, and the comments will be publicly available.

Retiree Representative

If a plan has 10,000 or more participants, the Board of Trustees must select a retiree representative to
advocate for the interests of retirees, beneficiaries, and deferred vested participants as part of this
process. A plan is required to pay the reasonable expenses of the retiree representative.

The Board of Trustees is not required to select a retiree representative, because the Plan has fewer than
10,000 participants. The Board of Trustees has not chosen to select a retiree representative.

Vote on the proposed benefit reduction

If the application for the proposed reduction of benefits is approved by the Treasury Department, then
you will have the opportunity to vote on the proposed reduction. Unless a majority of all participants
and beneficiaries of the Plan vote to reject the reduction, the Treasury Department must allow the
reduction of benefits to take effect. This means that not voting counts the same as a vote to approve the
reduction.

You may contact PBGC's Participant and Plan Sponsor Advocate by mail at Pension Benefit Guaranty
Corporation, Attn: Participant and Plan Sponsor Advocate, 1200 K St., NW, Washington DC 20005; by
telephone at (202) 326-4448; or by e-mail at advocate@PBGC.gov.

Your right to see Plan documents

You may want to review Plan documents to help you understand your rights and the proposed reduction
to your benefits. The Plan administrator must respond to your request for the following documents
within 30 days:

e The Plan document (including any amendments adopted to reflect an authorized reduction of
benefits), trust agreement, and other documents governing the Plan (such as collective
bargaining agreements).

e The Plan's most recent summary plan description (SPD or plan brochure) and any summary of
material modifications.

e The Plan's Form 5500 annual reports, including audited financial statements, filed with the U.S.
Department of Labor during the last six years.

e The annual funding notices furnished by the Plan during the last six years.

e Actuarial reports, including reports prepared in anticipation of the benefit reduction, furnished
to the Plan within the last six years.

e The Plan's current rehabilitation plan, including contribution schedules and annual plan-sponsor
determinations that all reasonable measures to avoid running out of money continue to be
taken and that the Plan would run out of money if there were no benefit reductions.

e Any quarterly, semi-annual or annual financial reports prepared for the Plan by an investment
manager, fiduciary or other advisor and furnished to the Plan within the last six years.

The Plan administrator may charge you the cost per page to the Plan for the cheapest way of copying
documents, but cannot charge more than 25 cents per page. The Plan's Form 5500 Annual
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Return/Report of Employee Benefit Plan is also available free of charge at
www.dol.gov/ebsa/5500main.html. Some of the documents also may be available for examination,
without charge, at the Plan administrator's office, your worksite or union hall.

Your right to challenge incorrect calculations

If you think the Plan miscalculated the reduction to your benefits, then you have the right to submit a
claim to the Plan to have the calculation corrected. The Plan's summary plan description (“SPD”) tells
you how to submit a claim. The SPD also describes your right to have a court review the Plan's final
decision on your claim.

If you believe the information used to calculate your estimate at the end of this notice is wrong, please
contact the Plan office at 7142 Nightingale Drive, Suite 1, Holland, OH 46528-7822 or by telephone at
(419) 248-2401, option 7.
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Active, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 3/1/2031 is
estimated to be $286.00 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 3/1/2031 as a monthly benefit for the rest of your life is
5$651.13. Under the proposed suspension terms, your monthly benefit in the same form would be
reduced to $500.50 beginning on April 1, 2019°. This reduction lowers your benefit to 175% of your
PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 3/1/2031:

Current Benefit: $651.13
Benefit Under Proposed Reduction: 5$500.50
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5286.00

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 8 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You have 15 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e You will be age 53.08 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 3/1/2031, you become disabled or pass
away, or a Qualified Domestic Relations Order (QDRO) is approved on your benefit.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be $500.50. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.

13.8

TRPP134-000090



Active with QDRO, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 3/1/2033 is
estimated to be $250.25 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 3/1/2033 as a monthly benefit for the rest of your life is
5$503.98. Under the proposed suspension terms, your monthly benefit in the same form would be
reduced to $437.94 beginning on April 1, 2019°. This reduction lowers your benefit to 175% of your
PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 3/1/2033:

Current Benefit: $503.98
Benefit Under Proposed Reduction: 5437.94
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5250.25

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of January 1, 2018. This is an estimate of
the effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 7 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e You have 19 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 10/16/1991 to 1/26/2010.

e You will be age 51.11 as of March 31, 2019.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be $437.94. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.

13.9

TRPP134-000091



If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 3/1/2033, you become disabled or pass
away, or a new or modified Qualified Domestic Relations Order (QDRO) is approved on your benefit.
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Active, No Reduction (Benefit <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 7/1/2040 is
estimated to be $250.25 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 7/1/2040 as a monthly benefit for the rest of your life is $324.69. If the
benefit suspension is approved, your monthly benefit is not expected to change’. It is not expected to
change because your current benefit of $364.91 payable on 7/1/2040 as a monthly benefit for the rest
of your life is less than 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 7/1/2040:

Current Benefit: $364.91
Benefit Under Proposed Reduction: 5364.91
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5250.25

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 7 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You have 12 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e You will be age 43.82 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 7/1/2040, you become disabled or pass
away, or a Qualified Domestic Relations Order (QDRO) is approved on your benefit.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be §355.39. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.
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Alternate Payee, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $411.13 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,281.92 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $719.47 beginning on April 1, 2019. The change to

your benefit is due to the following benefit suspension terms:

[ 1 Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: 51,281.92
Benefit Under Proposed Reduction: 5719.47
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5411.13

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 11.5 years as of 1/1/2018. This amount has been
adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 10/1/1980 to 4/5/2002.

e You will be age 60.00 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your former spouse’s work history.
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Alternate Payee, Full Reduction (Removal of Early Retirement Subsidy)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $303.88 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $745.62 and is payable for the rest of your life with the first 10 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to $418.71

beginning on April 1, 2019. The change to your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: 5745.62
Benefit Under Proposed Reduction: 5418.71
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5303.88

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 8.5 years as of 1/1/2018. This amount has been
adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 7/1/1991 to 10/2/2013.

e You will be age 52.39 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your former spouse’s work history.
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Alternate Payee, No Reduction (Disability Benefit)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $196.63 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $337.70 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
] You will be age 80 or older on March 31, 2019.
[X] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: $337.70
Benefit Under Proposed Reduction: $337.70
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5196.63

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 5.5 years as of 1/1/2018. This amount has been
adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 10/23/1995 to 2/20/2008.

e You will be age 52.51 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your former spouse’s work history.
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Alternate Payee, No Reduction (Benefit <110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $215.45 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $235.93 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

[X] Your benefit is less than 110% of your PBGC guaranteed benefit.
] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5235.93
Benefit Under Proposed Reduction: 5$235.93
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: §215.45

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 14 years as of 1/1/2018. This amount has been
adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 6/1/1970 to 6/1/1994.

e You will be age 69.09 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your former spouse’s work history.
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Alternate Payee
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $228.07 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $276.59 and is payable for the rest of your life with the first 10 years
guaranteed. If the suspension is approved, your monthly benefit is not expected to change. It is not
expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
[X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5$276.59
Benefit Under Proposed Reduction: 5$276.59
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5228.07

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 7.5 years as of 1/1/2018. This amount has been
adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 9/19/1993 to 6/28/2007.

e  You will be age 56.39 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your former spouse’s work history.
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Alternate Payee
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $214.50 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $532.08 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to $235.95
beginning on April 1, 2019. The change to your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[ 1 You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: §532.08
Benefit Under Proposed Reduction: 5§235.95
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5214.50

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:
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e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 6 years as of 1/1/2018. This amount has been
adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 3/20/1975 to 8/18/1994.

e You will be age 63.44 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your former spouse’s work history.
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Beneficiary, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $679.25 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,334.90 and is payable until the guaranteed period of payment expires. Under
the proposed suspension terms, your monthly benefit would be reduced to $1,188.69 beginning on

April 1,2019. The change to your benefit is due to the following benefit suspension terms:

[ ] Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: $1,334.90
Benefit Under Proposed Reduction: 51,188.69
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5679.25

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 19 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 50.58 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Beneficiary, Full Reduction (Removal of Early Retirement Subsidy)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,215.50 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $3,878.68 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $1,492.91 beginning on April 1, 2019. The change to

your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: 53,878.68
Benefit Under Proposed Reduction: 51,492.91
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $1,215.50

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 34 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 70.09 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.

13.21

TRPP134-000103


http:1,215.50
http:1,492.91
http:3,878.68
http:1,492.91
http:3,878.68
http:1,215.50

Beneficiary, No Reduction (Disability Benefit)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $750.75 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,149.33 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
] You will be age 80 or older on March 31, 2019.
[X] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: $1,149.33
Benefit Under Proposed Reduction: 51,149.33
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5§750.75

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 21 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 66.28 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Beneficiary, No Reduction (Age >80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $324.43 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $324.43 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[X] You will be age 80 or older on March 31, 2019.
] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: $324.43
Benefit Under Proposed Reduction: $324.43
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$324.43

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 32 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 84.24 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Beneficiary, No Reduction (Benefit <110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $40.58 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $40.58 and is payable for the rest of your life. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

[X] Your benefit is less than 110% of your PBGC guaranteed benefit.
] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 540.58
Benefit Under Proposed Reduction: 540.58
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 540.58

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 18 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e  You will be age 79.38 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Beneficiary
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $259.67 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $302.23 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
[X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5302.23
Benefit Under Proposed Reduction: 5302.23
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$259.67

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 12 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 56.28 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Beneficiary
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $911.27 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,119.70 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $1,002.40 beginning on April 1, 2019. The change to
your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[ 1 You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: $1,119.70
Benefit Under Proposed Reduction: 5$1,002.40
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5911.27

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 26 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 72.42 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Beneficiary
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee
and Because Age 75-80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be 5$1,041.66 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,271.55 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $1,156.31 beginning on April 1, 2019. The change to
your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reductionto 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[X] You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: §1,271.55
Benefit Under Proposed Reduction: 51,156.31
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $1,041.66

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:
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e Your spouse had 32 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.
e You will be age 75.47 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your spouse’s work history.
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Deferred Alternate Payee, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC beginning on
7/1/2033 is estimated to be $232.38 per month. However, the proposed reductions are projected to
keep the Plan solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC
guaranteed level.

Your current benefit payable on 7/1/2033 as a monthly benefit for the rest of your life is
5550.39. Under the proposed suspension terms, your monthly benefit in the same form would be
reduced to 5§406.66 beginning on April 1, 2019. This reduction lowers your benefit to 175% of your PBGC
guaranteed benefit.

To recap, here is how your benefit would change if you retired on 7/1/2033:

Current Benefit: 5$550.39
Benefit Under Proposed Reduction: 5406.66
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5232.38

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of January 1, 2018. This is an estimate of
the effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e Your share of your former spouse’s years of credited service earned prior to the Plan freeze on
benefit accruals effective July 1, 2008 are 6.50 years as of January 1, 2018. This amount has
been adjusted to account for the terms of your QDRO to calculate your PBGC guaranteed
benefit.

e Under the terms of the QDRO, you are entitled to 50% of your former spouse’s vested benefit
based on contributions received in the marital period from 9/13/1994 to 12/21/2010.

e You will be age 51.53 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are changes to your former spouse’s work history or you start your benefit before or after 7/1/2033.
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Deferred Beneficiary, No Reduction (Benefit <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC beginning on
6/1/2019 is estimated to be $315.01 per month. However, the proposed reductions are projected to
keep the Plan solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC
guaranteed level.

Your current benefit payable on 6/1/2019 as a monthly benefit for the rest of your life is $339.34. If the
benefit suspension is approved, your monthly benefit is not expected to change. It is not expected to
change because your current benefit of $339.34 payable on 6/1/2019 as a monthly benefit for the rest
of your life is less than 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 6/1/2019:

Current Benefit: 5339.34
Benefit Under Proposed Reduction: 5339.34
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$315.01

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 22 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.

e Your spouse had 21 years of vesting service under the Plan as of January 1, 2018. You need at
least 5 years of vesting service to be 100% vested in your benefit.

e You will be age 56.53 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are changes to your spouse’s work history or you start your benefit before or after 6/1/2019.
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Deferred Beneficiary with Late Retirement
No Reduction (Benefit <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC beginning on
1/1/2018 is estimated to be $52.94 per month. However, the proposed reductions are projected to
keep the Plan solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC
guaranteed level.

Your current benefit payable on 1/1/2018 as a monthly benefit for the rest of your life is 584.73. If the
benefit suspension is approved, your monthly benefit is not expected to change. It is not expected to
change because your current benefit of $84.73 payable on 1/1/2018 as a monthly benefit for the rest of
your life is less than 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 1/1/2018:

Current Benefit: 584.73
Benefit Under Proposed Reduction: 584.73
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 552.94

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e Your spouse had 8 years of credited service under the Plan earned prior to the Plan freeze on
benefit accruals effective July 1, 2008.

e Your spouse had 8 years of vesting service under the Plan as of January 1, 2018. You need at
least 5 years of vesting service to be 100% vested in your benefit.

e Your assumed retirement date above of January 1, 2018 is considered a late retirement because
it is past your spouse’s normal retirement age of 65. Due to this late retirement, your benefit
was increased by 1.60036. This factor is not included in the calculation of your PBGC
guaranteed benefit.

e You will be age 67.69 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are changes to your spouse’s work history or you start your benefit before or after 1/1/2018.
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Disabled, No Reduction (Disability Benefit)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $750.75 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,187.36 and is payable for the rest of your life with the first 5 years
guaranteed. If the suspension is approved, your monthly benefit is not expected to change. It is not
expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
] You will be age 80 or older on March 31, 2019.
[X] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 52,187.36
Benefit Under Proposed Reduction: $2,187.36
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5750.75

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 21 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 52.65 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Disabled with J&S, No Reduction (Disability Benefit)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $822.25 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $822.25 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,826.75 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $1,370.06 per month. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

[ 1 Your benefit is less than 110% of your PBGC guaranteed benefit.
[ 1 Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
] You will be age 80 or older on March 31, 2019.
[X] You are receiving a disability benefit.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 51,826.75 $1,370.06
Benefit Under Proposed Reduction: 51,826.75 $1,370.06
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$822.25 5$822.25

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 23 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 65.23 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Disabled with QDRO, No Reduction (Disability Benefit)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $303.88 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $436.51 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
] You will be age 80 or older on March 31, 2019.
[X] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5436.51
Benefit Under Proposed Reduction: 5436.51
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$303.88

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 8.5 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 10/23/1995 to 2/20/2008.

e You will be age 58.37 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Disabled with QDRO and J&S, No Reduction (Disability Benefit)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $911.63 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $911.63 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,936.72 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $1,468.36 per month. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
] You will be age 80 or older on March 31, 2019.
[X] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: $2,936.72 51,468.36
Benefit Under Proposed Reduction: $2,936.72 51,468.36
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

5911.63 5911.63

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 25.5 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.
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e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 9/9/1995 to 6/6/2006.
e You will be age 66.13 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Inactive, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 11/1/2023 is
estimated to be $429.00 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 11/1/2023 as a monthly benefit for the rest of your life is
§1,229.39. Under the proposed suspension terms, your monthly benefit in the same form would be
reduced to $750.75 beginning on April 1, 2019°. This reduction lowers your benefit to 175% of your
PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 11/1/2023:

Current Benefit: $1,229.39
Benefit Under Proposed Reduction: 5750.75
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5429.00

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 12 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

¢ You have 9 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e You will be age 60.48 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 11/1/2023, you become disabled or
pass away, or a Qualified Domestic Relations Order (QDRO) is approved on your benefit.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be §750.75. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.
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Inactive with QDRO, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 1/1/2030 is
estimated to be $214.50 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 1/1/2030 as a monthly benefit for the rest of your life is
5$566.84. Under the proposed suspension terms, your monthly benefit in the same form would be
reduced to $375.38 beginning on April 1, 2019°. This reduction lowers your benefit to 175% of your
PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 1/1/2030:

Current Benefit: $566.84
Benefit Under Proposed Reduction: 5$375.38
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5214.50

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of January 1, 2018. This is an estimate of
the effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 6 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e You have 9 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 9/17/1988 to 1/27/1997.

e You will be age 54.30 as of March 31, 2019.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be §375.38. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 1/1/2030, you become disabled or pass
away, or a new or modified Qualified Domestic Relations Order (QDRO) is approved on your benefit.
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Inactive, No Reduction (Benefit <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 12/1/2021 is
estimated to be $298.91 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 12/1/2021 as a monthly benefit for the rest of your life is $365.54. If
the benefit suspension is approved, your monthly benefit is not expected to change’. It is not expected
to change because your current benefit of $365.54 payable on 12/1/2021 as a monthly benefit for the
rest of your life is less than 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 12/1/2021:

Current Benefit: $365.54
Benefit Under Proposed Reduction: 5365.54
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5298.91

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 9 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

¢ You have 8 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e You will be age 62.39 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 12/1/2021, you become disabled or
pass away, or a Qualified Domestic Relations Order (QDRO) is approved on your benefit.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be §356.00. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.

13.43

TRPP134-000125



Inactive with Late Retirement, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 1/1/2018 is
estimated to be $429.00 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on January 1, 2018 as a monthly benefit for the rest of your life is
$724.78. If the benefit suspension is approved, your monthly benefit is not expected to change’. It is
not expected to change because your current benefit of $724.78 payable on January 1, 2018 as a
monthly benefit for the rest of your life is less than 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 1/1/2018:

Current Benefit: $724.78
Benefit Under Proposed Reduction: 5724.78
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5429.00

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 12 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

¢ You have 9 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e Your assumed retirement date above of January 1, 2018 is considered a late retirement because
it is past your normal retirement age of 65. Due to this late retirement, your benefit was
increased by 1.029815. This factor is not included in the calculation of your PBGC guaranteed
benefit.

e You will be age 66.57 as of March 31, 2019.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be §703.62. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you become disabled or pass away, or a Qualified Domestic
Relations Order (QDRO) is approved on your benefit.
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Inactive with QDRO, No Reduction (Benefit <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2»

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC on 6/1/2021 is
estimated to be $143.00 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 6/1/2021 as a monthly benefit for the rest of your life is $188.67. If the
benefit suspension is approved, your monthly benefit is not expected to change’. It is not expected to
change because your current benefit of 5188.67 payable on 6/1/2021 as a monthly benefit for the rest
of your life is less than 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change if you retired on 6/1/2021:

Current Benefit: 5188.67
Benefit Under Proposed Reduction: 5188.67
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5143.00

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of January 1, 2018. This is an estimate of
the effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 4 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e You have 6 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 11/8/1980 to 10/16/1995.

e You will be age 62.90 as of March 31, 2019.

? These amounts will be different if you take your benefit in a different form. For example, if you elect a benefit
payable for your lifetime with the first 5 years guaranteed, your reduced monthly benefit would be §183.75. There
are other forms of benefit available under the Plan as well. Please contact the Plan office for further information.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 6/1/2021, you become disabled or pass
away, or a new or modified Qualified Domestic Relations Order (QDRO) is approved on your benefit.
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Retiree, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,036.75 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,945.25 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $1,814.31 beginning on April 1, 2019. The change to

your benefit is due to the following benefit suspension terms:

[ ] Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: $2,945.25
Benefit Under Proposed Reduction: 51,814.31
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$1,036.75

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 29 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 63.06 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $893.75 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $893.75 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $4,098.33 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $2,049.17 per month. Under the proposed suspension
terms, your monthly benefit would be reduced to 51,564.06 beginning on April 1, 2019. Your spouse’s
benefit, after you die, would be reduced to $983.13. The change to your benefit is due to the following
benefit suspension terms:

[ 1 Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 54,098.33 $2,049.17
Benefit Under Proposed Reduction: S$1,564.06 5983.13
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

5$893.75 5$893.75

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 25 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 67.74 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with Late Retirement, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $750.75 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,625.15 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $1,313.81 beginning on April 1, 2019. The change to

your benefit is due to the following benefit suspension terms:

[ ] Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: $1,625.15
Benefit Under Proposed Reduction: 51,313.81
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$750.75

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 21 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You retired after your normal retirement age of 65. Due to this late retirement, your benefit
was increased by 1.165067. This factor is not included in the calculation of your PBGC
guaranteed benefit.

e You will be age 68.98 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with QDRO, Full Reduction (175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $354.52 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,010.93 and is payable for the rest of your life. Under the proposed suspension
terms, your monthly benefit would be reduced to $620.41 beginning on April 1, 2019. The change to

your benefit is due to the following benefit suspension terms:

[ ] Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: $1,010.93
Benefit Under Proposed Reduction: 5620.41
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5354.52

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 9.9 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 10/23/1982 to 10/31/2004.

e You will be age 65.23 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Retiree, Full Reduction (Removal of Early Retirement Subsidy)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $929.50 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $3,833.03 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to
51,386.42 beginning on April 1, 2019. The change to your benefit is due to the following benefit
suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: 5$3,833.03
Benefit Under Proposed Reduction: 51,386.42
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$929.50

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 26 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 68.23 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S, Full Reduction (Removal of Early Retirement Subsidy)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,144.00 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $§1,037.50 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,532.01 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $1,266.01 per month. Under the proposed suspension
terms, your monthly benefit would be reduced to 51,411.28 beginning on April 1, 2019. Your spouse’s
benefit, after you die, would be reduced to §1,141.25. The change to your benefit is due to the
following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: $2,532.01 51,266.01
Benefit Under Proposed Reduction: $1,411.28 $1,141.25
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$1,144.00 $1,037.50

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 32 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 62.86 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with QDRO, Full Reduction (Removal of Early Retirement Subsidy)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $643.50 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,143.19 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to $775.20

beginning on April 1, 2019. The change to your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

Current Benefit: $2,143.19
Benefit Under Proposed Reduction: 5§775.20
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5643.50

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 18 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 12/25/1975 to 12/3/1997.

e You will be age 63.74 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Retiree with QDRO and J&S
Full Reduction (Removal of Early Retirement Subsidy)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $661.38 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $661.38 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,271.78 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $2,271.78 per month. Under the proposed suspension
terms, your monthly benefit would be reduced to $923.25 beginning on April 1, 2019. Your spouse’s
benefit, after you die, would be reduced to $923.25. The change to your benefit is due to the following
benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: $2,271.78 $2,271.78
Benefit Under Proposed Reduction: $923.25 $923.25
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

5661.38 5661.38

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 18.5 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.
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e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 11/24/1973 to 5/31/1997.
e You will be age 65.64 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Retiree, No Reduction (Age >80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $500.50 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $757.98 and is payable for the rest of your life with the first 10 years
guaranteed. If the suspension is approved, your monthly benefit is not expected to change. It is not
expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[X] You will be age 80 or older on March 31, 2019.
] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: §757.98
Benefit Under Proposed Reduction: S§757.98
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5500.50

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 14 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 89.42 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S, No Reduction (Age >80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $624.80 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $353.65 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $723.06 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $361.53 per month. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[X] You will be age 80 or older on March 31, 2019.
] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 5$723.06 5$361.53
Benefit Under Proposed Reduction: $723.06 $361.53
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

5$624.80 $353.65

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 30 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 88.80 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with Late Retirement, No Reduction (Age >80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $40.27 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $82.27 and is payable for the rest of your life. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[X] You will be age 80 or older on March 31, 2019.
] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 582.27
Benefit Under Proposed Reduction: $82.27
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $40.27

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 9 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You retired after your normal retirement age of 65. Due to this late retirement, your benefit
was increased by 2.043001. This factor is not included in the calculation of your PBGC
guaranteed benefit.

e  You will be age 89.13 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on

your benefit.

13.62

TRPP134-000144



Retiree with Late Retirement and J&S, No Reduction (Age >80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $150.15 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $84.40 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $168.79 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $84.40 per month. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

Your benefit is less than 110% of your PBGC guaranteed benefit.
Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[X] You will be age 80 or older on March 31, 2019.
] You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 5168.79 584.40
Benefit Under Proposed Reduction: $168.79 $84.40
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

5150.15 $84.40

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 16 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You retired after your normal retirement age of 65. Due to this late retirement, your benefit
was increased by 1.12418. This factor is not included in the calculation of your PBGC
guaranteed benefit.
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e You will be age 80.76 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree, No Reduction (Benefit <110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $90.03 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $94.37 and is payable for the rest of your life. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

[X] Your benefit is less than 110% of your PBGC guaranteed benefit.
] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 594.37
Benefit Under Proposed Reduction: $94.37
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $90.03

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 7 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e  You will be age 58.06 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S, No Reduction (Benefit <110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $75.29 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $75.29 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $75.29 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $75.29 per month. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

[X] Your benefit is less than 110% of your PBGC guaranteed benefit.
] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[ 1 You will be age 80 or older on March 31, 2019.
[ 1 You are receiving a disability benefit.
To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 575.29 5§75.29
Benefit Under Proposed Reduction: $75.29 $75.29
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$75.29 S$75.29

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 10 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 68.41 as of March 31, 2019.

13.66

TRPP134-000148



If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be S477.52 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $585.36 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
[X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5585.36
Benefit Under Proposed Reduction: 5585.36
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: S§477.52

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 14 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 61.33 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with Late Retirement
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $385.21 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $S514.64 and is payable for the rest of your life with the first 10 years
guaranteed. If the suspension is approved, your monthly benefit is not expected to change. It is not
expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
[X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5514.64
Benefit Under Proposed Reduction: 5$514.64
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5385.21

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 14 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You retired after your normal retirement age of 65. Due to this late retirement, your benefit
was increased by 1.11327. This factor is not included in the calculation of your PBGC
guaranteed benefit.

e You will be age 77.24 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $214.69 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $214.69 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $238.58 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $238.58 per month. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
[X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[ 1 You will be age 80 or older on March 31, 2019.
[ 1 You are receiving a disability benefit.
To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 5238.58 5238.58
Benefit Under Proposed Reduction: $238.58 $238.58
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$214.69 $214.69

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 13 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 69.63 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with Late Retirement and J&S
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $321.75 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $206.63 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $485.00 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $242.50 per month. If the suspension is approved, your
monthly benefit is not expected to change. It is not expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
[X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
[ 1 You will be age 80 or older on March 31, 2019.
[ 1 You are receiving a disability benefit.
To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 5485.00 5242.50
Benefit Under Proposed Reduction: $485.00 $242.50
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$321.75 5206.63

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 9 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
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e You retired after your normal retirement age of 65. Due to this late retirement, your benefit
was increased by 1.079507. This factor is not included in the calculation of your PBGC
guaranteed benefit.

e You will be age 72.10 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with QDRO
No Reduction (Benefit has no Early Retirement Subsidy and is <175% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $582.74 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $701.82 and is payable for the rest of your life. If the suspension is approved,
your monthly benefit is not expected to change. It is not expected to change because of the following:

] Your benefit is less than 110% of your PBGC guaranteed benefit.
X] Your benefit does not include an early retirement subsidy and it is less than 175% of your PBGC
guaranteed benefit.
You will be age 80 or older on March 31, 2019.
You are receiving a disability benefit.

[]
[]

To recap, here is how your benefit would change:

Current Benefit: 5701.82
Benefit Under Proposed Reduction: 5701.82
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$582.74

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

¢ You have 20.5 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 9/19/1993 to 6/28/2007.

e You will be age 63.13 as of March 31, 2019.
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If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Retiree
Partial Reduction (Reduction to 175% of PBGC Guarantee Limited Because Age 75-80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $643.50 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,214.92 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to
51,743.11 beginning on April 1, 2019. The change to your benefit is due to the following benefit
suspension terms:

[ 1 Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[ ] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[X] You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: §2,214.92
Benefit Under Proposed Reduction: $1,743.11
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5643.50

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 18 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
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e You will be age 77.84 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with Late Retirement
Partial Reduction (Reduction to 175% of PBGC Guarantee Limited Because Age 75-80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be S114.74 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $254.25 and is payable <for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to $223.96
beginning on April 1, 2019. The change to your benefit is due to the following benefit suspension terms:

[ 1] Removal of your early retirement subsidy.
[X] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[ ] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[X] You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: 5254.25
Benefit Under Proposed Reduction: 5$223.96
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5114.74

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 9 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
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e You retired after your normal retirement age of 65. Due to this late retirement, your benefit
was increased by 2.118917. This factor is not included in the calculation of your PBGC
guaranteed benefit.

e You will be age 77.18 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,251.25 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $3,647.19 and is payable for the rest of your life with the first 10 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to
51,376.38 beginning on April 1, 2019. The change to your benefit is due to the following benefit
suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[ 1 You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: 53,647.19
Benefit Under Proposed Reduction: $1,376.38
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 51,251.25

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 35 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
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e You will be age 64.41 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,179.75 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of §1,179.75 per month. However, the proposed reductions are projected to keep the Plan
solvent indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $3,515.26 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $3,515.26 per month. Under the proposed suspension
terms, your monthly benefit would be reduced to 51,297.73 beginning on April 1, 2019. Your spouse’s
benefit, after you die, would be reduced to §1,297.73. The change to your benefit is due to the
following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.
[ 1 You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: $3,515.26 $3,515.26
Benefit Under Proposed Reduction: $1,297.73 $1,297.73
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$1,179.75 $1,179.75

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
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suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 33 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 67.12 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with QDRO
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $296.58 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $344.10 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to $326.23
beginning on April 1, 2019. The change to your benefit is due to the following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[ 1 You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: $344.10
Benefit Under Proposed Reduction: 5$326.23
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5296.58

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:
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e You have 14 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 6/1/1970 to 6/1/1994.

e You will be age 71.36 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Retiree with QDRO and J&S
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $715.00 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $665.52 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $1,628.04 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $814.02 per month. Under the proposed suspension
terms, your monthly benefit would be reduced to $786.50 beginning on April 1, 2019. Your spouse’s
benefit, after you die, would be reduced to $732.07. The change to your benefit is due to the following
benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.
[ 1 You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: 51,628.04 $814.02
Benefit Under Proposed Reduction: 5786.50 $732.07
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$715.00 $665.52

In determining these benefit calculations, the Plan considered the terms of your Qualified Domestic
Relations Order (QDRO). All benefits calculated above are as of 1/1/2018. This is an estimate of the
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effect of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit
amounts may change if suspension effective date is after April 1, 2019. The proposed reduction is
permanent. This estimate is also based on the following information from Plan records:

e You have 20 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008. This amount has been adjusted to account for the terms of your
QDRO to calculate your PBGC guaranteed benefit.

e Under the terms of the QDRO, your former spouse is entitled to 50% of your total vested benefit
based on contributions received in the marital period from 3/20/1975 to 8/18/1994.

e You will be age 66.17 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a new or modified Qualified Domestic Relations Order (QDRO) is
approved on your benefit.
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Retiree
Partial Reduction (Removal of Early Retirement Subsidy Limited Because Age 75-80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,001.00 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,257.93 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to
5$2,160.96 beginning on April 1, 2019. The change to your benefit is due to the following benefit
suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[ ] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[X] You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: §2,257.93
Benefit Under Proposed Reduction: $2,160.96
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: 5$1,001.00

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 28 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
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e You will be age 79.27 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.

13.90

TRPP134-000172



Retiree
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee
and Because Age 75-80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be $1,144.00 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is 52,043.48 and is payable for the rest of your life with the first 5 years
guaranteed. Under the proposed suspension terms, your monthly benefit would be reduced to
51,978.06 beginning on April 1, 2019. The change to your benefit is due to the following benefit
suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.

[X] You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

Current Benefit: 52,043.48
Benefit Under Proposed Reduction: 51,978.06
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $1,144.00

All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:
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e You have 32 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 79.59 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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Retiree with J&S
Partial Reduction (Removal of Early Retirement Subsidy Limited by 110% of PBGC Guarantee
and Because Age 75-80)

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay your benefit. If this happens, your monthly benefit would be reduced to the
amount guaranteed by PBGC. The amount of your monthly benefit guaranteed by PBGC is estimated to
be 5$1,072.50 per month. After you die, your spouse would then receive an estimated PBGC guaranteed
benefit of $906.84 per month. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so your benefit would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit is $2,198.24 and is payable while you and your spouse are alive. After you die, your
spouse would then receive a lifetime benefit of $1,099.12 per month. Under the proposed suspension
terms, your monthly benefit would be reduced to $1,858.74 beginning on April 1, 2019. Your spouse’s
benefit, after you die, would be reduced to $1,065.25. The change to your benefit is due to the
following benefit suspension terms:

[X] Removal of your early retirement subsidy.
[ ] Reduction to 175% of your PBGC guaranteed benefit.

However, your benefit under the proposed reduction is partially protected, meaning it will not receive
the full reduction impact of the suspension terms shown above. Your benefit is partially protected due
to the following:

[X] The proposed reduction cannot reduce your benefit to less than 110% of your PBGC
guaranteed benefit.
[X] You will be between the ages of 75 and 80 on March 31, 2019.

To recap, here is how your benefit would change:

While You Are Both Alive | Spouse Benefit After You Die
Current Benefit: $2,198.24 $1,099.12
Benefit Under Proposed Reduction: 51,858.74 $1,065.25
Amount Guaranteed by PBGC if
Proposed Reduction Is Rejected:

$1,072.50 $906.84
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All benefits calculated above are as of 1/1/2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have 30 years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.
e You will be age 78.39 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history or a Qualified Domestic Relations Order (QDRO) is approved on
your benefit.
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No Accrued Benefit

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

Currently, you do not have a benefit earned under the Plan. However, as a Participant in the Plan, you
will have the opportunity to vote on the proposed reduction as described in the attached notice.

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay benefits. If this happens, monthly benefits would be reduced to the amount
guaranteed by PBGC. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so benefits would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable on 7/1/2040 as a monthly benefit for the rest of your life is 0.

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have no years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You have 1 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

e You will be age 43.79 as of March 31, 2019.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before 7/1/2040, you become disabled or pass
away, or a Qualified Domestic Relations Order (QDRO) is approved on your benefit.
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No Accrued Benefit, Unknown Date of Birth

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED
This estimate of the effect of the proposed reduction of benefits has been prepared for:

«NAME»
«ADDRESS1»
«ADDRESS2 »

Currently, you do not have a benefit earned under the Plan. However, as a Participant in the Plan, you
will have the opportunity to vote on the proposed reduction as described in the attached notice.

How the proposed benefit reduction would affect you

The Plan is projected to be insolvent in the plan year beginning January 1, 2030 and, at that time, would
no longer be able to pay benefits. If this happens, monthly benefits would be reduced to the amount
guaranteed by PBGC. However, the proposed reductions are projected to keep the Plan solvent
indefinitely, so benefits would no longer be expected to drop to the PBGC guaranteed level.

Your current benefit payable at age 65 as a monthly benefit for the rest of your life is SO.

All benefits calculated above are as of January 1, 2018. This is an estimate of the effect of the proposed
reduction on your benefit. It is not a final benefit calculation. These benefit amounts may change if
suspension effective date is after April 1, 2019. The proposed reduction is permanent. This estimate is
also based on the following information from Plan records:

e You have no years of credited service under the Plan earned prior to the Plan freeze on benefit
accruals effective July 1, 2008.

e You have 1 years of vesting service under the Plan as of January 1, 2018. You need at least 5
years of vesting service to be 100% vested in your benefit.

If the proposed suspension is approved, the actual impact of the suspension may be different if there
are any changes to your work history, you end up retiring before age 65, you become disabled or pass
away, or a Qualified Domestic Relations Order (QDRO) is approved on your benefit.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #14 — 4.05 Narrative Description to Contact Participants

Does the application include a description of the efforts that are being taken to contact
participants, beneficiaries in pay status, and alternate payees?

See section 4.05(2) of Revenue Procedure 2017-43.
Attached as Document 14.1 is a narrative description of the efforts of the Board of Trustees of

the Toledo Roofers Local No. 134 Pension Plan to contact participants, beneficiaries in pay
status, and alternate payees regarding this application for benefit suspension.

Document #14 -1-
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #14 — 4.05 Narrative Description to Contact Participants

Document 14.1

The notices informing participants, beneficiaries and alternate payees required by
Internal Revenue Code §432(e)(9)(F) and the regulations thereunder will be delivered solely by
United States mail.

The Plan's third-party administrator will work with the local union officials for additional
information on any missing individuals, as well as utilize internet search tools to attempt to
locate such individuals. In addition, the Board of Trustees has engaged the services of a
commercial locator service, Life Status 360 (www.lifestatus360.com), to assist in the location of
any remaining missing individuals using commercial and credit reporting databases.

Document #14 -2-
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #15 — 4.05 Electronic Notices

Does the application describe the steps the plan sponsor has taken to ensure that notices
delivered electronically are reasonably accessible to the recipients?

See section 4.05(3) of Revenue Procedure 2017-43.

The third party administrator of the Toledo Roofers Local No. 134 Pension Plan does not use
electronic delivery of plan notices or communications to Plan participants. The Plan is a
building and construction industry plan and many of the covered employees lack access to a
computer during the ordinary course of their employment. As a result, the Plan intends to send
all notices and communications issued in connection with this Application for Benefit
Suspension by U.S. regular mail consistent with previous Plan communications.

Document #15
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Checklist Item #16 — 4.05(4) List of Contributing Employers

Does the application include a list of each employer who has an obligation to contribute under
the plan and each employee organization representing participants under the Plan?

See section 4.05(4) of Revenue Procedure 2017-43.

Attached as Document 16.1 is a list of each employer who has an obligation to contribute under
the Plan and each employee organization representing participants under the Plan.

Document #16 -1-
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Document 16.1

List of employers who have an obligation to contribute to the Plan

Employers who employ Local No. 134 Members on a full-time basis:

Fred Christen & Sons

MJ Weiss Roofing
Nordmann Roofing

Patriot Construction Group
Roofers JAC

Roofers Local Union No. 134
Schreiber Roofing

United Roofing

Wolfes Roofing

LN EWNE

Other employers with an obligation to contribute to the Plan who occasionally (often limited)
employ Local No. 134 Members [Many of these are not locally based employers]:

Bloom Roofing

Building Technicians

CEl Michigan, LLC

JD Chandler Roofing

Kalkrueth Roofing & Sheet Metal
Lutz Roofing

McDonald Roofing & Sheet Metal
MW Morss Roofing, Inc.

Newton Crane Roofing

North Roofing

Quality Roofing

Royal Roofing, Inc.

Royal West Roofing

TF Beck

LoOoNOUEWNRE

e N
PWwWwnNREO

List of each employee organization representing participants under the Plan

1. Local Union No. 134 of The United Union of Roofers, Waterproofers and Allied Workers

Document #16 -2-
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EIN/ Plan # 34-6682179/001

Checklist Item #17 — 5.01 Measures Taken to Avoid Insolvency

Does the application include information on past and current measures taken to avoid insolvency?

See section 5.01 of Revenue Procedure 2017-43.

A narrative description of the past and current measures taken to avoid insolvency is attached as the
following Document 17.1.
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Document 17.1

The following sets forth a detailed description of measures taken by the Board of Trustees of the Toledo
Roofers Local No. 134 Pension Plan ("Plan") in order to avoid insolvency over the past ten (10) Plan Years
(2008 through 2017) immediately preceding the Plan Year (2018) in which this application is submitted.
In addition, to provide additional context and information, some information has been provided for Plan
Years prior to 2008 demonstrating the Board of Trustees and the bargaining parties' attempts to address
the declining funded status of the Plan.

2000

At the beginning of the of the 2000 Plan Year, the Plan was funded 125% on a market basis. The
journeyman hourly contribution rate was $3.20. The Plan had 231 active members, which was 50% of
the 459 total participants and beneficiaries (including vested terminated participants, disability retirees
and beneficiaries). Additionally, the 231 active members consisted of substantially experienced and
long-time contributing members, with 123 active members (53%) with at least 10 years of service, 62
active members (27%) with at least 20 years of service, and 73 members (31%) with less than 5 years of
service.

During the 2000 Plan Year, 275,788 hours worked for which contributions were due. The Plan's hours
worked for which contributions were due remained at 282,695 in 2001 and 213,896 in 2002. Those were
the last years in which the hours for which contributions were due exceeded 200,000.

2004

At the beginning of the of the 2004 Plan Year, the Plan was funded 92% on a market basis. The actuarial
value of assets was $34,692,792. As of January 1, 2004, the Plan had 166 active members, with 106
active members (64%) with at least 10 years of service, and 50 active members (30%) with at least 20
years of service.

During the 2004 Plan Year, 189,499 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 9.47% and the actuarial value investment rate of
return was 3.04%.

The Normal Retirement Benefit was a lifetime monthly retirement benefit for five years certain and was
the sum of $4.00 multiplied by Years of Credited Service earned through April 30, 1962, plus 3.5 percent
of the aggregate amount of Employer contributions made on behalf of the participant for work
performed.

Effective July 1, 2004, the hourly contribution rate to the Pension Plan was raised from $3.20 per hour to
$3.41 per hour for journeymen. In addition, the Board of Trustees adopted the 6th amendment, dated
June 15, 2004 but effective as of July 1, 2004, to the 2000 restatement of the Plan document and
amended the benefit accrual to be the sum of $4.00 multiplied by Years of Credited Service earned
through April 30, 1962, plus 3.5 percent of the aggregate amount of Employer contributions made on
behalf of the participant for work performed through June 30, 2004, and $9.60 for each 100 hours for
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which contributing Employers were obligated to contribute to the Plan on the participant's behalf for
work performed after June 30, 2004.

2005

At the beginning of the of the 2005 Plan Year, the Plan was funded 88% on a market basis. The actuarial
value of assets was $34,382,711. As of January 1, 2005, the Plan had 157 active members. In contrast,
138 retirees and beneficiaries were receiving benefits.

During the 2005 Plan Year, 189,872 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 4.45% and the actuarial value investment rate of
return was 4.08%.

After several meetings of the Board of Trustees, effective July 1, 2005, the hourly contribution rate to
the Pension Plan was raised from $3.41 per hour to $5.41 per hour for journeymen.

2006

At the beginning of the of the 2006 Plan Year, the Plan was funded 84% based on an Actuarial Value of
Assets. The actuarial value of assets was $34,390,778. The Plan had 148 active participants, 134 inactive
participants, and 148 retirees and/ or beneficiaries receiving benefits.

During the 2006 Plan year, 163,182 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 14.38% and the actuarial value investment rate of
return was 6.96%.

Effective August 1, 2006, the hourly contribution rate to the Pension Plan was raised from $5.41 per
hour to $6.58 per hour for journeymen. The increase of the hourly contribution rate occurred as a result
of a special meeting and vote of the union membership to reduce their base compensation rate (the
money on their check) by $1.17 per hour and allocate the amount to the Plan's hourly contribution rate.
The union members had previously voted in May, 2006 to allocate a negotiated increase to their check;
however, at the Board of Trustees meeting later than May, the Plan's actuary had reported that the Plan
would fail the minimum funding requirements by the year 2008 if no further action was taken. The
Board of Trustees took the extraordinary step of requesting the special meeting of the union
membership to request the re-allocation of $1.17 towards the Plan's contribution rate.

2007

At the beginning of the of the 2007 Plan Year, the Plan was funded 82% based on an Actuarial Value of
Assets. The actuarial value of assets was $35,256,157. The Plan had 131 active participants, with 86
active members (66%) with at least 10 years of service, 51 active members (39%) with at least 20 years
of service, and only 14 members (11%) with less than 5 years of service.

During the 2007 Plan Year, 170,628 hours were worked for which contributions were due to the Plan.

The market value investment return for the year was 4.26% and the actuarial value investment rate of
return was 10.27%.
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Effective July 1, 2007, the hourly contribution rate to the Pension Plan was raised from $6.58 per hour to
$6.88 per hour for journeymen, and $1.35 per hour to $1.45 for Helpers.

During the August, 2007 Board of Trustees meeting, it was noted that the Plan was estimated to have a
funded percentage of 85%, within the Green "healthy" status under the new Pension Protection Act of
2006. Despite this estimated funding status, the Board of Trustees took further action to maintain the
funding status of the Plan.

Effective August 1, 2007, the Plan was amended to remove the Plan's Temporary Benefit. The
Temporary Benefit was an additional monthly payment of $10 per month multiplied by a participant's
Years of Service up to a maximum Temporary Benefit of $250 per month for those participants who
retired with an Early Retirement Benefit. No further Temporary Benefits were paid on or after August 1,
2007.

Further, the Plan was amended effective August 1, 2007 to adjust the future accrual of all participants'
benefits to reflect the hourly contribution rate of each participant as compared to the journeyman's
contribution rate. Those participants who had an hourly contribution rate to the Plan less than the
applicable journeyman's hourly contribution rate would accrue a benefit equal to the $9.60 accrual for
100 hours of service multiplied by a fraction, the numerator of which is the participant's applicable
contribution rate and the denominator of which would be the journeyman's contribution rate.

2008

At the beginning of the of the 2008 Plan Year, the Plan was funded 85% based on an Actuarial Value of
Assets. The actuarial value of assets was $37,296,911.

During the 2008 Plan Year, 160,777 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was a significant -26.47% and the actuarial value
investment rate of return was similarly dismal -12.68%.

The Plan's actuary reported that the Plan would be certified as in Endangered funding status under the
Pension Protection Act of 2006 for the 2008 Plan Year necessitating some action. The Board of Trustees
considered various options to ensure that the Plan would return to Green funded status for the 2009
Plan Year. The Board of Trustees adopted an amendment to the Plan effective July 1, 2008 that;

(1) Temporarily suspended benefit accruals under the Plan for hours of service after June
30, 2008 and prior to July 1, 2009; and,

(2) For hours of service after June 30, 2009, reduce the benefit accrual rate to $8.40 for
each 100 hours for which Employer were obligated to contribute to the Plan on the participant's
behalf (from the previous $9.60 accrual rate), and, for those participants who had a contribution
rate to the Plan less than the applicable journeyman's hourly contribution rate would accrue a
benefit equal to the $8.40 accrual for 100 hours of service by a fraction, the numerator of which
was the participant's applicable contribution rate and the denominator of which was the
journeyman's contribution rate.
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The Board of Trustees initially adopted a Funding Improvement Plan consisting of only benefit
reductions as the preferred schedule and benefit accrual reduction for the default option.

2009

At the beginning of the of the 2009 Plan Year, the Plan was funded 68% based on an Actuarial Value of
Assets. The actuarial value of assets was $31,039,961. The Plan had 156 active participants, with 80
active members (51%) with at least 10 years of service, 49 active members (31%) with at least 20 years
of service, and 55 members (35%) with less than 5 years of service, illustrating a trend towards an active
membership of less experience.

During the 2009 Plan Year, 104,492 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 13.64% and the actuarial value investment rate of
return was 12.14%.

At the Board of Trustees April 24, 2009 meeting, the Trustees considered various options regarding the
imminent Critical Funding status of the Plan. Initially, and prior to the adoption of a rehabilitation plan,
the Board of Trustees resolved to extend the temporary benefit accrual freeze from June 30, 2009 until
December 31, 2009.

Effective June 1, 2009, the hourly contribution rate to the Pension Plan was raised from $1.45 per hour
to $1.53 for Helpers.

At the beginning of the year, the Board of Trustees reviewed the availability of funding relief under the
Worker, Retiree, and Employer Recovery Act of 2008 ("WRERA"). In consultation with the Plan's actuary,
and thoroughly discussed during a special meeting called for such purpose, the Board of Trustees
elected to avail the Plan of the relief and extend the Plan's rehabilitation period from 10 years to 13
years.

The Board of Trustees held a series of special meetings to consider various alternatives to be adopted
under the initial Rehabilitation Plan.

Effective November 17, 2009, the Board of Trustees adopted the initial Rehabilitation Plan and preferred
schedule. The changes to the Plan by the initial Rehabilitation Plan and amendment to the Plan
incorporating the preferred schedule were as follows (effective for benefits that commenced on or after
January 1, 2010):

- Seven cumulative contribution rate increases of $0.69 on July 1 of each year from 2010
through 2016;

- The $O benefit accrual rate in effect since July 1, 2008 would continue;
- The normal form of benefit under the Plan was changed from a life annuity with a 5-year

certain provision to a life-only annuity (other optional forms of benefit actuarially adjusted to
reflect their value compared to a life-only annuity);
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- Elimination of the 60-payment pre-retirement death benefit;

- The requirement for an award of disability benefit from the Social Security Administration to

qualify for disability pension benefits under the Plan;

- The reduction of any disability pension benefit by the amount of any benefits received under
workers' compensation programs;

- The reduction of disability pension benefits to an amount actuarially equivalent based on the
years prior to age 65 (or age 62 if the Participant has 25 or more years of service); and

- The application of the following table to Early Retirement reductions, actuarially equivalent
reductions for Participants with less than 25 Years of Service and a lesser reduction for those
Participants with 25 or more Years of Service;

Monthly Early Retirement Benefit
(shown as a % of the Participant’s Normal Retirement Benefit)
Retirement Benefit For Participants with For Participants with
Commencement Age 5 to 25 Years of Service 25 or More Years of Service
Younger than 54 Not Eligible Not Eligible
54 Not Eligible 61%
55 37.14% 67%
56 40.64% 73%
57 44.54% 79%
58 48.91% 85%
59 53.80% 91%
60 59.31% 94%
61 65.52% 97%
62 72.54% 100%
63 80.52% 100%
64 89.61% 100%
65 100.00% 100%

A 5% employer surcharge was also effective for the 2009 Plan Year pending the ratification of the

Rehabilitation Plan.

2010

At the beginning of the of the 2010 Plan Year, the Plan was funded 80% based on an Actuarial Value of
Assets. The actuarial value of assets was $32,581,286. The Plan had 129 active participants, with 71
active members (55%) with at least 10 years of service, 40 active members (31%) with at least 20 years

of service, and 45 members (35%) with less than 5 years of service.
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During the 2010 Plan Year, 111,955 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 13.40% and the actuarial value investment rate of
return was 4.35%.

Effective July 1, 2010, the hourly contribution rate to the Pension Plan was raised from $6.88 per hour to
$7.57 per hour for journeymen, and $1.53 per hour to $2.14 for Helpers in accordance with the
Rehabilitation Plan.

The employer surcharge increased to 10% on January 1, 2010.
2011

At the beginning of the of the 2011 Plan Year, the Plan was funded 77% based on an Actuarial Value of
Assets. The actuarial value of assets was $31,676,781. The Plan had 117 active participants, with 64
active members (54%) with at least 10 years of service, 34 active members (29%) with at least 20 years
of service, and 35 members (30%) with less than 5 years of service.

During the 2011 Plan Year, 153,678 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was -2.99% and the actuarial value investment rate of
return was 2.06%.

Effective July 1, 2011, the hourly contribution rate to the Pension Plan was raised from $7.57 per hour to
$8.26 per hour for journeymen, $2.14 per hour to $2.83 for Helpers, and a $2.00 per hour contribution
was implemented for a new classification titled "Probationary Helpers."

At the request and expense of the Roofers International Union, the Board of Trustees previously
permitted a separate actuarial firm to review the Plan's actuary and its recommendations. At a special
meeting in February, 2011, Horizon Actuarial Services presented its findings. In addition to the review of
the Plan's Rehabilitation Plan which generally confirmed the conclusions of the Plan's actuary, the
Horizon actuaries cautioned that the lack of any benefit accrual for the current and new generation of
active members of the union may cause members to cease to work as Union members. In the absence
of any retirement plan accrual, the Union may be unable to organize new employers and the
participating employers may have difficulty attracting and retaining new employees. Horizon also
reviewed the potential for a managed mass withdrawal and termination of the Plan.

2012

At the beginning of the of the 2012 Plan Year, the Plan was funded 71% based on an Actuarial Value of
Assets. The actuarial value of assets was $28,852,306. The Plan had 191 active participants, with 63
active members (33%) with at least 10 years of service, 32 active members (16%) with at least 20 years
of service, and 110 members (57%) with less than 5 years of service.

During the 2012 Plan Year, 165,299 hours were worked for which contributions were due to the Plan.

The market value investment return for the year was 11.64% and the actuarial value investment rate of
return was -1.51%.
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Effective July 1, 2012, the hourly contribution rate to the Pension Plan was raised from $8.26 per hour to
$8.95 per hour for journeymen, and $2.83 per hour to $3.52 for Helpers, and a $2.83 per hour
contribution was implemented for a new classification titled "Yardmen."

The Board of Trustees reviewed the status of the Rehabilitation Plan adopted effective in 2010. The
Plan's actuary reported that the Plan had made scheduled progress under the Rehabilitation Plan and
was projected to emerge from critical status in 2022. The Board of Trustees resolved to continue the
Rehabilitation Plan as previously adopted.

2013

At the beginning of the of the 2013 Plan Year, the Plan was funded 65% based on an Actuarial Value of
Assets. The actuarial value of assets was $26,325,570. The Plan had 182 active participants, with 62
active members (34%) with at least 10 years of service, 33 active members (18%) with at least 20 years
of service, and 103 members (56%) with less than 5 years of service.

During the 2013 Plan Year, 116,365 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 16.10% and the actuarial value investment rate of
return was 10.07%.

Effective July 1, 2013, the hourly contribution rate to the Pension Plan was raised from $8.95 per hour to
$9.30 per hour for journeymen, and $3.52 per hour to $3.87 for Helpers, and $2.83 per hour to $9.30
per hour for Yardmen, and $2.00 per hour to $2.35 per hour for Probationary Helpers.

During the May, 2013, Board of Trustees meeting, the Trustees began discussing the impact the
continually increasing hourly contribution rate and lack of any benefit accrual was having on the
competitiveness of signatory contributing employers, and the recruitment and retention of union
members. The Board of Trustees requested further information from the Plan's actuary regarding the
availability and impact of additional benefit reductions, and the invocation of exhaustion of all
reasonable measures.

At the August, 2013, Board of Trustees meeting, the Plan’s actuary presented the value and impact of
the elimination of any remaining adjustable benefits (an ancillary disability benefit and an early
retirement subsidy for members with 25 or more years of service). The ancillary disability benefit was
determined to have no material impact on the Plan funding; however, the continuation of the early
retirement subsidy would be costly. The Board of Trustees was concerned that the early retirement
subsidy was viewed among the membership as the last remaining attainable benefit under the Plan for
extended service, contrasted with the $0 benefit accrual rate, and its elimination would cause significant
member morale and retention issues.

The Board of Trustees reviewed a reduction of the hourly contribution rate from $0.69 to $0.35 effective
July 1, 2013 through 2016. After further consultation and discussion with the Plan's actuary and legal
counsel, and consideration of the impact of the current rate of hourly contribution rate increases and
the lack of any benefit accrual on the competitiveness of signatory contributing employers and the
recruitment and retention of union members, the Board of Trustees resolved to declare that it had
exhausted all reasonable measures as described in Section 432(e)(3)(A)(ii) of the Internal Revenue Code
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of 1986, as amended, and reduced the annual increase of the hourly contribution rate from $0.69 to
$0.35 effective July 1, 2013 through 2016. The considerations of the Board of Trustees in the declaration
of the exhaustion of all reasonable measures are detailed in the responses to Checklist Items # 19, 20
and 21.

2014

At the beginning of the of the 2014 Plan Year, the Plan was funded 66% based on an Actuarial Value of
Assets. The actuarial value of assets was $26,526,062. The Plan had 140 active participants, with 54
active members (38%) with at least 10 years of service, 31 active members (22%) with at least 20 years
of service, and significantly less than the prior year, 63 members (45%) with less than 5 years of service.

During the 2014 Plan Year, 143,125 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 2.82% and the actuarial value investment rate of
return was 8.33%.

Effective July 1, 2014, the hourly contribution rate to the Pension Plan was raised from $9.30 per hour to
$9.65 per hour for journeymen, and $3.87 per hour to $4.22 for Helpers, and $9.30 per hour to $9.65
per hour for Yardmen, and $2.35 per hour to $2.70 per hour for Probationary Helpers.

The Board of Trustees continued to consider the impact that the $9.65 per hour employer contribution
with no benefit accrual had on union member recruitment and retention, and employer
competitiveness. Due to a shortage of available and willing workers and full employment of the current
union active members, the Union requested a suspension of the Plan's suspension of benefits rules to
permit retirees to temporarily return to work without impact on their pension benefits. The Board of
Trustees resolved to suspend the Plan's suspension of benefits rules through the end of 2014, which was
then extended through 2015 at the end of the year.

2015

At the beginning of the of the 2015 Plan Year, the Plan was funded 66% based on an Actuarial Value of
Assets. The actuarial value of assets was $26,529,228. The Plan had 170 active participants, with 50
active members (29%) with at least 10 years of service, 34 active members (20%) with at least 20 years
of service, and 103 members (61%) with less than 5 years of service, 50 of those with less than 1 year of
service (29%).

During the 2015 Plan Year, 167,915 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was -2.73% and the actuarial value investment rate of
return was 4.66%.

Following the invocation of exhaustion of all reasonable measures, the Board of Trustees continued to
examine the deterioration of the Plan's funding, and the detrimental impact on hours and contributions
to the Plan that additional increases to the hourly contribution rate would have with no demonstrable
benefit to the funding of the Plan. The Board of Trustees determined that additional increases would
continue to complicate recruitment and retention of union members, organization of any new
employers, disadvantage current signatory employers in competitive bidding for work, and cause further
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dissatisfaction of members over significant contributions to the Plan with no benefit accrual. The Board
of Trustees resolved to cease any further increases to the hourly contribution rate and deleted the $0.35
increase due to be effective July 1, 2015 and July 1, 2016. The Board of Trustees further explored the
possibility of providing some type of retirement plan accrual, possibly through a defined contribution
vehicle.

The Board of Trustees also charged its investment consultant to provide updated analysis and potential
options regarding the Plan's investment policy and asset allocation. The Board of Trustees authorized
the amendment of the investment policy's parameters to allow up to 70% equities.

The Board of Trustees re-authorized the temporary suspension of the Plan's suspension of benefits rules
for the 2016 Plan year.

2016

At the beginning of the of the 2016 Plan Year, the Plan was funded 61% based on an Actuarial Value of
Assets. The actuarial value of assets was $25,516,804. The Plan had 191 active participants, with 47
active members (25%) with at least 10 years of service, 30 active members (16%) with at least 20 years
of service, and 121 members (63%) with less than 5 years of service, 59 of those with less than 1 year of
service (30%).

During the 2016 Plan Year, 134,634 hours were worked for which contributions were due to the Plan.
The market value investment return for the year was 5.68% and the actuarial value investment rate of
return was 5.93%.

The Board of Trustees began actively monitoring the potential availability of filing an application under
the Multiemployer Pension Reform Act of 2014, and awaiting the guidance that would arise out of the
approval of an application for benefit suspension.

The Board of Trustees re-authorized the temporary suspension of the Plan's suspension of benefits rules
for the 2017 Plan year.

2017

At the beginning of the of the 2017 Plan Year, the Plan was funded 56% based on an Actuarial Value of
Assets. The actuarial value of assets was $24,564,490. The Plan had 149 active participants, with 47
active members (32%) with at least 10 years of service, 27 active members (18%) with at least 20 years
of service, and 75 members (50%) with less than 5 years of service, 32 of those with less than 1 year of
service (21%), illustrating the fact that the local industry now includes significant turnover and that
approximately 33% of its contributing members are unlikely to continue beyond several years of service.

During the Plan Year, 177,037 hours were worked for which contributions were due to the Plan.

The Board of Trustees directed the Plan's actuary to begin the consideration of a possible application
under the Multiemployer Pension Reform Act of 2014.
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Does the application include information regarding the plan factors described in §
432(e)(9)(C)(ii), for the past 10 plan years immediately preceding the plan year in which the
application is submitted?

See section 5.02 of Revenue Procedure 2017-43.

The information regarding the plan factors described in § 432(e)(9)(C)(ii) for the past 10 plan

years immediately preceding the plan year in which the application is submitted is set forth in
the attached Document 18.1.

Document #18 -1-
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Document 18.1

The information requested by Section 5.02 of Internal Revenue Service Revenue Procedure
2017-43 is included as follows:

(1) For the 10 Plan Years immediately preceding this Application for Benefit Suspension:

(a) Contribution Levels

Hourly Contribution Rates
Probationary
Effective Date Journeymen Helpers Yardmen Helpers

07-01-1991 $3.20 $1.35

07-01-2004 $3.41 $1.35

07-01-2005 $5.41 $1.35

08-01-2006 $6.58 $1.35

07-01-2007 $6.88 $1.45

06-01-2009 $6.88 $1.53

07-01-2010 $7.57 $2.14

07-01-2011 $8.26 $2.83 $2.00

07-01-2012 $8.95 $3.52 $2.83 $2.00

07-01-2013 $9.30* $3.87 $9.30 $2.35

07-01-2014 $9.65 $4.22 $9.65 $2.70
Through Present
Effective 04-01- $7.65 $4.22 $7.65 $2.70
20194

*On August 26, 2013, the Board of Trustees determined that the Plan had exhausted all
reasonable measures and that the continued increase in the hourly contribution rate would
have a detrimental impact on the Plan's ability to forestall insolvency. As part of the Board of
Trustees’ determination that the Plan had exhausted all reasonable measures, the Trustees
resolved to reduce the annual $0.69 increase to the hourly contribution rate to $0.35 per year
through June 30, 2016, effective July 1, 2013. On March 9, 2015, the Board of Trustees
resolved to delete the $0.35 annual increase scheduled to take effect July 1, 2015 and July 1,

2016.

AThe most recently approved Rehabilitation Plan includes a $2.00 per hour decrease to the
hourly contribution rate for journeymen and helpers contingent upon the approval of this

Application for Benefit Suspension.

Document #18
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(b) Level of Benefit Accruals

(1) $4.00 multiplied by the number of Years of Credited Service from May 1, 1947
through April 30, 1962; plus

(2) 3.5% of the total employer contributions made to the Plan on the Participant's
behalf from May 1, 1962 through June 30, 2004, excluding employer
contributions for any periods of participation prior to a Forfeiture of Service; plus

(3) $9.60 for each 100 hours worked in covered employment from July 1, 2004
through June 30, 2008; plus

(4) $0.00 for all hours worked in covered employment on or after July 1, 2008.

Initially, the $0.00 per hour benefit accrual rate was intended to be temporary from July 1, 2008
through June 30, 2009, and a benefit accrual rate of $8.40 for each 100 hours worked in
covered employment on and after July 1, 2009 effective thereafter. In April, 2009, the Board of
Trustees extended the temporary $0.00 per hour benefit accrual rate until December 31, 2009,
and a benefit accrual rate of $8.40 for each 100 hours worked in covered employment on and
after January 1, 2010 effective thereafter. In November, 2009, the Board of Trustees extended
the $0.00 per hour benefit accrual rate indefinitely, and as of this date permanently, as part of
the initial Rehabilitation Plan.

(c) Prior Reductions of Adjustable Benefits under §432(e)(8)

The following adjustable benefits were removed from the Plan from 2008
through the filing of this Application for Benefit Suspension [Year Action Taken]:

(1) The temporary reduction of then-current benefit accrual rate of $9.60 for each
100 hours worked in covered employment to $0.00 from July 1, 2008 through
June 30, 2009, and a benefit accrual rate of $8.40 for each 100 hours worked in
covered employment on and after July 1, 2009 effective thereafter. [2008]

(2) The extension of the intended temporary $0.00 per hour benefit accrual rate
until December 31, 2009, and a benefit accrual rate of $8.40 for each 100 hours
worked in covered employment on and after January 1, 2010 effective

thereafter. [2009]

(3) The elimination of the benefit accrual rate of $8.40 for each 100 hours worked in
covered employment on and after January 1, 2010. [2009]
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #18 — 5.02 Plan Factors

(4) The change of the normal form of benefit under the Plan from a life annuity with
a 5-year certain provision to a life-only annuity (other optional forms of benefit
actuarially adjusted to reflect their value compared to a life-only annuity). [2009]

(5) Elimination of the 60-payment pre-retirement death benefit. [2009]

(6) The addition of a requirement that a participant must be entitled to a disability
benefit under the Old Age and Survivors Disability Insurance Program (OASDI) in
order to qualify for a disability benefit under the plan. [2009]

(7) The reduction of any disability benefit by the amount of any benefits received
under workers' compensation programs. [2009]

(8) The reduction of disability pension benefits that commence on or after January
1, 2010 to an actuarially equivalent amount based on the years prior to age 65
(or age 62 if the Participant has 25 or more Years of Service). [2009]

(9) The application of the following table to Early Retirement reductions, actuarially
equivalent reductions for Participants with less than 25 Years of Service and a
lesser reduction for those Participants with 25 or more Years of Service:

Monthly Early Retirement Benefit
(shown as a % of the Participant’s Normal Retirement Benefit)
Retirement Benefit For Participants with For Participants with
Commencement Age 5 to 25 Years of Service 25 or More Years of Service
Younger than 54 Not Eligible Not Eligible
54 Not Eligible 61%
55 37.14% 67%
56 40.64% 73%
57 44.54% 79%
58 48.91% 85%
59 53.80% 91%
60 59.31% 94%
61 65.52% 97%
62 72.54% 100%
63 80.52% 100%
64 89.61% 100%
65 100.00% 100%
[2009]
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #18 — 5.02 Plan Factors

(10)  Elimination of Disability Benefits effective as of August 7, 2017 (benefits in pay
status or Participants who have incurred a total and permanent disability and
applied prior to August 8 were not affected). [2017]

(11)  Elimination of any subsidy for early retirement for participants with 25 or more
years of service and the application of an actuarially equivalent reduction for
those participants who apply for benefits after June 30, 2018. [2018]

(d) Any Prior Suspension of Benefits under §432(e)(9)

The Board of Trustees has not applied for nor received approval for any prior suspension
of benefits under §432(e)(9).

(e) Measures Undertaken by Plan Sponsor to Retain or Attract Contributing Employers

The recruitment and retention of contributing employers has been difficult over the past 10
years due to economic conditions and recessions in the local construction industry. The local
union undertook several sustained initiatives to attract new contributing employers through
lines of covered work not traditionally performed by contributing employers, such as
waterproofing and shingle installation. However, these efforts had little success due to the
hourly contribution rate of the Plan and fear of significant possible withdrawal liability by
prospective employers.

The Board of Trustees continually weighed the imposition of increases against the competitive
impact any increase may cause to contributing employers. Eventually, the Board of Trustees
declared that it had exhausted all reasonable measures, due, in part, to the competitive
disadvantage such increases caused to contributing employers' ability to bid for and win new
construction projects, and the ability of the union to retain valuable experienced journeymen.

The Board of Trustees has aggressively pursued withdrawal liability, including prevailing on
substantial litigation against a significant employer up through the U.S. Circuit Court on issues
of alter ego, to dissuade any other possible attempts to evade or avoid pension obligations.

(2) The impact on plan solvency of the subsidies and ancillary benefits, if any, available to
active participants.

With the elimination of the disability benefit for disabilities incurred after August 7, 2017, the
last of the ancillary benefits available to active participants has been eliminated. Similarly, with
the elimination of the early retirement subsidy available for participants with 25 or more years
of service for those participants who apply for benefits on or after July 1, 2018, the last
remaining subsidy available to active participants has been eliminated. Therefore, there are no
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #18 — 5.02 Plan Factors

subsidies or ancillary benefits available to active participants that would have an impact on plan
solvency.

(3) Compensation Levels of Active Participants Relative to employees in the Participant's
Industry Generally.

Generally, compensation levels for active participants in the Plan were higher than non-union
individuals employed in the same industry. However, continued required contribution increases
allocated to the Plan have impeded wage growth for participants. The required pension
contribution increases negated or significantly lowered negotiated wage package increases that
would otherwise have been allocated to the participants’ checks.

Presently, an active participant who works 1,500 hours of covered employment will contribute
$14,475.00 per year (at $9.65 per hour) to the Plan and receive no benefit accrual. The SO
benefit accrual rate was initially intended to be a six-month temporary occurrence to resume at
a slightly lower benefit accrual rate of $8.40 for each 100 hours of covered employment. The
Plan has now had a $0 benefit accrual rate for a full 10 years, and approximately 68% of the
current active participants as of January 1, 2017 have less than 10 years of service, meaning
that these individuals likely have not accrued any benefit under the Plan during their entire
career.

The Plan's contribution absorbs approximately 20% of the compensation package of an active
participant. In contrast, a non-union roofer who works a prevailing wage job in the jurisdiction
of the collective bargaining agreement would receive those contributed amounts either in the
form of some benefit offered by the employer or on the employee's check. The latest
Rehabilitation Plan attempts to lessen the impact of the Plan's hourly contribution rate by
reducing the journeymen and helper hourly contribution rate by $2.00 per hour, for the
purpose of allowing that money to be re-directed to a retirement benefit for the members. This
will hopefully allow the contributing employers and union to recruit and retain more
experienced members over the years.

In comparison to this Plan's $9.65 per hour contribution rate and $0.00 benefit credit regardless
of hours worked, the other Roofer pension funds within the State of Ohio each provide a higher
benefit accrual, in most cases significantly. Similarly, other trades in the local jurisdiction of the
Toledo Roofers Local No. 134 Pension Plan offer significantly higher benefits.
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Union / Craft Year Contribution Rate

United Union of Roofers, | 2018 $7.20 per hour (for a 1.1%

Waterproofers and Allied benefit credit), which would

Workers Local Union No. 86 equal approximately $118.80

Pension Plan  (Columbus, annual benefit credit based

Ohio) on 1500 hours worked.

Local No. 44 Roofers and | 2018 $7.80 per hour contribution

Waterproofers Pension Plan rate (for a $60.00 per month

(Cleveland, Ohio) benefit credit for 1000 hours),
which would equal
approximately $80.00 annual
benefit credit based on 1500
hours worked.

Composition Roofers Local 42 | 2018 $5.00 per hour contribution

Pension Plan  (Cincinnati, rate (for a 1.0% benefit

Ohio) credit), which would equal
approximately $75.00 annual
benefit credit based on 1500
hours worked.

Roofers Local No. 75 Pension | 2018 $7.88 per hour contribution

Fund (Dayton, Ohio) rate (for a 1.0% benefit
credit), which would equal
approximately $118.20 annual
benefit credit based on 1500
hours worked.

Ohio Carpenters Pension Plan | 2016 Between $7.18 — $8.53 per
hour contribution rate (for a
1.0% benefit credit), which
would equal approximately
between $107.70 — $127.95
annual benefit credit based
on 1500 hours worked.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #18 — 5.02 Plan Factors

Union / Craft Year Contribution Rate

Pension Plan for Local Union | 2016 $8.83 per hour contribution
No. 3 International Union of rate (for $4.90 benefit credit
Bricklayers and Allied for each 100 hours), which
Craftsmen (Toledo, Ohio) would equal $73.50 annual

benefit credit based on 1500
hours worked.

Toledo Painters' and Allied | 2016 $3.81 per hour contribution
Trades Pension Plan rate (for $2.50 benefit credit
for each 100 hours), which
would equal $37.50 annual
benefit credit based on 1500
hours worked.

(4) Competitive and Other Economic Factors Facing Contributing Employers.

In the first few years of the new millennium, the Plan's annual hours worked for which
contributions were paid were over 100,000 more than the Plan's current hours assumption.
Increased competition and technological and methodological advances have combined to lower
the amount of work performed in the jurisdiction of the type for which contributions are paid
to the Plan.

The increase in costs imposed by the Plan and various recessions in the local construction
industry have, at least partially, resulted in the emergence of lower cost non-union competitors
that rely on less skilled, inexpensive labor to compete on cost with contributing employers to
the Plan. Similarly, the advancement of techniques and materials in the roofing industry, such
as the transition from asphalt roofing systems to single-membrane roof systems, and more
recently, self-adhered membrane roof systems, have significantly reduced the manpower and
hours requirement for roofing installation and repair — in some cases by up to 75% for a
standard proejct. Further, the improvement of materials utilized in the industry and
advancement of techniques have extended the useful life of roofing systems; thus, lowering the
need for maintenance and repair work. The common warranty duration of a newly installed
commercial roof has extended from 10 years to often 15 and 20 year warranty periods. These
combined pressures have lowered the amount of hours the Plan has received over the past 15
years, and factored into the Plan's assumption for expected hours for which contributions are
due going forward.

Document #18 -8-

TRPP134-000201



Toledo Roofers Local No. 134 Pension Plan
EIN / Plan # - 34-6682179 / 001
Checklist Item #19 — 5.03 All Reasonable Measures

Does the application describe how the plan sponsor took into account — or did not take into
account — the factors listed in Section 5.02 of Revenue Procedure 2017-43 in the determination
that all reasonable measures were taken to avoid insolvency?

See Section 5.03 of Revenue Procedure 2017-43.
The narrative description of how the plan sponsor took into account — or did not take into

account — the factors listed in Section 5.02 of Revenue Procedure 2017-43 in the determination
that all reasonable measures were taken to avoid insolvency is attached as Document 19.1.
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Toledo Roofers Local No. 134 Pension Plan
EIN / Plan # - 34-6682179 / 001
Checklist Item #19 — 5.03 All Reasonable Measures

Document 19.1
The Board of Trustees of the Toledo Roofers Local No. 134 Pension Plan determined that
it had exhausted all reasonable measures in August, 2013. The factors set forth in Section 5.02
of Internal Revenue Service Revenue Procedure 2017-43 were taken into account in the

determination as follows (Note —a number of factors are addressed together):

Contribution Levels

The Impact of benefit and contribution levels on retaining active participants and bargaining
groups under the Plan

In 2013, the Board of Trustees began debating the possibility that the Plan had exhausted all
reasonable measures to avoid insolvency and ceasing the continued increase of the hourly
contribution rate. At that time, very little guidance or prior examples existed to inform the
process and provide a template to utilize the sentence provided in Section 432(e)(3)(A)(ii) of the
Internal Revenue Code of 1986, as amended. However, the Board of Trustees recognized that
the continued hourly contribution rate increases required under the Rehabilitation Plan would
have a detrimental impact on the future funding of the Plan, and requested alternatives to the
current Rehabilitation Plan from the Plan's actuary. The rising hourly contribution rate and the
need to retain active participants under the Plan were the primary factors considered in the
determination.

The debate commenced as a result of the unanimous certainty of the Board of Trustees that the
expected increase of the hourly contribution rate from the then current $8.95 (effective July 1,
2012) to the scheduled $9.64 (July 1, 2013), $10.33 (July 1, 2014), $11.02 (July 1, 2015), and
$11.71 (July 1, 2016) as required under the Rehabilitation Plan, combined with the SO benefit
accrual rate, would accelerate the continued exodus of valuable active members and hinder
current employers in bidding and obtaining necessary work, including staffing such work with
experienced and efficient active members.

The Union Trustees (including the current Business Manager) asserted that the hourly
contribution rate significantly contributed to the difficulty of retaining young members beyond
several years, limiting the Union's ability to replace experienced members over time. Upon
review of the years of service data (and as illustrated in the response to Checklist Iltem #17), this
assertion was supported by the decline in the number of experienced contributing active
members and as a percentage of total contributing members. Similarly, the Union Trustees
provided additional evidence that the increase of the hourly contribution rate was very
unpopular among the current active members, particularly the lack of any benefit accrual
resulting from the contribution to the Plan. At the time of the determination that all reasonable
measures had been exhausted, the SO benefit accrual rate had existed for approximately five
(5) years and was assumed by the members, correctly, to be permanent. Since the SO benefit
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Toledo Roofers Local No. 134 Pension Plan
EIN / Plan # - 34-6682179 / 001
Checklist Item #19 — 5.03 All Reasonable Measures

accrual rate was initially presented as temporary, it was and remains a sore point with the
membership. The Union Trustees also provided anecdotal evidence of individual members
citing the hourly contribution rate and lack of benefit accrual as one of the primary reasons
from departing the local Union and/ or trade.

At the initial determination that the Plan exhausted all reasonable measures in August, 2013,
the Board of Trustees amended the Rehabilitation Plan in November, 2013 to reduce the
increase of the hourly contribution rate from $0.69 per year to $0.35 for the four remaining
annual increases. After two years, and discussions with the Plan's actuary of the impact the
remaining $0.35 increases would have on the Plan's funded status, the Board of Trustees
amended the Rehabilitation Plan in June, 2015, to cease any further increase to the Plan's
hourly contribution rate, again balancing the scheduled hourly rate increases with the factors
set forth in this response.

The impact of past and anticipated contribution increases under the plan on employer attrition
and retention levels

There was significant concern among the Board of Trustees, particularly from the Employer
Trustees, that continued increases in the hourly contribution rate would lead to further
employer attrition from the Plan, causing some of the smaller employers to fail due to inability
to compete and non-local employers choosing to not utilize Union labor. The Employer
Trustees, which included representatives from 3 of the 4 largest contributing employers to the
Plan, expressed concern that the rising hourly contribution rate would further hinder
contributing employers' ability to bid and win work; thus, reducing hours for which
contributions were due to the Plan.

Prior Reductions of Adjustable Benefits under §432(e)(8)

At the time of the determination that the Plan had exhausted all reasonable measures to avoid
insolvency in August of 2013, the Board of Trustees had removed almost all adjustable benefits
under §432(e)(8) (substantially all of the adjustable benefits were eliminated with the initial
Rehabilitation Plan adopted in November, 2009 and effective January 1, 2010). Initially, in the
discussion of the possibility to declare that the Plan had exhausted all reasonable measures to
avoid insolvency, the Board of Trustees recognized a few adjustable benefits remained,
including a subsidy for those members who retired early with at least 25 years of service and
some ancillary disability benefits. The Board of Trustees directed the Plan's actuary to
determine the impact to the Plan to remove the last of the adjustable benefits. The Plan's
actuary illustrated the impact the removal of the remaining adjustable benefits in a
memorandum that concluded the elimination of the ancillary disability benefit would have no
material impact on the Plan's hourly contribution rate; however, the early retirement subsidy
would remain costly. The Board of Trustees was concerned that the early retirement subsidy
was viewed among the membership as the last remaining attainable benefit under the Plan for
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Toledo Roofers Local No. 134 Pension Plan
EIN / Plan # - 34-6682179 / 001
Checklist Item #19 — 5.03 All Reasonable Measures

extended service, contrasted with the SO benefit accrual rate, and its elimination would cause
significant member morale and retention issues.

The Board of Trustees recognized that previously valued and popular options, such as a more
expansive subsidized early retirement, an additional early temporary benefit of $25 per month
multiplied by years of service, and subsidized total and permanent disability benefits had been
eliminated as the Plan's funded status deteriorated and were no longer available to active
members.

Eventually, as the Board of Trustees prepared the Plan to apply for a suspension of benefits
under the Multiemployer Pension Reform Act of 2014, and with an additional four (4) years of
experience and perspective, the Board of Trustees began to discuss the potential of eliminating
the remaining adjustable benefits and provide different incentives to active contributing
members by adjusting the hourly contribution rate lower by a determined amount, and
allowing those amounts to be re-directed to provide retention incentives in the form of a
contribution to a different retirement plan. The Board of Trustees weighed the retention of
younger members, many of whom had not accrued a benefit under the Plan, against the cost of
retaining the early retirement subsidy and ancillary disability benefit. The Board of Trustees
eliminated the remaining ancillary disability benefit in August, 2017, eliminated the availability
of any early retirement subsidy for those participants who retire after July 1, 2018, and propose
to eliminate all early retirement subsidies as part of the suspension of benefits described in
Checklist Item #2. A $2.00 per hour reduction in the hourly contribution rate would allow for
the active members to re-allocate those negotiated funds towards a contribution to one of the
International Union's retirement plans.

The Union held an informational meeting regarding the status of the Plan and the MPRA
application process on February 3, 2018. As part of the meeting, a vote was taken of the Union
membership on whether a $2.00 reduction in the hourly contribution rate, which would result
in more significant cuts to accrued benefits and monthly benefits in pay status, to permit such
funds to be re-directed to another retirement plan benefit (most likely additional contribution
to the defined contribution plan). The proposal passed overwhelmingly 56-5.

Levels of Benefit Accruals, including any prior reductions in the rate of benefit accruals

Compensation Levels of Active Participants Relative to Employees in the Participants' Industry
Generally

The response to Checklist Item #18 illustrates the stark fact that the active members
contributing to this Plan have a higher contribution obligation and receive much less (S0 since
2008) than other employees in the participants' local construction industry and other Roofer
plans in the State of Ohio. The absence of any benefit accrual and substantial hourly
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Toledo Roofers Local No. 134 Pension Plan
EIN / Plan # - 34-6682179 / 001
Checklist Item #19 — 5.03 All Reasonable Measures

contribution rate were the primary factors in declaring the exhaustion of all reasonable
measures, as set forth above.
Competitive and other Economic Factors Facing Contributing Employers

The Board of Trustees considered the competitive and other economic factors facing
contributing employers. Notably, advances in methods and technology in the industry have
substantially reduced the number of hours required to perform standard tasks and installations,
and extended the applicable warranty life of newly installed roof systems, reducing the
frequency of repair and maintenance work as well.

The Plan has a limited roster of contributing employers (See the response to Checklist Item #16)
with only seven (7) contributing employers that employ roofers from Local No. 134 on a full-
time basis; however, the Board of Trustees includes representatives from three of the Plan's
four top contributing employers (including the top two contributing employers), investing the
Board of Trustees' discussions with significant insight from the contributing employer
perspective. The perspectives of representatives of multiple generation roofing contracting
companies on the ongoing competitiveness of the Plan's contributing employers weighed
heavily in the discussions that an increased hourly contribution rate and departure of
experienced active members would impede the contractors' ability to successfully bid work.

Measures Undertaken by the Plan Sponsor to Retain or Attract Contributing Employers

The Board of Trustees recognized the hourly contribution rate of the Plan and the threat of
significant withdrawal liability from a Plan with critical under-funding issues were unsolvable
obstacles to the attraction of new contributing employers for the foreseeable future. The
ongoing and prior efforts of the local union to attract new contributing employers, such as
through lines of covered work not traditionally performed by contributing employers
(waterproofing and shingle installation), were not yielding material results.

The Board of Trustees continually weighed the imposition of increases against the competitive
impact any increase may cause to contributing employers. Eventually, the Board of Trustees
declared that it had exhausted all reasonable measures, due, in part, to the competitive
disadvantage such increases caused to contributing employers' ability to bid for and win new
construction projects, and the ability of the union to retain valuable experienced journeymen
necessary for the successful completion of those projects.

The Impact on Plan Solvency of the Subsidies and Ancillary Benefits Available to Active
Participants.

The initial Rehabilitation Plan adopted by the Board of Trustees substantially eliminated any
subsidies and ancillary benefits available to active participants. In 2013 and prior to determining
that the Plan had exhausted all reasonable measures to avoid insolvency, the Plan posed the
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specific question of the possible impact to the Plan of the removal of all remaining subsidies
and ancillary benefits to the Plan actuary (an ancillary disability benefit and an early retirement
subsidy available to those members with 25 or more years of service). The ancillary disability
benefit was determined to have no material impact on the Plan funding; however, the
continuation of the early retirement subsidy would be costly. The need to retain the early
retirement subsidy (and the ancillary disability benefit) was debated at length, particularly the
morale and retention of valuable active members. At the time of the initial determination that
the Plan had exhausted all reasonable measures in 2013, the Board of Trustees felt that the
elimination of the early retirement subsidy for those members with 25 years of service
eliminated the last of the "value" the members felt the Plan provided.

Eventually, as part of the determination to apply for a suspension of benefits, the Board of
Trustees eliminated the last of the ancillary benefits (removing the disability benefit effective
August 7, 2017) and adjustable benefits (the early retirement subsidy for those participants
who apply for benefits after July 1, 2018). As part of the proposed suspension of benefits, the
Board of Trustees proposes the elimination of all early retirement subsidies, and a reduction in
the hourly contribution rate.

% k %k %k %k %k %k 3k k %k %k %k k k %

The factors set forth in Section 5.02 of Internal Revenue Service Revenue Procedure
2017-43 that the Board of Trustees did not take into account in the determination, even
nominally, is limited to the following:

Any prior suspension of benefits under Internal Revenue Code §432(e)(9)

The Board of Trustees declared that the Plan had exhausted all reasonable measures August,
2013. At that time, the Multiemployer Pension Reform Act of 2014 had not yet been adopted,
and, thus, no prior suspension of benefits under Internal Revenue Code §432(e)(9) occurred or
was taken into account in the determination that all reasonable measures had been taken to
avoid insolvency.

k% %k % 3k k %k % %k %k k %k % 3k k %k %

The only other factor the Plan considered was the possibility that some legislative action would
provide the Plan some additional methods or tools to address its funding deficiency; however,
at the time of the determination that the Plan had exhausted all reasonable measures to avoid
insolvency, this possibility seemed unlikely.

k 3k %k %k % %k k %k % %k %k %k 3k k %k %k
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In sum, the Board of Trustees determined that the Plan had exhausted all reasonable measures
to avoid insolvency because the continued increase in the hourly contribution rate (at a rate
much higher than other plans in the State of Ohio or other local trades' pension plan with no
accrual to the active contributing members) would likely have an adverse impact on the Plan,
and the competitiveness of its contributing employers.

With this application, the Board of Trustees desires to reduce the current hourly contribution to
assist in the retention of active members (through the re-allocation of those amounts to
another retirement plan sponsored by the International Roofing Union) and provide a
compensation package more comparable with other Roofer locals in the State of Ohio and
trades in Northwest Ohio.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #20 — 5.03 How Plan Factors Were Taken Into Account

Does the application describe how the plan sponsor took into account — or did not take into account — in
the determination that all reasonable measures have been taken to avoid insolvency, the impact of:

e benefit and contribution levels on retaining active participants and bargaining groups under the
plan; and

e past and anticipated contribution increases under the plan on employer attrition and retention
levels?

See section 5.03 of Revenue Procedure 2017-43.

Document 19.1 contains the description of how the Board of Trustees of the Toledo Roofers Local No.
134 Pension Plan took into account the impact of:

* benefit and contribution levels on retaining active participants and bargaining groups under the
plan; and

» past and anticipated contribution increases under the plan on employer attrition and retention
levels

in the determination that all reasonable measures have been taken to avoid insolvency.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #21 — 5.04 Other Factors Considered

Does the application include a discussion of any other factors the plan sponsor took into account
including how and why those factors were taken into account?

See section 5.04 of Revenue Procedure 2017-43.
Document 19.1 contains the description of all of the factors the Board of Trustees of the Toledo Roofers

Local No. 134 Pension Plan took into account in the determination that all reasonable measures have
been taken to avoid insolvency, including how and why such factors were taken into account.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #22 — 6.01 Ballot

Does the application include a copy of the proposed ballot, excluding the information regarding
the statement in opposition, the individualized estimate, and the voting procedures?

See section 6.01 of Revenue Procedure 2017-43.

A copy of the Proposed Ballot, excluding the statement in opposition, the individualized
estimate, and the voting procedures is attached as Document 22.1.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #22 — 6.01 Ballot

Document 22.1
BALLOT FOR APPROVAL OF THE PROPOSED BENEFIT REDUCTION

The "Proposed Benefit Reduction" for the Toledo Roofers Local No. 134 Pension Plan
was submitted on June 25, 2018 by the Board of Trustees in accordance with the
Multiemployer Pension Recovery Act of 2014 ("MPRA") and its regulations.

On [Insert Date], the Proposed Benefit Reduction was approved by the United States
Secretary of Treasury, in consultation with the Pension Benefit Guaranty Corporation and the
United States Department of Labor.

The next step is for all eligible voting participants to approve or reject the Proposed
Benefit Reduction. The proposed suspension of benefits set forth in the Proposed Benefit
Reduction will be effective for benefits paid after March 31, 2019 unless a majority of all eligible
voters affirmatively vote to reject the Proposed Benefit Reduction. Therefore, an individual's
failure to cast a vote has the same effect as a vote to approve the Proposed Benefit Reduction.
This Ballot is required by Federal law to provide information and assistance to you in exercising
your right to vote.

The Board of Trustees Recommends the Approval of the Proposed Benefit Reduction
The Board of Trustees strongly recommends the approval of the Proposed Benefit
Reduction. The Proposed Benefit Reduction is designed to prevent the Plan from becoming
insolvent and preserve your pension benefits as completely as possible. You have worked hard
for your pension benefit. The intent of the Proposed Benefit Reduction is to avoid insolvency,

stop the Plan's funding decline, and allow the Plan to continue to provide benefits going
forward.

Description of the Proposed Benefit Reduction

You have already received an individual estimate illustrating the impact of the Proposed
Benefit Reduction on your monthly benefit amount.

The basic policy of the Proposed Benefit Reduction is that every person's monthly
retirement benefit paid after March 31, 2019 would be recalculated as if the same reductions
applicable under the current Plan provisions were applied based on their age at retirement.

The reduction of your monthly benefit is determined in 2 steps:

1- If you retired on or before July 1, 2018 and had not reached age 65, the
Proposed Benefit Reduction will apply the early retirement reduction factors that would have
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
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been applicable to your age at retirement had you retired subject to the same Plan provisions
that apply to monthly benefits that commence after July 1, 2018.

If you retired at age 65 or later, or retired after July 1, 2018, the first step of the
reduction would not have any impact on your monthly benefit. You have already had this
reduction applied to your monthly benefit.

2- All monthly benefits currently being paid and all Accrued Benefits not yet in pay
status will be further reduced to 175% of the minimum guarantee benefit amount that would
be provided by the Pension Benefit Guaranty Corporation if the Plan became insolvent.

If you are a Beneficiary receiving a monthly benefit, your monthly benefit will be
adjusted based on your Participant's recalculated benefit as described in steps 1 and 2 above.

This is a one-time recalculation and will not impact accrued benefits earned after
March 31, 2019. The recalculation will be applied to all Participants, Beneficiaries and Alternate
Payees. The Proposed Benefit Reduction, if approved, will not reduce or take into account
amounts already paid to individuals through March 31, 2019.

Individuals who commenced their benefit pursuant to a Disability Pension under the
Plan will not have their monthly benefit reduced. Individuals who have attained age 80 by
March 31, 2019 will not have their monthly benefit reduced. Individuals who have attained age
75, but have not attained age 80, by March 31, 2019, will be subject to smaller reductions.

The Trustees have spent the last year evaluating possible alternatives in an attempt to
create an equitable plan that satisfies the requirements of the MPRA. Some of the factors set
forth in the MPRA that the Board of Trustees considered while attempting to craft an equitable
allocation of the benefit reductions included:

1 - The age and life expectancy of the participant and beneficiary;

2 — The length of time that benefits have been in pay status;

3 — The amount of benefits;

4 — The type of benefit, such as survivor benefit, normal retirement benefit, or early
retirement benefit;

5 — The extent to which a participant or beneficiary is receiving a subsidized benefit;

6 — The history of benefit increases and reductions for participants and beneficiaries;

Document #22 -3-

TRPP134-000213



Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #22 — 6.01 Ballot

7 — Any differences between active and retiree benefits; and

8 — The extent to which active participants are reasonably likely to withdraw support for
the Pension Plan, accelerating employer withdrawals from the Pension Plan and
increasing the risk of additional benefit reductions for participants in and out of pay
status.

If the Proposed Benefit Reduction is approved, the proposed suspension of benefits will
remain in effect indefinitely.

The Insolvency of the Toledo Roofers Local No. 134 Pension Plan

Without the approval of the Proposed Benefit Reduction, the Plan is scheduled to
become insolvent within the next 12 years (2030), and possibly sooner. The insolvency of the
Plan would result in the reduction of benefits to the benefit guaranteed by the Pension Benefit
Guaranty Corporation ("PBGC"). The PBGC is a Federal agency that acts as an insurance
company for pensions and guarantees a minimum benefit to participants and beneficiaries.
Federal law requires that our Proposed Benefit Reduction provide a benefit at least as much as
110% of the guaranteed benefit from the PBGC; thus, all Participants, Beneficiaries and
Alternate Payees' monthly benefit would be higher if the Proposed Benefit Reduction is
approved than if the Plan is turned over to the PBGC. If the Proposed Benefit Reduction is
rejected, the Plan will eventually become insolvent. As a result, all Participants, Beneficiaries
and Alternate Payees would be reduced to the guaranteed amount by the PBGC. Individuals
who retired on a Disability Pension and individuals who attained age 80 would be included in
the reduction to the PBGC guaranteed benefit.

The Plan's actuary has certified that the approval and implementation of the Proposed
Benefit Reduction will avoid insolvency and allow the Plan to continue to pay the reduced
benefits and future accrued benefits indefinitely. The actuary's projection is based on
conservative estimates of future hours worked for which contributions are due and the future
investment returns of the Plan, and, is therefore subject to some uncertainty.

The Insolvency of the Pension Benefit Guaranty Corporation

The Pension Benefit Guaranty Corporation is expected to become insolvent in 2025,
several years before the insolvency of our Plan. The insolvency of the PBGC would mean that
the PBGC would not have enough money to provide the guaranteed benefit and your monthly
benefit provided through the PBGC would be reduced to almost nothing. The Proposed Benefit
Reduction is structured to avoid the Plan's insolvency and the involvement of the PBGC, and
ensure the continuation of your monthly benefit payments indefinitely.
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For the foregoing reasons, the Board of Trustees recommends that you support and
vote to approve the Proposed Benefit Reduction.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan#: 34-6682179/001
Checklist Item #23 — Partition

Does application indicate whether the plan sponsor is requesting approval from PBGC of a
proposed partition under Section 4233 of ERISA?

See section 6.02 of Revenue Procedure 2017-43.

The Application filed on behalf of the Toledo Roofers Local No. 134 Pension Plan does not
include a request for partition under Section 4223 of ERISA.

Document #23
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EIN/Plan#: 34-6682179/001

Checklist Item #24 - 6.02 Partition

If the answer to item 23 is yes, does the application specify the effective date of the proposed
partition and include a plan year-by-plan-year projection of the amount of the reduction in
benefit payments attributable to the partition?

See section 6.02 of Revenue Procedure 2017-43.

Not Applicable. The answer to Checklist Item No. 23 indicated that no request would be made
to the Pension Benefit Guaranty Corporation for a proposed partition.

Document #24
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions and Methods used in Actuarial Certification
of Plan Status as of January 1, 2018

Does the application include:

e g description of each of the assumptions used in the projections required under sections
3.01, 3.02, 4.02(1), 4.02(2), and 4.03 of Revenue Procedure 2017-43,

e supporting evidence for the selection of those assumptions, and

e an explanation of any differences among the assumptions used for various purposes?

See section 6.03 of Revenue Procedure 2017-43.

Document 25.1 describes the assumptions used by the Pension Plan’s actuary for certifying the
critical and declining status. Document 25.2 provides a supplemental report that provides the
actuary’s rationale for the major assumptions made and is based on the actuary’s
interpretation of the requirements under Revenue Procedure 2017-43, Section 6.03 and
Appendix B. Document 25.3 describes the assumptions used for projections under sections
3.02,4.02(1), and 4.03.
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EIN/Plan #: 34-6682179/001
Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Document 25.1

The following outlines the assumptions and methods used by the Plan’s Actuary in making the
determination of Critical and Declining status as of January 1, 2018.

Assumptions
ERISA rate of return used
to value liabilities 7.50% per year after investment expenses

Investment return 17.17% for the Plan Year Ending 2017 based upon unaudited
financial statements as of December 31, 2017. 7.50% assumed
each year thereafter.

Operational expenses $145,000 per year excluding investment expenses

Mortality

Assumed plan mortality The RP-2014 Blue Collar Mortality Tables for employees and
healthy annuitants adjusted backward to 2006 with the MP-
2014 projection scale and projected forward using the MP-2016
projection scale.

Disability Rates shown below:
Disability Disability
Age Rate Age Rate
20 0.0006 38 0.0019
21 0.0007 39 0.0020
22 0.0007 40 0.0022
23 0.0008 41 0.0024
24 0.0008 42 0.0027
25 0.0009 43 0.0029
26 0.0009 44 0.0032
27 0.0009 45 0.0036
28 0.0010 46 0.0040
29 0.0010 47 0.0044
30 0.0011 48 0.0049
31 0.0012 49 0.0055
32 0.0012 50 0.0061
33 0.0013 51 0.0067
34 0.0014 52 0.0075
35 0.0015 53 0.0083
36 0.0016 54 0.0091
37 0.0017 55 0.0101
25.1
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EIN/Plan #: 34-6682179/001
Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Withdrawal
First four years of According to the following schedule:
employment
Year of Withdrawal
Employment Rate
First .95
Second .55
Third .45
Fourth .25
Ultimate T-6 Turnover Table from The Actuary’s Pension Handbook (less

51 GA mortality) — specimen rates
shown below:

Withdrawal
Age Rate
25 0772
30 .0740
35 .0686
40 .0611
45 .0516
50 .0362
55 .0137
60 .0013
Future retirement rates
Active lives When eligible and according to the following schedule:
Without With
Age 25 Years 25 Years
54 - .50
55 .10 .30
56-57 .10 .20
58-61 .10 .10
62 1.00 1.00

Resulting in an average expected retirement age of 57.7.
Inactive vested lives Age 55 or current age, if older.
Future hours worked 140,000 hours for the plan year beginning in 2018 and for

each year thereafter. For the 2017 plan vyear, our
projections used actual hours estimate of 177,037.

25.2
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EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Future hourly contribution
rate

Age of participants with
unrecorded birth dates

Marriage assumptions

Optional form assumption

Benefits not valued

Withdrawal liability
payments

Projection Assumptions
Assumed return on fund
assets

Contribution Rate Increases

New Entrant Profile

Based on individual’'s average contribution rate from the
previous year. (Max of $9.65)

Based on average entry age of participants with recorded birth
dates and same vesting status.

65% assumed married with the male spouse 1 year older than his
wife.

For the portion of non-retired participants, the following table
shows the percent assumed to elect an optional form at
retirement.

Married Single
Optional form Participants Participants
Life annuity 30% 40%
Life-five year certain 0% 15%
Life-ten year certain 15% 45%
Joint & 50% survivor 20%
Joint & 75% survivor 15%
Joint & 100% survivor 20%

Pre-retirement death benefits following disability.

No withdrawal liability payments are assumed to be received in
the future.

7.50%

None

No open group projections or specific new entrant
profiles are used. A closed group valuation was included
in projecting benefit payments for 10 years. The
projection methodology uses implicit assumptions for
future benefit payments beyond 10 years. New actives
have a zero normal cost.

25.3
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EIN/Plan #: 34-6682179/001
Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Methods
Funding method Traditional Unit Credit method, effective January 1, 2006

Population valued
Actives Eligible employees with at least one hour worked during the
preceding plan year.

Inactive vested Vested participants with no hours reported during the
preceding plan year.

Retirees Participants and beneficiaries in pay status as of the valuation
date.
Asset valuation method Smoothed market value with each year’s gain (or loss) spread

over a period of 5 years. The actuarial value can be no less than
80% nor more than 120% of the market value as of the
determination date.

Pension Relief Act of 2010 | 30-year amortization of net investment loss was elected with
respect to the loss incurred during the plan year ended in 2008.
The loss was allocated to future years using the “prospective
method” of IRS Notice 2010-83.

25.4
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EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Document 25.2

The following provides the Plan Actuary’s justification for utilizing the main actuarial
assumptions summarized above in Document 25.1. The non-prescribed actuarial assumptions
were selected to provide a reasonable long term estimate of developing experience. The
assumptions are reviewed annually, including a comparison to actual experience. The following
describes the Plan’s Actuary’s rationale for the selection of each non-prescribed assumption
that has a significant effect on the valuation results.

ERISA rate of return used
to value liabilities

Mortality

Future rates of return were modeled based on the Plan’s current
investment policy asset allocation and composite, long-term
capital market assumptions taken from Horizon Actuarial’s 2016
survey of investment consultants.

The following is a summary of the Plan’s target portfolio
allocation:

Asset Class Policy %

US Large Cap 26.00%
US Sm/Mid Cap 9.00%
Non-US Developed 23.00%
Non-US Emerging 7.00%
US Fixed — Core 20.00%
Hedge Funds 15.00%
Total 100.00%

Based on this analysis, we selected a final assumed rate of
7.50%, which we feel is reasonable. This rate may not be
appropriate for other purposes such as settlement of liabilities.

The RP-2014 Blue Collar Mortality Tables for employees and
healthy annuitants adjusted backward to 2006 with the MP-2014
projection scale and projected forward using the MP-2016
projection scale was chosen as the base table for this population.

The blue collar table was chosen based on the industry of plan
participants.

25.5
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EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Retirement Actual rates of retirement by age were studied for the period

Actives
5years ending 1/1/2017

5years ending 1/1/2016

January 1, 2011 to December 31, 2015. The assumed future
rates of retirement were selected based on the results of this
study. No adjustments were deemed necessary at this time.

The following are the results of retirement studies prepared with
the last 3 valuation reports.

5 years ending 1/1/2015

25+ Years of Service <25 Years of Service
Exposure Retired qx Exposure Retired qx

First Year Eligible

Other Eligibles by Age:
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59

0.500000
0.285714
0.200000
0.333333

-
N
N RPN

2 0.400000

0.250000
0.333333

ww e NN

w s Mo vN
e

25+ Years of Service

<25 Years of Service

25+ Years of Service <25 Years of Service

=

w s u o s

RN o

Exposure Retired

ax

0.571429
0.333333
0.200000
0.200000

Exposure Retired qx

-

P Wo o R

3 0.500000

1 1 1.000000

Exposure Retired qx Exposure Retired qx

A
P WA wsG
R T I I

B R o N O

10 0.666667

3 0.500000

1 1.000000

1 1 1.000000

Inactive Vested

PYE Status  Retiring Ret Age
12/31/2016 3 1821 62.0
12/31/2015 4 1,926 60.5
12/31/2014 10 11,829 58.3
12/31/2013 6 8,021 58.0
12/31/2012 4 4,809 60.8

Total 27 28,406 59.3

Retirements $ Weighted
For From V $ Average Average

Ret Age
64.4
58.7
56.9
56.3
57.1

57.3
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EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Withdrawal

Actual rates of withdrawal by age were studied for the period
January 1, 2011 to December 31, 2015. The assumed future

rates of withdrawal were selected based on the results of this
study. No further adjustments were deemed necessary at this

time.

The following are the results of withdrawal studies prepared
with the last 3 valuation reports. Since we do not have an
assumption for rehired participants, the withdrawal experience

used for our analysis is net of rehires.

CALCULATED RATES: CALCULATED RATES: CALCULATED RATES:
5years ending 12/31/2016 5years ending 12/31/2015 5years ending 12/31/2014
Age Age Age
From To Rate From To Rate From To Rate
15 19 - 15 19 - 15 19 -
20 24 (1.5000) 20 24 (0.3333) 20 24 0.2727
25 29 0.2000 25 29 0.1111 25 29 0.1905
30 34 (0.0149) 30 34 0.0149 30 34 0.1013
35 39 0.0127 35 39 0.0260 35 39 0.0405
40 a4 0.0196 40 a4 (0.0200) 40 44 (0.0161)
45 49 0.0777 45 49 0.0636 45 49 0.0721
50 54 0.0526 50 54 (0.0145) 50 54 (0.0100)
55 59 (0.5000) 55 59 - 55 59 (0.2500)
60 64 - 60 64 - 60 64 -
Select Calc'd Select Calc'd Select Calc'd
Period Exposure Rate Period Exposure Rate Period Exposure Rate
0 - - 0 - - 0 - -
1 275 0.6473 1 209 0.5933 1 163 0.6074
2 85 0.4941 2 65 0.4615 2 71 0.3099
3 40 0.3250 3 49 0.2653 n/a n/a n/a
n/a n/a n/a n/a n/a n/a n/a n/a n/a

Marriage assumptions

A review of participants retiring from 1/1/2012-1/1/2017
resulted in 35 married of 54 retirements. Therefore, a 65%

marriage assumption was made.

The average attained age difference of the married retirees from
1/1/2012 —1/1/2017 was 1.42 years. Therefore, a 1 year age

difference was assumed.

25.7
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Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Optional forms

A review of participants retiring from 1/1/2012-1/1/2017 is

found below.

COMBINED TOTALS Form of MARRIED NOT MARRIED
Total retirements #elected % Elected Benefit |total elected % Elected|total elected % Elected
54 18 33.33% life 35 10 28.57% 19 8 42.11%
3 5.56% 5yrs & life 0 0.00% 3 15.79%
14 25.93% 10yrs & life 6 17.14% 8 42.11%
7 12.96% 50% J&S 7 20.00%
6 11.11% 75% J&S 6 17.14%
6 11.11%  100%J&S 6 17.14%

Future hours worked

Withdrawal liability
payments

25.8

The Board of Trustees have reviewed the annual work hours
since 2007. Benefit accruals were frozen in July 2008. Since
then the hours have been volatile, but average close to 140,000
hours over that time period. The Board believes that with
changes made in the most recent Rehabilitation Plan update that
the Plan will be able to maintain the level of membership and
hours.

Due to the Plan being a construction industry plan, it was
assumed that no withdrawal liability payments would be
received in the future.
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Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Liability (Gain)/Loss Analysis | We develop the annual experience (gain)/loss and usually look at
some key experience results to justify the year’s (gain)/loss. The
following is a summary for the last 10 years. They key results are
below with the (gain)/loss on the next page.

Note that the expected number is based upon the assumptions
from the corresponding valuation report and may differ from the
current assumptions.

Decrements: Expected Act % Error Decrements: Expected Act % Error
- retirement, 2017 plan year - net withdrawal, 2017 plan year .
2016 plan year 42.86% 2016 plan year 55.9 23.43%

2015 plan year
2014 plan year
2013 plan year

30 60  100.00%
21 30  42.86%
21 20 (476)%

2015 plan year
2014 plan year
2013 plan year

20.6 44.0  113.59%
11.6 28.0  141.38%
20.0 62.0  210.00%

2012 plan year (47.37)% 2012 plan year 24.8 48.0 93.55%
2011 plan year 42.86% 2011 plan year 6.8 1 (85.29)%
2010 plan year 194.12% 2010 plan year 10.1 11.0 8.91%
2009 plan year 100.00% 2009 plan year 13.7 30.0 118.98%
2008 plan year (28.57)% 2008 plan year 11.4 14.0 22.81%
2007 plan year (23.08)% 2007 plan year (100.00)%
- death (actives), 2017 plan year _ - death (inactive vesteds), 2017 plan yr
2016 plan year 0.2 - (100.00)% 2016 plan year 471.43%
2015 plan year 0.2 - (100.00)% 2015 plan year 0.6 3.0 400.00%
2014 plan year 0.2 - (100.00)% 2014 plan year 0.6 4.0 566.67%
2013 plan year 0.3 - (100.00)% 2013 plan year 0.6 - (100.00)%
2012 plan year 0.3 1.0 233.33% 2012 plan year 0.6 - (100.00)%
2011 planyear 0.2 - (100.00)% 2011 plan year 0.6 1 66.67%
2010 plan year 0.2 - (100.00)% 2010 plan year 11 - (100.00)%
2009 plan year 0.3 - (100.00)% 2009 plan year 1.0 2.0  100.00%
2008 plan year 233.33% 2008 plan year 11.11%
2007 plan year 566.67% 2007 plan year 11.11%
- disablement, 2017 plan year _ - death (retirees), 2017 plan year
2016 plan year 0.4 (100.00)% 2016 plan year 72.41%
2015 plan year 0.4 - (100.00)% 2015 plan year 40.63%
2014 plan year 0.4 - (100.00)% 2014 plan year 5.9 2.0 (66.10)%
2013 plan year 0.5 - (100.00)% 2013 plan year 5.6 8.0 42.86%
2012 plan year 0.5 - (100.00)% 2012 plan year 5.3 3.0 (43.40)%
2011 planyear 0.4 - (100.00)% 2011 plan year 4.3 7 62.79%
2010 plan year 0.4 - (100.00)% 2010 plan year 4.1 6.0 46.34%

2009 plan year
2008 plan year
2007 plan year

0.9 2.0 122.22%
0.9 2.0 122.22%
0.9 1.0 11.11%

25.9

2009 plan year
2008 plan year
2007 plan year

40 60  50.00%
39 30 (23.08)%
41 80  9512%
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EIN/Plan #: 34-6682179/001
Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Liability (Gain)/Loss Analysis (Cont.)

Retirement age assumptions: Expected Actual Retirement age assumptions: Expected Actual
— active — inactive vested

2017 plan year 2017 plan year

2016 plan year 56.3 2016 plan year 59.5

2015 plan year 56.8 2015 plan year 64.8

2014 plan year 56.4 55.3 2014 plan year 64.8 58.7
2013 plan year 55.9 55.8 2013 plan year 64.9 58.5
2012 plan year 55.2 54.2 2012 plan year 65.1 61.4
2011 plan year 57.5 56.9 2011 plan year 65 60.8
2010 plan year 56.2 55.1 2010plan year 65.5 62.4
2009 plan year 56.3 55.9 2009 plan year 60.9 56.3
2008 plan year 56.1 56.1 2008 plan year 60.9 0
2007 plan year 56.1 56.3 2007 plan year 60.9 60.3

Plan liability experience: = $ Exp (Gain)/Loss = Accrued Liability % of AL

2016 plan year 118,951 41,677,849  0.29%
2015 plan year 225,792 40,303,506  0.56%
2014 plan year 21,055 40,356,862 0.05%
2013 plan year (199,342) 40,485,621 -0.49%
2012 plan year 298,924 40,791,218 0.73%
2011 plan year (95,074) 41,030,864 -0.23%
2010 plan year 318,620 41,153,631 0.77%
2009 plan year (1,707,106) 47,153,347 -3.62%
2008 plan year 326,414 45,585,802 0.72%
2007 plan year 664,228 44,998,385 1.48%
25.10
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EIN/Plan #: 34-6682179/001
Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Document 25.3

IRC §1.432(e)(9)-1(d)(5)(iv)(B) requires us to explain all actuarial assumption changes from the
January 1, 2018 certification of critical and declining status and the actuarial assumptions used
for the projections used to demonstrate that the proposed benefit suspension is sufficient to
avoid insolvency but not materially in excess of the suspension necessary to avoid insolvency.
The differences in the data, actuarial assumptions, and methodology between the January 1,
2018 certification of critical and declining status and the projections provided here are
summarized and explained below. The calculations are based on a current understanding of
the requirements of ERISA §305, IRC §432, final regulation 1.432(e)(9)-1 and Revenue
Procedure 2017-43.

Data: Supplemental data was provided by the Fund Office to calculate
PBGC guaranteed benefits and to model the proposed benefit
suspension. As early retirement benefit calculations were
reviewed closely, some corrections were made to the pre-
suspension amount in pay status and provided by the Fund
Office.

Investment return The expected investment return for the 2018 plan year is
4.34%. The expected investment return for the next eight
subsequent plan years is 6.25% and then 7.50% per year
thereafter.

Rationale for change:

The Horizon Actuarial 2017 survey of investment consultants’
short-term capital market assumptions produced a median
return of at least 6.25% in the short-term taking into account
the Plan’s liquidity needs for negative cash flow. The expected
return for the 2018 plan year is based on the actual estimated
return for the first three months of the plan year plus an
expected return at 6.25% per annum for the remaining nine
months of the plan year.

The Plan’s “liquidity needs” for a given plan year are having two
months of negative cash flow (=expected contributions —
expected benefit payments — expected operational expenses)
on hand in cash equivalent investments at all times. The
minimum percent investment in cash equivalents in a plan year
equals the two months of negative cash flow divided by the
average market value of assets at the beginning and end of the
plan year in question. All other asset categories are adjusted
proportionately lower.

25.11
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EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Operational expenses

Mortality

Disability

Withdrawal

$145,000 with 2% annual inflationary adjustments starting in
2018 for the 2018 plan year and for each plan year thereafter.
The 2018 plan year has an additional $100,000 and the 2019
plan year has an additional $25,000 above and beyond this
figure.

Rationale for change:
The additional expenses assumed in 2018 and 2019 are for
special expenses related to this benefit suspension application.

100% of the RP-2014 Blue Collar Mortality Tables for employees
and healthy annuitants adjusted backward to 2006 with the
MP-2014 projection scale and projected forward using the MP-
2017 projection scale.

Rationale for change:
This change was made in order to reflect the latest mortality
improvement data available.

Disability rates were eliminated

Rationale for change:

The temporary Disability benefit was eliminated effective
August 8, 2017, therefore disability rates were eliminated and
future disabled participants are eligible for a deferred vested
retirement benefit.

Ultimate withdrawal rates were adjusted to reflect disability
rates between ages 45 and 55. The following is a summary of
the ultimate rates between ages 45 and 55.

Withdrawal Withdrawal

Age Rate Age Rate
45 .055228 51 .038526
46 .053278 52 .034637
47 .051069 53 .030743
48 .048521 54 .027063
49 .045575 55 .023802
50 .042220

Rationale for change:

The withdrawal rates were adjusted due to the elimination of
the disability benefit and to reflect a higher incidence of
withdrawal due to disability for those older ages.

25.12
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EIN/Plan #: 34-6682179/001

Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Future retirement rates

Future hourly contribution
rate

New Entrant Profile

The special retirement rates for participants with 25 or more
years of service was eliminated as of January 1, 2019. This
results in an average expected retirement age of 59.8.

Rationale for change:

The rehabilitation plan update includes the elimination of the
early retirement subsidy for participants with at least 25 years
of service effective July 1, 2018. The elimination of the early
retirement subsidy as of January 1, 2019 rather than on July 1,
2018 is a simplifying assumption that should not have a
material impact.

Based on individual’s average contribution rate from the
previous year. (Max of $7.65)

Rationale for change:

The rehabilitation plan update reflects a $2.00 decrease in the
Journeyman rate, as of March 31, 2019, contingent on the
approval of the proposed benefit suspension.

No open group projections or specific new entrant profiles are
used. A closed group valuation was included in projecting
benefit payments for the entire projection period. New actives
have a zero normal cost due to no future benefit accruals.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #25 — 6.03 Actuarial Assumptions used for Projections

Future retirement rates The special retirement rates for participants with 25 or more
years of service was eliminated as of January 1, 2019. This
results in an average expected retirement age of 59.8.

Rationale for change:

The rehabilitation plan update includes the elimination of the
early retirement subsidy for participants with at least 25 years
of service effective July 1, 2018. The elimination of the early
retirement subsidy as of January 1, 2019 rather than on July 1,
2018 is a simplifying assumption that should not have a
material impact.

Future hourly contribution | Based on individual’s average contribution rate from the
rate previous year. (Max of $7.65)

Rationale for change:

The rehabilitation plan update reflects a $2.00 decrease in the
Journeyman rate, as of March 31, 2019, contingent on the
approval of the proposed benefit suspension.

New Entrant Profile No open group projections or specific new entrant profiles are
used. A closed group valuation was included in projecting
benefit payments for the entire projection period. New actives
have a zero normal cost due to no future benefit accruals.

25.13

TRPP134-000231



Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #26 — 6.04 Ten-year Experience for Certain Critical Assumptions

Does the application describe the plan's experience with certain critical assumptions, including a
disclosure for each of the 10 plan years immediately preceding the application that separately
identifies:

e the total contributions;

e the total contribution base units;

e the average contribution rates;

e the withdrawal liability payments; and
* the rate of return on plan assets?

See section 6.04 of Revenue Procedure 2017-43.

Document 26.1 describes the Pension Plan's experience for certain critical assumptions with
respect to the above-listed factors.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #26 — 6.04 Ten-year Experience for Certain Critical Assumptions

Document 26.1

Pension Plan's Ten-Year Experience for Certain Critical Assumptions

Contributions

Year Base Average Excluding Withdrawal Return on
Ending Units Hourly Withdrawal Liability Liability Assets
12/31 (Hours) Rate Payments Payments | (Market Basis)

2007 170,628 $6.03 $1,029,147 o) 4.26%

2008 160,777 $6.07 $975,285 o) -26.47%

2009 104,492 $6.34 $662,988 o) 13.64%

2010 111,955 $6.49 $726,597 SO 13.40%

2011 153,678 $6.41 $985,564 SO -2.99%

2012 165,299 $6.86 $1,134,767 $0 11.64%

2013 116,365 $7.79 $906,119 S0 16.10%

2014 143,125 $7.97 $1,140,851 o) 2.82%

2015 167,915 $7.84 $1,315,703 $5,000 -2.73%

2016 134,634 $8.66 $1,165,714 $64,816 5.68%

2017 167,861 $8.08 $1,356,676 SO 17.17%

26.1
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Does the application include deterministic projections of the sensitivity of the plan's solvency
ratio throughout the extended period by taking into account the more conservative assumptions
of investment experience and future contribution base units than assumed elsewhere in the
application?

See Section 6.05 of Revenue Procedure 2017-43.

Document 27.1 describes the deterministic projections of the sensitivity of the Pension Plan's
solvency ratio throughout the extended period to certain key assumptions.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Document 27.1
Pension Plan's Demonstration of Sensitivity of Projections
The following exhibits provide four (4) separate solvency test scenarios:

e Exhibit | projects the Pension Plan's solvency using a 5.25% rate of return for the first
ten (10) years and 6.50% thereafter, instead of 6.25% for the first ten (10) years and
7.50% thereafter;

e Exhibit Il projects the Pension Plan's solvency using a 4.25% rate of return for the first
ten (10) years and 5.50% thereafter, instead of 6.25% for the first ten (10) years and
7.50% thereafter;

e Exhibit lll projects the Pension Plan's solvency using a 0% contribution base unit trend
(beginning with the plan year ending December 31, 2018), which is equal to the trend
that the Pension Plan experienced over the prior ten (10) years, including employers
that have withdrawn; and

e Exhibit IV projects the Pension Plan's solvency using a -1.00% contribution base unit
trend (beginning with the plan year ending December 31, 2018), which is a 1.0%
decrease over the contribution base unit assumption in Exhibit Il above.

Under the law, the proposed solution is not allowed to account for adverse experience as
described above or it would fail the test at regulation §1.432(e)(9)-1(d)(5) that suspensions not

materially exceed the level necessary to avoid insolvency.

Going forward, the plan sponsor believes that no further recovery, but no contraction either, is
the most appropriate assumption for future work.

See pages 27.2-27.7 for the above Exhibits.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Exhibit | — Projections of Plan’s Solvency Ratio Assuming the Annual Rate of Return is 1.00% Lower than Used in the Actuarial
Solvency Certification (5.25% rate of return for the 1* 10 years and 6.50% thereafter)

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2018 through December 31, 2038

8. Resources | Solvency

Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)
12/31/2017 $22,372,575 $1,356,676 S0 | $3,550,204 $215,995 $3,634,431 | $23,597,483 $27,147,687 7.6468
12/31/2018* $23,597,483 $1,139,600 S0 | $3,835,469 $247,900 $796,683 | $21,450,397 $25,285,866 6.5926
12/31/2019 $21,450,397 $988,400 S0 | $3,008,506 $175,858 $1,068,669 | $20,323,102 $23,331,608 7.7552
12/31/2020 $20,323,102 $937,382 SO0 | $2,713,840 $153,875 $1,016,438 | $19,409,207 $22,123,047 8.1519
12/31/2021 $19,409,207 $937,382 S0 | $2,710,543 $156,953 $968,467 | $18,447,559 $21,158,103 7.8059
12/31/2022 $18,447,559 $937,382 S0 | $2,688,607 $160,092 $918,477 | $17,454,720 $20,143,326 7.4921
12/31/2023 $17,454,720 $937,382 S0 | $2,680,187 $163,294 $866,493 | $16,415,113 $19,095,301 7.1246
12/31/2024 $16,415,113 $937,382 S0 | $2,651,935 $166,559 $812,572 | $15,346,573 $17,998,508 6.7869
12/31/2025 $15,346,573 $937,382 S0 | $2,623,270 $169,891 $757,142 | $14,247,937 $16,871,206 6.4314
12/31/2026 $14,247,937 $937,382 S0 | $2,603,363 $173,288 $699,900 | $13,108,567 $15,711,931 6.0352
12/31/2027 $13,108,567 $937,382 SO | $2,584,945 $176,754 $792,974 | $12,077,224 $14,662,169 5.6721
12/31/2028 $12,077,224 $937,382 SO0 | $2,547,542 $180,289 $727,042 | $11,013,817 $13,561,359 5.3233
12/31/2029 $11,013,817 $937,382 S0 | $2,510,580 $183,895 $659,009 $9,915,732 $12,426,313 4.9496
12/31/2030 $9,915,732 $937,382 S0 | $2,457,593 $187,573 $589,240 $8,797,189 $11,254,781 4.5796
12/31/2031 $8,797,189 $937,382 S0 | $2,395,012 $191,324 $518,451 $7,666,685 $10,061,698 4.2011
12/31/2032 $7,666,685 $937,382 SO | $2,321,953 $195,151 $447,223 $6,534,186 $8,856,139 3.8141
12/31/2033 $6,534,186 $937,382 S0 | $2,243,427 $199,054 $376,040 $5,405,128 $7,648,554 3.4093
12/31/2034 $5,405,128 $937,382 S0 | $2,170,217 $203,035 $304,906 $4,274,164 $6,444,381 2.9695
12/31/2035 $4,274,164 $937,382 S0 | $2,089,573 $207,096 $233,887 $3,148,765 $5,238,337 2.5069
12/31/2036 $3,148,765 $937,382 S0 | $2,011,702 $211,238 $163,137 $2,026,345 $4,038,046 2.0073
12/31/2037 $2,026,345 $937,382 S0 | $1,933,515 $215,462 $92,589 $907,338 $2,840,854 1.4693
12/31/2038 $907,338 $937,382 SO0 | $1,850,993 $219,772 $22,400 Insolvent $1,647,348 0.8900

* The first three months of this plan year is based on actual asset experience as shown in Exhibit | of Checklist 6.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Exhibit Il — Projections of Plan’s Solvency Ratio Assuming the Annual Rate of Return is 2.00% Lower than Used in the Actuarial
Solvency Certification (4.25% rate of return for the 1* 10 years and 5.50% thereafter)

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2018 through December 31, 2035

8. Resources | Solvency

Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)
12/31/2017 $22,372,575 $1,356,676 S0 | $3,550,204 $215,995 $3,634,431 | $23,597,483 $27,147,687 7.6468
12/31/2018* $23,597,483 $1,139,600 S0 | $3,835,469 $247,900 $635,133 | $21,288,847 $25,124,316 6.5505
12/31/2019 $21,288,847 $988,400 S0 | $3,008,506 $175,858 $858,247 | $19,951,130 $22,959,636 7.6316
12/31/2020 $19,951,130 $937,382 SO0 | $2,713,840 $153,875 $807,022 | $18,827,819 $21,541,659 7.9377
12/31/2021 $18,827,819 $937,382 S0 | $2,710,543 $156,953 $759,288 | $17,656,993 $20,367,536 7.5142
12/31/2022 $17,656,993 $937,382 S0 | $2,688,607 $160,092 $709,930 | $16,455,606 $19,144,213 7.1205
12/31/2023 $16,455,606 $937,382 S0 | $2,680,187 $163,294 $658,984 | $15,208,492 $17,888,678 6.6744
12/31/2024 $15,208,492 $937,382 S0 | $2,651,935 $166,559 $606,515 | $13,933,894 $16,585,830 6.2542
12/31/2025 $13,933,894 $937,382 S0 | $2,623,270 $169,891 $552,886 | $12,631,001 $15,254,271 5.8150
12/31/2026 $12,631,001 $937,382 S0 | $2,603,363 $173,288 $497,866 | $11,289,598 $13,892,961 5.3365
12/31/2027 $11,289,598 $937,382 SO | $2,584,945 $176,754 $570,935 | $10,036,216 $12,621,161 4.8826
12/31/2028 $10,036,216 $937,382 SO0 | $2,547,542 $180,289 $502,934 $8,748,700 $11,296,243 4.4342
12/31/2029 $8,748,700 $937,382 S0 | $2,510,580 $183,895 $433,041 $7,424,648 $9,935,228 3.9573
12/31/2030 $7,424,648 $937,382 S0 | $2,457,593 $187,573 $361,578 $6,078,443 $8,536,035 3.4733
12/31/2031 $6,078,443 $937,382 S0 | $2,395,012 $191,324 $289,158 54,718,647 $7,113,659 2.9702
12/31/2032 $4,718,647 $937,382 $0 | $2,321,953 $195,151 $216,277 |  $3,355,202 $5,677,155 |  2.4450
12/31/2033 $3,355,202 $937,382 S0 | $2,243,427 $199,054 $143,344 $1,993,447 $4,236,874 1.8886
12/31/2034 $1,993,447 $937,382 S0 | $2,170,217 $203,035 $70,355 $627,933 $2,798,149 1.2893
12/31/2035 $627,933 $937,382 S0 | $2,089,573 $207,096 -52,638 Insolvent $1,355,581 0.6487

* The first three months of this plan year is based on actual asset experience as shown in Exhibit | of Checklist 6.
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Exhibit Il - Projections of Plan’s Solvency Ratio Assuming the Industry Level Assumption Continues

Under the Same Trend (0%) as the Plan Experienced Over the Past 10 Years (Including Withdrawn Employers)

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2018 through December 31, 2057

8. Resources | Solvency

Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)
12/31/2017 $22,372,575 $1,356,676 S0 | $3,550,204 $215,995 $3,634,431 | $23,597,483 $27,147,687 7.6468
12/31/2018* $23,597,483 $1,139,600 S0 | $3,835,469 $247,900 $960,445 | $21,614,159 $25,449,628 6.6353
12/31/2019 $21,614,159 $988,400 S0 | $3,008,506 $175,858 $1,282,460 | $20,700,655 $23,709,161 7.8807
12/31/2020 $20,700,655 $937,382 SO0 | $2,713,840 $153,875 $1,233,642 | $20,003,965 $22,717,804 8.3711
12/31/2021 $20,003,965 $937,382 S0 | $2,710,543 $156,953 $1,190,109 | $19,263,959 $21,974,503 8.1070
12/31/2022 $19,263,959 $937,382 S0 | $2,688,607 $160,092 $1,144,450 | $18,497,093 $21,185,699 7.8798
12/31/2023 $18,497,093 $937,382 S0 | $2,680,187 $163,294 $1,096,687 | $17,687,681 $20,367,868 7.5994
12/31/2024 $17,687,681 $937,382 S0 | $2,651,935 $166,559 $1,046,883 | $16,853,452 $19,505,387 7.3552
12/31/2025 $16,853,452 $937,382 S0 | $2,623,270 $169,891 $995,540 | $15,993,213 $18,616,483 7.0967
12/31/2026 $15,993,213 $937,382 S0 | $2,603,363 $173,288 $942,294 | $15,096,237 $17,699,601 6.7987
12/31/2027 $15,096,237 $937,382 SO | $2,584,945 $176,754 $1,064,045 | $14,335,966 $16,920,910 6.5459
12/31/2028 $14,335,966 $937,382 SO0 | $2,547,542 $180,289 $1,008,300 | $13,553,817 $16,101,359 6.3204
12/31/2029 $13,553,817 $937,382 S0 | $2,510,580 $183,895 $950,895 | $12,747,618 $15,258,199 6.0776
12/31/2030 $12,747,618 $937,382 S0 | $2,457,593 $187,573 $892,284 | $11,932,118 $14,389,711 5.8552
12/31/2031 $11,932,118 $937,382 S0 | $2,395,012 $191,324 $833,332 | $11,116,496 $13,511,508 5.6415
12/31/2032 $11,116,496 $937,382 S0 | $2,321,953 $195,151 $774,762 | $10,311,537 $12,633,489 5.4409
12/31/2033 $10,311,537 $937,382 S0 | $2,243,427 $199,054 $717,194 $9,523,632 $11,767,059 5.2451
12/31/2034 $9,523,632 $937,382 S0 | $2,170,217 $203,035 $660,702 $8,748,465 $10,918,681 5.0311
12/31/2035 $8,748,465 $937,382 S0 | $2,089,573 $207,096 $605,442 $7,994,621 $10,084,193 4.8260
12/31/2036 $7,994,621 $937,382 S0 | $2,011,702 $211,238 $551,674 $7,260,737 $9,272,439 4.6093
12/31/2037 $7,260,737 $937,382 S0 | $1,933,515 $215,462 $499,413 $6,548,554 $8,482,070 4.3869
12/31/2038 $6,548,554 $937,382 SO0 | $1,850,993 $219,772 $448,938 $5,864,109 $7,715,102 4.1681
12/31/2039 $5,864,109 $937,382 S0 | $1,766,759 $224,167 $400,604 $5,211,169 $6,977,928 3.9496
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Toledo Roofers Local No. 134 Pension Plan

EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Exhibit Il - Projections of Plan’s Solvency Ratio Assuming the Industry Level Assumption Continues
Under the Same Trend (0%) as the Plan Experienced Over the Past 10 Years (Including Withdrawn Employers) (Cont.)

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2018 through December 31, 2057

8. Resources | Solvency

Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio
Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)

12/31/2040 $5,211,169 $937,382 S0 | $1,680,817 $228,650 $354,694 $4,593,778 $6,274,595 3.7331
12/31/2041 $4,593,778 $937,382 $0 | $1,594,634 $233,223 $311,457 | $4,014,758 $5,609,394 | 3.5177
12/31/2042 $4,014,758 $937,382 S0 | $1,509,720 $237,888 $271,046 $3,475,578 $4,985,298 3.3021
12/31/2043 $3,475,578 $937,382 $0 | $1,423,032 $242,646 $233,686 | $2,980,969 $4,404,000 | 3.0948
12/31/2044 $2,980,969 $937,382 S0 | $1,336,834 $247,499 $199,647 $2,533,665 $3,870,499 2.8953
12/31/2045 $2,533,665 $937,382 S0 | $1,251,038 $252,449 $169,138 $2,136,699 $3,387,736 2.7079
12/31/2046 $2,136,699 $937,382 S0 | $1,166,305 $257,497 $142,361 $1,792,639 $2,958,945 2.5370
12/31/2047 $1,792,639 $937,382 $0 | $1,082,780 $262,647 $119,502 | $1,504,096 $2,586,876 | 2.3891
12/31/2048 $1,504,096 $937,382 $0 | $1,001,136 $267,900 $100,733 | $1,273,175 $2,274,311 | 2.2717
12/31/2049 $1,273,175 $937,382 SO $921,726 $273,258 $86,198 $1,101,771 $2,023,497 2.1953
12/31/2050 $1,101,771 $937,382 SO $844,925 $278,724 $76,026 $991,530 $1,836,455 2.1735
12/31/2051 $991,530 $937,382 SO $771,085 $284,298 $70,325 $943,854 $1,714,939 2.2241
12/31/2052 $943,854 $937,382 SO $700,527 $289,984 $69,190 $959,915 $1,660,442 2.3703
12/31/2053 $959,915 $937,382 SO $633,483 $295,784 $72,699 $1,040,729 $1,674,212 2.6429
12/31/2054 $1,040,729 $937,382 SO $570,133 $301,699 $80,922 $1,187,200 $1,757,334 3.0823
12/31/2055 $1,187,200 $937,382 SO $510,628 $307,733 $93,920 $1,400,140 $1,910,769 3.7420
12/31/2056 $1,400,140 $937,382 SO $455,085 $313,888 $111,751 $1,680,301 $2,135,385 4.6923
12/31/2057 $1,680,301 $937,382 SO $403,547 $320,166 $134,469 $2,028,439 $2,431,986 6.0265

* The first three months of this plan year is based on actual asset experience as shown in Exhibit | of Checklist 6.
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Exhibit IV — Projections of Plan’s Solvency Ratio Assuming the Industry Level Assumption Continues Under the Same Trend
(Including Withdrawn

(-1.00%)

Employers)

as

the

Plan

Experienced Over

the Past

10 Years

Reduced by 1.00%

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2018 through December 31, 2041

8. Resources | Solvency

Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio

Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)
12/31/2017 $22,372,575 $1,356,676 S0 | $3,550,204 $215,995 $3,634,431 | $23,597,483 $27,147,687 7.6468
12/31/2018* $23,597,483 $1,139,600 S0 | $3,835,469 $247,900 $960,445 | $21,614,159 $25,449,628 6.6353
12/31/2019 $21,614,159 $988,400 S0 | $3,008,506 $175,858 $1,282,460 | $20,700,655 $23,709,161 7.8807
12/31/2020 $20,700,655 $909,541 SO0 | $2,713,840 $153,875 $1,232,772 | $19,975,253 $22,689,093 8.3605
12/31/2021 $19,975,253 $900,445 S0 | $2,710,543 $156,953 $1,187,160 | $19,195,363 $21,905,905 8.0817
12/31/2022 $19,195,363 $891,441 SO0 | $2,688,607 $160,092 $1,138,727 | $18,376,832 $21,065,439 7.8351
12/31/2023 $18,376,832 $882,527 S0 | $2,680,187 $163,294 $1,087,457 | $17,503,335 $20,183,522 7.5306
12/31/2024 $17,503,335 $873,701 S0 | $2,651,935 $166,559 $1,033,372 | $16,591,913 $19,243,849 7.2565
12/31/2025 $16,591,913 $864,964 S0 | $2,623,270 $169,891 $976,930 | $15,640,647 $18,263,916 6.9623
12/31/2026 $15,640,647 $856,315 S0 | $2,603,363 $173,288 $917,726 | $14,638,035 $17,241,400 6.6227
12/31/2027 $14,638,035 $847,751 SO | $2,584,945 $176,754 $1,026,319 | $13,750,407 $16,335,351 6.3194
12/31/2028 $13,750,407 $839,274 SO | $2,547,542 $180,289 $960,704 | $12,822,554 $15,370,096 6.0333
12/31/2029 $12,822,554 $830,881 S0 | $2,510,580 $183,895 $892,056 | $11,851,016 $14,361,596 5.7204
12/31/2030 $11,851,016 $822,572 $0 | $2,457,593 $187,573 $820,733 | $10,849,156 $13,306,748 | 5.4145
12/31/2031 $10,849,156 $814,347 S0 | $2,395,012 $191,324 $747,496 $9,824,663 $12,219,675 5.1021
12/31/2032 $9,824,663 $806,203 S0 | $2,321,953 $195,151 $672,955 $8,786,718 $11,108,670 4.7842
12/31/2033 $8,786,718 $798,141 S0 | $2,243,427 $199,054 $597,611 $7,739,989 $9,983,416 4.4501
12/31/2034 $7,739,989 $790,160 S0 | $2,170,217 $203,035 $521,408 $6,678,306 $8,848,522 4.0773
12/31/2035 $6,678,306 $782,258 S0 | $2,089,573 $207,096 $444,363 $5,608,259 $7,697,831 3.6839
12/31/2036 $5,608,259 $774,436 S0 | $2,011,702 $211,238 $366,587 $4,526,341 $6,538,044 3.2500
12/31/2037 $4,526,341 $766,691 S0 | $1,933,515 $215,462 $287,932 $3,431,987 $5,365,502 2.7750
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #27 — 6.05 Demonstration of Sensitivity of Projections

Exhibit IV — Projections of Plan’s Solvency Ratio Assuming the Industry Level Assumption Continues Under the Same Trend
(Including Withdrawn
(-1.00%) (Cont.)

Employers)

as the

Plan

Experienced Over

the Past

10 Years

Reduced by 1.00%

The projected Market Value of Assets and Solvency Ratio for the Plan Years beginning January 1, 2018 through December 31, 2041

8. Resources | Solvency
Plan Year 1. Beginning 2. Employer 3. EWL 4. Benefit 6. Investment 7. Ending (1)+(2)+(3)- Ratio
Ending Assets Contributions | Payments | Payments | 5. Expenses Income Assets (5)+(6) (8)/(4)
12/31/2038 $3,431,987 $759,024 S0 | $1,850,993 $219,772 $208,507 $2,328,753 $4,179,746 2.2581
12/31/2039 $2,328,753 $751,434 $0 | $1,766,759 $224,167 $128,479 | $1,217,741 $2,984,499 | 1.6893
12/31/2040 $1,217,741 $743,920 S0 | $1,680,817 $228,650 $47,932 $100,125 $1,780,943 1.0596
12/31/2041 $100,125 $736,481 $0 | $1,594,634 | $233,223 -$33,101 Insolvent $570,282 | 0.3576

* The first three months of this plan year is based on actual asset experience as shown in Exhibit | of Checklist 6
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #28 — 6.06 Projection of Funded Percentage

Does the plan include deterministic projections for each year in the extended period of:
e the value of plan assets;
e the plan's accrued liability; and
e the plan's funded percentage?

See section 6.06 of Revenue Procedure 2017-43.

Document 28.1 describes the deterministic projection for each year in the extended period of
the value of the Pension Plan's assets, its accrued liability, and its funded percentage
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #28 — 6.06 Projection of Funded Percentage

Document 28.1

Pension Plan's Projection of
Assets, Liabilities, and Funded Percentage

Exhibit | projects the Pension Plan's funded percentage using the value of plan assets and
accrued liabilities during the extended period of 2017 through 2057. The projection includes
the impact of benefit suspensions and is made on the same basis as Exhibit Il of Checklist Item
#6.

See the following page.

28.1
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Toledo Roofers Local No. 134 Pension Plan
EIN/Plan #: 34-6682179/001
Checklist Item #28 — 6.06 Projection of Funded Percentage

Exhibit | — Projections of Plan’s Market Value of Assets, Accrued Liability, and Funded Percentage for the Plan Years Beginning
January 1, 2017 through 2057

1. Market 2. Unit Credit | 3. Funded
As of Value of Accrued Percentage
Jan1, Assets Liability (1)/(2)
2017 $22,372,575 $43,892,051 51.0%
2018 $23,597,483 $44,330,953 53.2%
2019 $21,614,159 $29,701,095 72.8%
2020 $20,700,655 $29,100,655 71.1%
2021 $20,003,965 $28,467,595 70.3%
2022 $19,263,959 $27,790,476 69.3%
2023 $18,497,093 $27,085,332 68.3%
2024 $17,687,681 $26,336,038 67.2%
2025 $16,853,452 $25,559,858 65.9%
2026 $15,993,213 $24,755,205 64.6%
2027 $15,096,237 $23,910,856 63.1%
2028 $14,335,966 $23,022,290 62.3%
2029 $13,553,817 $22,105,887 61.3%
2030 $12,747,618 $21,159,102 60.2%
2031 $11,932,118 $20,196,282 59.1%
2032 $11,116,496 $19,226,179 57.8%
2033 $10,311,537 $18,259,116 56.5%
2034 $9,523,632 $17,300,994 55.0%
2035 $8,748,465 $16,346,969 53.5%
2036 $7,994,621 $15,405,060 51.9%
2037 $7,260,737 $14,473,299 50.2%
2038 $6,548,554 $13,552,774 48.3%

28.2

1. Market 2. Unit Credit | 3. Funded
As of Value of Accrued Percentage
Jan1l, Assets Liability (1)/(2)
2039 $5,864,109 $12,648,827 46.4%
2040 $5,211,169 $11,764,476 44.3%
2041 $4,593,778 $10,902,964 42.1%
2042 $4,014,758 $10,066,253 39.9%
2043 $3,475,578 $9,254,887 37.6%
2044 $2,980,969 $8,472,608 35.2%
2045 $2,533,665 $7,721,088 32.8%
2046 $2,136,699 $7,002,218 30.5%
2047 $1,792,639 $6,317,343 28.4%
2048 $1,504,096 $5,667,760 26.5%
2049 $1,273,175 $5,054<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>