Form 5500

Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2021

This Form is Open to Public
Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: a multiemployer plan

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

participating employer information in accordance with the form instructions.)

D a single-employer plan

B This return/report is: D the first return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . ........................

Form 5558

D special extension (enter description)

D Check box if filing under:

E |If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

D automatic extension

[ ] a DFE (specify)
D the final return/report
D a short plan year return/report (less than 12 months)

Part Il | Basic Plan Information—enter all requested information

1a Name of plan

1b Three-digit plan

TEAMSTERS LOCAL 408 PENSION PLAN number (PN) » oo1
1c Effective date of plan
03/06/1961
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 22-6172437
TRUSTEES OF TEAMSTERS LOCAL 408 PENSION AND WELFARE FUNDS 2¢ Plan Sponsor’s telephone
number

1907 MORRIS AVENUE
UNION, NJ 07083-3506

908-964-9177

2d Business code (see
instructions)
484110

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

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

::E(;"é Filed with authorized/valid electronic signature. 10/13/2022 JOSEPH DIPALMA
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2021)
v. 210624
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 1033
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T..............cc..ceveveiveiireeiecee e 6a(1) 190
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 186
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 362
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 293
0 SUDtOtal. Add INES BA(2), BB, AN BC......veeeereeeeeeeeeeeeeeeeeeee e e s eee s e et et st ee e et e s e et es e et et s eee et eeet et st ee s eees s sees e et esenesenees 6d 841
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 172
T TOtal. AdA INES BA AN BE. .........veceeerceieecee et eeee et e et ee et er e s s et s et s s et et enesessae s s e s e s ensseesenss e s s e aeseraesensnaesenenans 6f 1013
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ...eeeeeieieieeeeee ettt ettt s et ettt eeee e e e e e st et s e st et s s e s e eee e e et e s et et s en e e s e e e e et et et et et et et et et ns st et etet et et et esenen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEA .....ov.rvieoeeeesiesiesiesssessessessssssessssssesessses st ees et ees et es ettt et es et s ees st ettt ettt ettt en st ensensentnes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 25
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3 Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2 MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) |:| D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) weovevnrerreerneinne e e [] yes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE MB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

Money Purchase Plan Actuarial Information

2021

This schedule is required to be filed under section 104 of the Employee

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public

Internal Revenue Code (the Code).

- - - Inspection
Pension Benefit Guaranty Corporation )
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
TEAMSTERS LOCAL 408 PENSION PLAN plan number (PN) > 001

D Employer Identification Number (EIN)
22-6172437

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
TRUSTEES OF TEAMSTERS LOCAL 408 PENSION AND WELFARE FUNDS

E Type of plan: Q) Multiemployer Defined Benefit 2 D Money Purchase (see instructions)

1a Enter the valuation date: Month __ 01 Day 01 Year 2021
b Assets
(1) CUITENt VAIUE Of @SSELS .....eiiiiiiiiiieiie ettt s 1b(1) 4542428
(2) Actuarial value of assets for funding standard account 1b(2) 4622447
C (1) Accrued liability for plan using immediate gain MEethods ............occeiiiiiiiiiiie e 1c(1) 132790658
(2) Information for plans using spread gain methods:
(@) Unfunded liability for methods With DASES ...........c.ceeveuioveiieeeeeeeeeeeeeeee e 1c(2)(@)
(b) Accrued liability under entry age Normal MEethod ..............c...ooeveieiecieeeeeeeeeeeeeee e 1c(2)(b)
(c) Normal cost under entry age NOrMal MEthOM .............coveviriveeieeeeee et 1c(2)(c)
(3) Accrued liability under unit credit COSt MENOM ..........cccuiiiiiiiicie ettt 1c(3) 132790658
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions) ....... | 1d(1)
(2) “RPA ‘94" information:
(2) CUITENT HADIIILY......civiie ettt e e st e e e e e e e eab e e e s etee e e eabeeesenbeaeantsaaeanes 1d(2)(a) 160179605
(b) Expected increase in current liability due to benefits accruing during the plan year...................... 1d(2)(b) 774749
(c) Expected release from “RPA ‘94" current liability for the plan year..........cccoccevvicevviieeneneeneneenns 1d(2)(c) 8535344
(3) Expected plan disbursements for the plan Year............ccocviiiiiiiiiiiiii e 1d(3) 9135344

Statement by Enrolled Actuary

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

assumptions, in combination, offer my best estimate of anticipated experience under the plan.

SIGN

HERE 07/28/2022
Signature of actuary Date

JOEL LEARY, ASA, FCA, MAAA, EA 20-06166

Type or print name of actuary
SEGAL

Most recent enrollment number
212-251-5000

Firm name

333 WEST 34TH STREET, NEW YORK, NY 10001-2402

Telephone number (including area code)

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in com
instructions

pleting this schedule, check the box and see

[

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

Schedule MB (Form 5500) 2021
v. 201209
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2 Operational information as of beginning of this plan year:

A Current value Of aSSets (SEE INSIIUCTIONS) ....cc.uiiiiiiiiiitie i itie ettt et steestee e et e e e e st e s sbeesteaassbeenbeasneaanes 2a 4542428
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants (2) Current liability
(1) For retired participants and beneficiaries receiving payment...............ccccceeeverneennenn. 536 97356539
(2) For terminated vested PartiCiPantS ...........ccueiuieiieereeeie e see e 302 41803204
(3) For active participants:
(a) Non-vested benefits 401986
(D) Vested DENEFIES........oiiiiie e 20617876
(00 IRLICJ 2= U= Ue1 11V SRRSO 190 21019862
() TOMA .ottt 1028 160179605
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
PEICENTAGE ......eeeeeeeeeeeeee ettt ettt et et ettt e e e et et s et ee et e ettt et e ettt e et et e et e n et et n e 2.84 %
3 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by ¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
07/15/2021 3850305
Totals > | 3(b) 3850305 | 3(c)
(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 1866631
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by liN€ 1(3)) ..eccvevvvrreerveienierieseeeene e 4a 35%
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b D
entered COAe IS “N,” GO 10 INE 5 ... iu it e e e et et e e e et e et e e e e e aaan
C Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... Yes D No
d If the plan s in critical status or critical and declining status, were any benefits reduced (S INStIUCHONS)? ..........cccovevevevereeerereieeeeenieenenns D Yes No

€ Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the ValUAtioN GALE ........ccccoieiiiiieie e de

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.

If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af 2021
expected and CRECK NEIE ... .. i e bttt e e e e nr e nbeeenees
5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply):

a D Attained age normal b |:| Entry age normal C Accrued benefit (unit credit) d D Aggregate

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

i |:| Other (specify):

j lfbox his checked, enter period of use of Shortfall MELNOD ............cccururiiuririiieiieee s | 5j |

K Has a change been made in funding Method fOr thiS PIAN YEAI?...........c.cveviueiiereieteee e e ee ettt s et et n et et e e ee e ensanae s enn s D Yes No

| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ................coceveevevevesrreenens D Yes D No

m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)
approving the change in funding MEtNOA..............uiiiii et e e e s e eenees

5m
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6 Checklist of certain actuarial assumptions:

a

Interest rate for “RPA ‘94" CUITENE IADIIILY. .........eeeeii ettt e e e e e e e st e e e e e e e s snb e e e e e e e e e annbaneeeaeaens | 6a | 2.43 %
Pre-retirement Post-retirement
Rates specified in insurance or annuity CONtractS.............ccvveevverveerenenne |:| Yes |:| No N/A D Yes D No N/A
C Mortality table code for valuation purposes:

(1) MAIES ... 6c(1) A A
(2) FEMAIES .....evvvieeeee ettt e e e e 6c(2) A A
Valuation liability interest rate ............cccoevveveeeeeeeireeeeeeenene 6d 4.00 % 4.00 %
EXPENSE 10adiNG .....veeivveiiieieieeiee et 6e 108.7 % |:| N/A % N/A
SAANY SCAIE ... 6f % N/A

Estimated investment return on actuarial value of assets for year ending on the valuation date................... 69 3.8 %
Estimated investment return on current value of assets for year ending on the valuation date .................... 6h -0.1%

d
e
f
g
h

7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance

(3) Amortization Charge/Credit

1 -223194

-19302

8 Miscellaneous information:

a If awaiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the @PPIOVAL ...........cooiiuiiiii et e e e saeeeeeeas
b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,” Yes D No
AACKN @ SCREAUIE. ... s e s e e
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a Yes D No
SCREAUIE. ...ttt h et e e e b e e st e e e bbbt e e e e h e e e e e e b b e e s a e e abe e e e
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes No
prior to 2008) or section 431(d) Of the COUE?.......ueii i e e e et e e e e e s b e e e e e e e e e anebreeeeas
d Ifline cis “Yes,” provide the following additional information: [
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?..........ccccevuvreennnn D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ......... ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
t0 2008) Or 431(d)(2) OF thE COUR? ......eiiieiiieiee e e e e e et e e e e e e e snaneeeeas
(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. . L 8d(4)
including the nuMber of Years iN INE (2)) ....ccou i e e e e e
(5) If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ............cccccoveeeieinninnns 8d(5)
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No
section 6621(b) of the Code for years beginning after 200772 ...........uuiiiii oo
€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortiZation DASE(S) ..........eiiiuiii it
9 Funding standard account statement for this plan year:
Charges to funding standard account:
a Prior year funding defiCIEeNCY, if GNY ......c.cc.oiiiiiieiicee ettt ettt te et te ettt neereeaeere s 9a 88637028
b Employers normal cost for plan year as of valuation date.................c.ccceeveveveveeerereeeeeeeeeeeeeseseeeeeeeeeeens 9b 1127648
C Amortization charges as of valuation date: Outstanding balance
(1) All bases except funding waivers and certain bases for which the 9c(1)
amortization period has been extended.............ccccovovvveeeernnnn. 48775997 5927395
(2) FUNAING WAIVETS ....ieieieie et ee e e seiaee e e e e e ee e e e e e nntaaenaaeeeans 9c(2) 0 0
(3) Certain bases for which the amortization period has been
9c(3) 0 0
EXIENARA ...t
d Interest as applicable on iNES 9@, 90, AN 9C.........covviveueveeeeiies et n s eneeeen 9d 3827683
€ Total charges. Add lines 9a throUgN O............cceuiiuiiiiiieiiieece ettt ettt ettt eete e aeeae e 9e 99519754
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Credits to funding standard account:

T Prior year credit DAlANCE, if BNY.........cccc.cvovoviveeereeeee e ee sttt s sttt en sttt of 0

g Employer contributions. Total from column (b) Of liNe 3.........ccccciiiiiiiiii . 9g 3850305
Outstanding balance

h Amortization credits as of valuation date.............c.ccceevevevereieeecrerenenan, 9h 9244814 1635033

i Interest as applicable to end of plan year on lines 9f, 99, and 9N ..........cccevverveveireuereeeeeecee e, 9i 135990

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL).......cccooiiiiiiiiieien e 9(1) 134550913

(2) “RPA ‘94" override (90% current liability FFL) .........cooooiiiieieiiiiniiiinen. 9j(2) 145119922

(62 T Lo (=T 1 OO PSEPRN 9i(3) 0
K (1) Waived funding defiCIENCY ..........cc..cveveveieeieiiecieeeceeieeeee ettt 9k(1) 0

{2 T ¢ =T 1= 11 RSO ERRN 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(L), ANA K(2) ....vvevverreeriririrerere et 9l 5621328
M Credit balance: If line 9l is greater than line 9e, enter the difference ..........ccccccee e, 9m
N Funding deficiency: If line 9e is greater than line 9l, enter the difference............c.ccccooiiiiiiii, on 93898426

90 Current year's accumulated reconciliation account:

(1) Due to waived funding deficiency accumulated prior to the 2021 plan year ..........cccccccvvvvevieenieernnnns 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(@) Reconciliation outstanding balance as of VAIUALON GALE .............veeveeeereeeeeeseeeeeeeereeerereneeene 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MINUS iNE 90(2)(A)) «...vvevevevveeeeeeeeeieeeeeeeeeeeeeeenn 90(2)(b) 0
(3)  TOtal @S Of VAIUALION HALE .........c.veeeeeeeeeeceeteeee e seeeeee st eee et tes et ee st es st s s ees et en s et enneesenens 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See inStructions.) .............cccceveee... 10 93898426

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




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee B:r?:ﬂl;nggcﬁrilyaAg;winistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
TEAMSTERS LOCAL 408 PENSION PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
TRUSTEES OF TEAMSTERS LOCAL 408 PENSION AND WELFARE FUNDS 296172437

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

THE SEGAL COMPANY

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

177697

Yes D No

Yes D No D

Yes D No D

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

13-1835864
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
1150 NONE
MSPC
22-2951202

(b)
Service
Code(s)

(©)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

10 50

ACCT FOR
LOCAL 560

92358

Yes D No

Yes D No D

Yes D No D

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

ROSALIND TOMEIO

22-6172437

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

3050

EMPLOYEE

47683

Yes D No

Yes D No D

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

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

KIM COLLUCCI

22-6172437

(b)

()

(d)

(€)

(f)

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(). If none, enter -0-.
3050 EMPLOYEE 27216

Yes D No

Yes D No D

Yes D No D

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

JBM COMPUTER CONSULTANTS, INC.

16-1173118

(b)

(c)

(d)

(€)

(f)

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
15 50 NONE 21629

Yes D No

Yes D No D

Yes D No D

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

ZAZZALI, FAGELLA, NOWAK, KLEINBAUM

22-1973215

(b)

(c)

(d)

(€)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
29 50 NONE 12551

Yes D No

Yes D No D

Yes D No D
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Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

2.
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).
() Enter name and EIN or address (see instructions)
BANK OF AMERICA
94-1687665
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
1950 NONE 9395
YesD No YesD NoD YesD NOI:I
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NoD YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

service provider excluding | formula instead of

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

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

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D




Schedule C (Form 5500) 2021 Page4 -| 1

Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

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

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

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

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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

2021

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B  Three-digit
TEAMSTERS LOCAL 408 PENSION PLAN plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
TRUSTEES OF TEAMSTERS LOCAL 408 PENSION AND WELFARE FUNDS

D Employer Identification Number (EIN)
22-6172437

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total NoNiNterest-bearing Cash...............ccceveeeveeeeeeeeieeeeeeee e la 355491 1455420
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1)
(2) Participant CONtBULIONS. ..........c.overveereeresicieeee e, 1b(2)
L6 T L3 =1GUTTUUTT 1b(3)
C General investments:
O daponty e e | 1@ 2577248 5018
(2) U.S. Government securities 1c(2) 999945 0
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ....evee oot 1c(3)(A)
(B) AllOINEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...t lc(4)(A)
(B) COMITION .ottt 1c(4)(B)
(5) Partnership/joint VENtUre INtErESES ............oeeveveveveeereeereeeeeeeeeeseeeenenees 1c(5)
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment acCouNts.............cccoceeeven.... 1c(11)
(12) Value of interest in 103-12 investment entities ...............coccoevervruenennn. 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated | 1~ )
contracts)
(15) OtNET ..ottt 1c(15)

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

Schedule H (Form 5500) 2021
v. 201209
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............cccccceeevceeeennen. le 928484 609784
f Total assets (add all amounts in lines 1a through 1€)........cccccceveveveveeernnnne. 1f 4861168 2070222
Liabilities
0 Benefit Claims PaYabIE .........cocovriiieeeeceeirireieeeee et eeeeeeeen 1g
N Operating PaYabIEs ..............coueieeereieeeeeeeeeee e 1h 0 484000
| AcCQUISItIoN INDEDLEANESS.........c.cevvreveeeeeece e 1i
] Other IADIIES. ....c.cveieceieiictei ettt 1 15786 37927
K Total liabilities (add all amounts in lines 1g throughlj) ..........cccccceveveveveuennne. 1k 15786 521927
Net Assets
| Net assets (subtract line 1k from [N 1) .........c.coveevverevereereeeeeeereeee e, | 1l | 4845382 1548295

Part Il [Income and Expense Statement

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

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ...........ccccovevevvennne. 2a(1)(A) 3850305

(B)  PartiCIDANTS ...cvcvvevevevevereeeeeseeeeeeteseteeesesesesesenesnenesssessesesenenenensnes 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeeeieeeeesenenen e 2a(1)(C)
(2) NONCASh CONLTDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 3850305

b Earnings on investments:

(1) Interest:

) ertiicatos of Geposi e B A e | 220 245

(B) U.S. GOVEIMMENt SECUMHIES ........voeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenee e 2b(1)(B)

(C) Corporate debt INSITUMENLS ..........ccevevererererererereeeeeeeeeeesesesenenenenes 2b(1)(C)

(D) Loans (other than to PArtiCipANLS) ..........cc.eveveverrererresrererereneneneens 2b(1)(D)

(E)  PartiCiPant I0BNS ...........cvevevevereeereeeeeteeesesesesesensssssssisssssesenenenenens 2b(1)(E)

(F)  ONET <. 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......ccevvvveveveveeereeennnns 2b(1)(G) 245
(2) Dividends: (A) Preferred StOCK..........o.oieioeoeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK «...evvveeeeeeeeeee oot en e 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D)
(B) RENES ...ttt 2b(3) 1774
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 15331087

(B) Aggregate carrying amount (S€€ iNStrUCtIONS).............c.coeveveereenenns 2b(4)(B) 15330931

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C) 156
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A) 307

L) T 11 SRR 2b(5)(B)

O A nes P0()A) A B) oot s 26()(C) 307
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2h(6)

(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities.................... 2b(9)

(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)
C OtherinCOME ......ooiiiiiiie it 2c 21882
d Total income. Add all income amounts in column (b) and enter total.................... 2d 3874669
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 6596452

(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)

(B) OHNET ...ttt 2¢(3)

(4) Total benefit payments. Add lines 2e(1) through (3) ........ccevveeeeeerieennnne. 2e(4) 6596452
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1) 282606

(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2)

(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 5096

(B) OtNET ...ttt et 2i(4) 287602

(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 575304
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 7171756

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k -3297087
| Transfers of assets:

(1) TO RIS PIAN..... oot 2i(1)

(2) From this Plan .........uiiiiie et 21(2)

Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified ([ | Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) [X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: MSPC, CPA'S & ADVISORS,PC (2) EIN: 22-2951202

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

‘ Part IV ‘Compliance Questions

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

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) ..ttt ettt ettt ettt ettt e et a et et e ettt e ettt anen e s e nenans 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvveeiiiiciiireeeeeiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) O 4d X
€  Was this plan covered by a fidelity DONA?...........cooouiiiiiiiiccice ettt eve v 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L= T o B0 0 1] o] 4= T AV USRS 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........cccoceeeiivieeniieeeiieeenieee s 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).....c.coiiiiiiii et e e e e e e e e e s eaeereeeaeeeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format rEQUIrEMENTS.).....c.ooiiiiiiiiee ettt e e et e e e e e e aeereeeaeeeeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiie e 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooviiiiiiic i, 41 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) ottt et ettt 4m
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeeeniiieeeenn. 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b I, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (g0 Tox11o] 1 3 PP PPN
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4337113

Yes DNo DNot determined




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500) 2021
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
TEAMSTERS LOCAL 408 PENSION PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
TRUSTEES OF TEAMSTERS LOCAL 408 PENSION AND WELFARE FUNDS 20.6172437
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSETUCTIONS . . e ettt et et et et e et e e et et et et et et re e e e et e e a e e aeaaas

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvvveennn. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNT).............oiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?..............c.ccccceveveerernnnn. [] ves [] No ] A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNQE? .........coii it I:I Yes I:I No N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” DOX......cveveieeeveieieteeeeeseteeee et en st e st D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieeeeeeseeseeeseseesee s s ees e s s eee e e e st s e e st es e D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ......uuiiiiieiiiiiir e e e e e e s r e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............ccocceveeeveeereeeeeeeeeeeeeeee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

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

a  Name of contributing employer FERREIRA TRUCKING

b EIN 22-3334957 C  Dollar amount contributed by employer 117726

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _04 Day 30 Year 2022

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

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 14.89

(2) Base unit measure: Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer OXFORD CONSTRUCTION SERVICES, LLC

o

EIN 75-3124677 C  Dollar amount contributed by employer 141556

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

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

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

(2) Baseunit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer TROY CHEMICAL CORP.

(on

EIN 22-2306831 C  Dollar amount contributed by employer 429637

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 08 Day 31 Year 2023

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 4.18

(2) Base unit measure: Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer W.J. CASEY

o

EIN 22-1615266 C  Dollar amount contributed by employer 171179

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month _05 Day 31 Year 2023

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

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 6.15

(2) Baseunit measure: Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer COLONIAL CONCRETE

o

EIN 22-1615266 C  Dollar amount contributed by employer 102005

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year 2019

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

a  Name of contributing employer NEW JERSEY GALVANIZING & TINNING

(on

EIN 22-1615266 C  Dollar amount contributed by employer 112046

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 06 Day 30 Year _ 2019

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 1.50

(2) Base unit measure: Hourly D Weekly D Unit of production D Other (specify):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the

plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: last contributing employer D alternative D reasonable approximation (see 14a 554
instructions for required attaChMENL)...........cooii i e e e e s e e e e e s a e e e e e aenraaees

b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b 546
change from what was previously reported (see instructions for required attachment)...............ccccccciiii e
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c 546
previously reported (see instructions for required attaChment)...........eueeiiiiiiiie e e e e e s e
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year................c............ 15a 1.01
b The corresponding number for the second preceding PIan YEar .............ccc.c.cueueveveveveeeeeeeeereeeeeeeereneneenen 15b 1.01
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ..........cccccoiiiiiiniiiniiieinen, 16a 1
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b 6308698

assessed against sUCh Withdrawn EMPIOYEIS ... ...ttt e e et esi et eeeeessneeeeaeesaassnraeeaeeeannnnnnas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT...............uiiiiii e e e e e e et e e e e e e s st b e e e e e e s aantaaeeaeeeesnsssaseeaeeeeennsnaneeeas

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded as an @tACHMENT. ... ..o e ettt oottt e oo oo bttt e e e e e e o e e beeeea e e e e abebeeeaaeeaannneeeeeaeeeaansnbeeeeeeeaannsnneaaaaaanan

19  If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % RealEstate: 9.0 % Other:  91.0 %

b  Provide the average duration of the combined investment-grade and high-yield debt:

|:| 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?

|:| Effective duration D Macaulay duration D Modified duration |:| Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? |:| Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
D Yes.
D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.
D No. Other. Provide explanation




MSpC

Certified Public
Accountants and Advisors, P.C.

INDEPENDENT AUDITORS' REPORT

To the Board of Trustees of
Teamsters Local Union No. 408 Pension Fund
Union, New Jersey

Opinion

We have audited the financial statements of Teamsters Local Union No. 408 Pension Fund, an employee
benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), which comprise
the statements of net assets available for benefits (modified cash basis) as of December 31, 2021 and
2020, the related statements of changes in net assets available for benefits (modified cash basis) for the
years then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net
assets available for benefits of Teamsters Local Union No. 408 Pension Fund as of December 31, 2021
and 2020, and the changes in its net assets available for benefits for the years then ended, in accordance
with the modified cash basis of accounting described in Note 2.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Teamsters Local Union No. 408 Pension Fund and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the modified cash basis of accounting described in Note 2; and for determining that the
modified cash basis of accounting is an acceptable basis for the presentation of the financial statements
in the circumstances. Management is also responsible for design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments; administering the plan; and determining that the plan's transactions that are presented and
disclosed in the financial statements are in conformity with the plan's provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such participants.

b MOORE

An independent firm associated with 340 North Avenue, Cranford, NJ 07016-2496 908 272-7000
Moore Global Network Limited 546 5% Avenue, 6™ Floor, New York, NY 10036-5000 212 682-1234 o 1



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Teamsters Local Union No. 408 Pension Fund’s internal control. Accordingly, no
such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Teamsters Local Union No. 408 Pension Fund’s ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the basis of accounting. The
financial statements and supplemental schedules were prepared on a modified cash basis of accounting,
which is a comprehensive basis of accounting other than generally accepted accounting principles. Our
opinion is not modified with respect to that matter.

Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedules (modified cash basis) of Schedule H, Line 4i - Schedule of Assets (Held at
End of Year) and Schedule H, Line 4j - Schedule of Reportable Transactions are presented for purposes
of additional analysis and are not a required part of the financial statements but are supplementary
information required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under ERISA. Such information is the responsibility of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audits of the financial
statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with GAAS.



In forming our opinion on the supplemental schedules (modified cash basis), we evaluated whether the
supplemental schedules, including their form and content, are presented in conformity with the
Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules are fairly stated, in all material respects,
in relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

/spc

Certified Public Accountants and Advisors,
A Professional Corporation

Cranford, New Jersey
October 10, 2022



| Section 3: Certificate of Actuarial Valuation

Exhibit L: Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31
Pension Credit Year January 1 through December 31
Plan Status Ongoing plan
Regular Pension e Age Requirement: 65
e Service Requirement: Five years of plan participation or five years of Service
e Amount:
Percentage of
Years Contributions
1975 - 1979 3.3715%
1980 - 1982 5.0573%
1983 - 1985 5.1510%
1986 - 1989 4.2925%
1990 - 1991 3.9930%
1992 - 1997 3.6300%
1998 3.0250%
1999 - 2001 2.7500%
1/2002 - 6/2003 2.0000%
7/2003 - 12/2003 0.0000%
2004 - 2008 1.0000%
2009 0.8997%
2010 0.8177%
2011 0.7494%
2012 0.6501%
2013 0.5740%
2014 0.5139%

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021 A4 S I
EIN 22-6172437/PN 001 PlanProvisions yvo€dal s
Page 1 of 3



| Section 3: Certificate of Actuarial Valuation

Percentage of

Years Contributions
2015 0.4597%
2016 0.4159%
2017 0.3760%
2018 0.3432%
Thirty Year Pension e Service Requirement: 30 years of Credited service and had at least 28 years of Credit service as of December 31,
2008. Only available to those who retired prior to February 1, 2011.
Early Retirement o Eligibility Requirement: Age 55 with 10 years of Service or Credited service, or age 50 with 25 years of Credited
service

o Amount: Prior to age 65, the Normal pension accrued is reduced by 1% for each month for the first 12 months, plus
%% per month for the next 36 months, plus 2% per month for the next 36 months, plus 1/3% per month for each
month thereafter. For an employee who has 20 years of Credited service and retired prior February 1, 2011, the
reduction is 2% per month for each month prior to age 65.

Vesting e Age Requirement: None
e Service Requirement: Five years of Vesting Service
e Amount: Regular pension accrued based on plan in effect when last active
e Normal Retirement Age: Later of 65 or the participant’s 5t anniversary of participation

Spouse’s Pre- o Age Requirement: None
Retirement Death e Service Requirement: Five years of Service

Benefit
e Amount: If the participant died prior to February 1, 2011, the greater of 50% of Normal pension accrued or 100% of
the amount for which the employee was immediately eligible. The amount is reduced to reflect the joint and survivor
coverage and payable immediately.

If the participant dies on or after February 1, 2011, 50% of the benefit participant would have received had he or she
retired the day before he or she died and elected the 50% Joint and Survivor option. If the participant died prior to
eligibility for an early pension, the spouses benefit is deferred to the date the participant would be eligible for an early
pension.

e Charge for Coverage: None

Post-Retirement Death  Husband and Wife: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is

Benefit rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the
joint and survivor coverage. If rejected, or if not married, benefits are payable for the life of the participant, or in any
other available optional form elected by the employee in an actuarially equivalent amount.

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021 \'4 S I
EIN 22-6172437/PN 001 PlanProvisions yvro€egal s
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| Section 3: Certificate of Actuarial Valuation

Optional Forms of Single life annuity; 50% Joint and Survivor annuity, 75% Joint and Survivor annuity or 100% Joint and Survivor annuity.
Benefits

Credited Service One quarter of Credited service for each 400 hours, to a maximum of one year of Credited service in a Plan year.

Year of Service One year of service for at least 1,000 hours worked per Plan year.

Contribution Rate Varies from $1.50 to $14.89 (excluding employer surcharges) as of December 31, 2020, with an average rate of $5.881.
Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation

Provisions

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021 A4 S I
EIN 22-6172437/PN 001 PlanProvisions yvo€dal s
Page 3 of 3



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND
EIN #22-6172437
PLAN NO. 001 - PLAN YEAR ENDED DECEMBER 31, 2021

Schedule H, Line 4i - Schedule of Assets (Held at End of Year)

(a) (b) (c) (d) (e)
Identity of Issue, Description of Investment,
Borrower, Including Maturity Date,
Lessor, or Rate of Interest, Collateral Current
Similar Party Par or Maturity Value Cost Value
Cash and Money Market Funds:
* Janney Advantage Insured Sweep 5,018 $ 5,018 3 5,018
Total Assets Held for Investment Purposes $ 5018 § 5,018

* Represents a party-in-interest, as defined by ERISA.

See Independent Auditors' Report.

19



| Section 3: Certificate of Actuarial Valuation

Exhibit F: Schedule of Active Participant Data

(Schedule MB, Line 8b(2))

The participant data is for the year ended December 31, 2020.

Years of Service

Age Total 0-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & over
Under 25 4 4 - - — = = - - -
25-29 4 3 1 - - - - - - -
30-34 16 9 6 1 - = = - - -
35-39 21 11 7 2 1 - - - - -
40-44 16 7 6 3 - - = — - -
45-49 22 7 5 4 2 3 1 - - -
50 - 54 37 12 10 2 6 6 1 - - =
55-59 28 3 4 4 3 1 2 2 1
60 - 64 28 5 2 1 7 5 1 2 4 1
65 & over 11 - 1 1 1 3 2 1 1 1
Unknown 3 3 - - - — = - - -
Total 190 69 41 18 21 20 6 5 7 3

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021 A4 S I
EIN 22-6172437/PN 001 ActiveParticipData vvoegal 4
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Segal
March 31, 2021

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of January 1, 2021 for the following plan:

Name of Plan: Teamsters Local 408 Pension Plan

Plan number: EIN 22-6172437 / PN 001

Plan sponsor: Board of Trustees, Teamsters Local 408 Pension Plan
Address: 1907 Morris Avenue, Union, NJ 07083

Phone number: 908.964.9177

As of January 1, 2021, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation
plan.

If you have any questions on the attached certification, you may contact me at the following:
Segal
333 West 34th Street, 3rd Floor

New York, NY 10001-2402
Phone number: 212.251.5000

Sincerely,

J%R. Leary, ASA, 'CA, MAAA

Vice President and Actuary
Enrolled Actuary No. 20-06166

SchMBActrICertification Seg a I

Page 1 of 1



Actuarial status certification as of January 1, 2021 under IRC Section 432
March 31, 2021

[lustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Teamsters
Local 408 Pension Plan as of January 1, 2021 in accordance with generally accepted actuarial principles and practices. It has been
prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements
under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of
Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the preliminary January 1, 2020 actuarial valuation. This certification reflects the changes in the law
made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit VI.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

| 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 herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. As required by IRC Section 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.

Lo

Joel R. Leary, ASA, FCA, MAAA
EA#  20-06166

Title Vice President and Actuary
Email jleary@segalco.com
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllilustration Segal 1
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Certificate Contents

Exhibit | Status Determination as of January 1, 2021
Exhibit I Summary of Actuarial Valuation Projections
Exhibit Il Funding Standard Account Projection
Exhibit IV Funding Standard Account — Projected Bases Assumed
Established After January 1, 2020
Exhibit V Solvency Projection
Exhibit VI Actuarial Assumptions and Methodology
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 2
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| Actuarial Status Certification under IRC Section 432
Exhibit I

Status Determination as of January 1, 2021

Component Final
Status Condition Result Result
Critical Status:
I. Initial critical status tests:
C1. A funding deficiency is projected in four years (ignoring any amortization extensions)? Yes Yes
C2. (a) A funding deficiency is projected in five years (ignoring any amortization extensions), Yes
(b) AND the present value of vested benefits for non-actives is more than present value of Yes
vested benefits for actives,
(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is Yes Yes
greater than contributions for current year?
C3. (a) A funding deficiency is projected in five years (ignoring any amortization extensions), Yes
(b) AND the funded percentage is less than 65%7? Yes Yes
C4. (a) The funded percentage is less than 65%, Yes
(b) AND the present value of assets plus contributions is less than the present value of benefit Yes Yes
payments and administrative expenses over seven years?
C5. The present value of assets plus contributions is less than the present value of benefit payments Yes Yes
and administrative expenses over five years?
In Critical Status? (If C1-C5 is Yes, then Yes) Yes
Il. Determination of critical and declining status:
C6. (a) Any of (C1) through (C5) are Yes? Yes Yes
(b) AND EITHER Insolvency is projected within 15 years? Yes Yes
(c) OR
(i) The ratio of inactives to actives is at least 2 to 1, Yes
(ii) AND insolvency is projected within 20 years? Yes Yes
(d) OR
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 3
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| Actuarial Status Certification under IRC Section 432

Component Final
Status Condition Result Result
(i) The funded percentage is less than 80%, Yes
(i) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B Yes Yes
In Critical and Declining Status? Yes
Endangered Status:
E1. (a) Is not in critical status, No
(b) AND the funded percentage is less than 80%? Yes No
E2. (a) Is not in critical status, No
(b) AND a funding deficiency is projected in seven years? Yes No
In Endangered Status? (Yes when either (E1) or (E2) is Yes) No
In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) No
Neither Critical Status Nor Endangered Status
Neither Critical nor Endangered Status? No

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan.
The annual standard for meeting the requirements of this rehabilitation plan is that the fund will not be insolvent before the plan year ending
in 2018.

Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrlllustration 7‘ Segal 4
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Exhibit II
Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2021 (based on projections from the January 1, 2020 valuation certificate):

I.  Financial Information

1. Market value of assets $4,533,604
2. Actuarial value of assets 4,623,170
3. Reasonably anticipated contributions (including withdrawal liability payments)
a. Upcoming year 3,280,187
b. Present value for the next five years 14,870,528
c. Present value for the next seven years 20,048,806
4. Reasonably anticipated withdrawal liability payments 851,020
5. Projected benefit payments 8,622,467
6. Projected administrative expenses (beginning of year) 504,207
Il. Liabilities
1. Present value of vested benefits for active participants 17,414,421
2. Present value of vested benefits for non-active participants 115,207,561
3. Total unit credit accrued liability 132,938,177
4. Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $39,545,631 $2,473,016 $42,018,647
b. Next seven years 53,377,978 3,429,252 56,807,230
5. Unit credit normal cost plus expenses 1,161,686
6. Ratio of inactive participants to active participants 3.6740
lll. Funded Percentage (1.2)/(11.3) 3.4%

IV. Funding Standard Account

1.

Credit Balance as of the end of prior year

($88,721,412)

2. Years to projected funding deficiency 0
V. Years to Projected Insolvency 1
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 5

Page 5 of 9



Exhibit III
Funding Standard Account Projection

The table below presents the Funding Standard Account Projection for the Plan Years beginning January 1.

Year Beginning January 1,

2020 2021
1. Credit balance (BOY) ($87,643,459) ($88,721,412)
2. Intereston (1) (3,505,738) (3,548,856)
3. Normal cost 656,168 657,480
4. Administrative expenses 489,521 504,207
5. Net amortization charges 4,311,662 4,297,757
6. Interest on (3), (4) and (5) 218,294 218,378
7. Expected contributions 7,957,543 3,280,187
8. Interest on (7) 145,888 60,137
9. Credit balance (EQY): (1) + (2) —(3) - (4) ($88,721,412) ($93,486,694)
-(5)- () +(7)+(8)
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 6
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Exhibit IV
Funding Standard Account — Projected Bases Assumed Established after January 1, 2020

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Actuarial gain 01/01/2021 ($160,781) 15 ($13,905)
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 7
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Exhibit V
Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2020 through 2021.

Year Beginning January 1,

2020 2021
1. Market Value at beginning of year $5,236,111 $4,533,604
2. Contributions’ 7,957,543 3,280,187
3. Benefit payments 8,289,178 8,622,467
4. Administrative expenses 356,278 515,000
5. Interest earnings (14,594) 0
6. Market Value at end of year: $4,533,604 $0
(1*+(2)-(3)-(4)+(5)
" Includes withdrawal liability income
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 8
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Exhibit VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, except as specifically
described below. We also assumed that experience would emerge as projected, except as described below. The calculations are based on
a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Asset Information: The financial information as of December 31, 2020 was based on an unaudited financial statement provided by the Fund
Auditor.
For projections after that date, the assumed administrative expenses were increased by 3% per year and the benefit payments
were projected based on the preliminary January 1, 2020 actuarial valuation. The projected net investment return was
assumed to be 4.0% of the average market value of assets for the 2021 Plan Year. Any resulting investment gains or losses
due to the operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on
Activity: information provided by the plan sponsor. Based on this information, the number of active participants is assumed to remain
level and, on the average, contributions will be made for each active for 1,900 hours each year.

In addition, projected contributions include the following withdrawal liability amounts that are expected to be collected from
withdrawn employers.

Plan Year Amount
2021 851,020
Future Normal Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will increase
Costs: by 0.2% per year to reflect future mortality improvement.
9253431v4/13211.515
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 SchMBActrllllustration % Segal 9
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SCHEDULE OF WITHDRAWAL LIABILITY AMOUNTS
(SCHEDULE MB, LINE 3)

Withdrawal Liability

Payment
03/2021 $147,792.00
04/2021 64,963.00
06/2021 212,755.00
09/2021 177,954.50
10/2021 1,085,212.00
12/2021 177,954.50

OtherAttachment_SchMB_Line3
Page 1 of 1



| Section 3: Certificate of Actuarial Valuation

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount
Actuarial loss 01/01/2009 $2,722,747 3 $943,402
Assumption change 01/01/2011 331,099 5 71,513
Actuarial loss 01/01/2011 1,367,798 5 295,427
Actuarial loss 01/01/2012 1,793,318 6 328,939
Actuarial loss 01/01/2013 2,115,396 7 338,890
Assumption change 01/01/2015 1,654,038 9 213,901
Assumption change 01/01/2019 38,791,601 13 3,735,323
Total $48,775,997 $5,927,395

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021

Y
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| Section 3: Certificate of Actuarial Valuation

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount
Assumption change 01/01/2009 $592,251 3 $205,208
Plan amendment 01/01/2009 1,252,548 3 433,994
Actuarial gain 01/01/2010 676,653 4 179,242
Plan amendment 01/01/2012 919,250 6 168,613
Actuarial gain 01/01/2014 880,461 8 125,743
Actuarial gain 01/01/2015 1,148,502 9 148,524
Actuarial gain 01/01/2016 388,663 10 46,076
Actuarial gain 01/01/2017 653,579 11 71,736
Assumption change 01/01/2018 86,382 12 8,850
Actuarial gain 01/01/2018 552,026 12 56,557
Actuarial gain 01/01/2019 161,004 13 15,503
Actuarial gain 01/01/2020 1,710,301 14 155,685
Actuarial gain 01/01/2021 223,194 15 19,302
Total $9,244,814 $1,635,033

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021

EIN 22-6172437/PN 001 SchMBFndgStndAccntBases
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| Section 3: Certificate of Actuarial Valuation

Actuarial Models

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is
responsible for the initial development and maintenance of these models. The models have a modular structure that
allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions and the
plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible
Enrolled Actuary.

Justification for
Change in Actuarial
Assumptions

(Schedule MB, line 11)

For purposes of determining current liability, the current liability interest rate was changed from 2.95% to 2.43% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance
with IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1.

Based on past experience and future expectations, the following actuarial assumption was changed as of January 1,
2021:

Administrative Expenses, previously $500,000

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021

EIN 22-6172437/PN 001
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| Section 3: Certificate of Actuarial Valuation

Exhibit K: Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Non-annuitant. RP-2006 Employee Mortality Table with generational projection using Scale MP-2019
Annuitant: RP-2006 Healthy Annuitant Mortality Table with generational projection using Scale MP-2019
Disabled Annuitant. RP-2006 Disabled Retiree Mortality Table with generational projection using Scale MP-2019
The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then

adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement data and those years.
The mortality rates were based on historical and current demographic data adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the past several years.

Termination Rates Rate (%)
Mortality’ Withdrawal?
Years of Service
Age Male Female Less than 2—-4 Years 5-9 Years 10 Years
2 years And More
20 0.05 0.02 17.99 14.19 -- --
25 0.06 0.02 21.74 17.14 12.96 --
30 0.07 0.03 18.61 13.58 8.39 4.84
35 0.08 0.04 16.78 11.02 7.15 5.02
40 0.09 0.05 15.91 10.35 6.01 415
45 0.11 0.07 15.48 9.47 5.82 3.73
50 0.17 0.11 15.60 8.90 5.32 3.49
55 0.28 0.18 13.52 7.82 2.59 0.88
60 0.50 0.28 13.63 7.84 212 0.20

" Mortality rates shown for base table.

2Withdrawal rates do not apply at or beyond early retirement age.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the prior year’'s assumption
over the most recent several years.

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021 \'4 S I
EIN 22-6172437/PN 001 ActriAssmpinithds yroegal s
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| Section 3: Certificate of Actuarial Valuation

Retirement Rates

Annual
Retirement
Age Rates
55 -61 1%
61 —-64 15%
65— 69 20%
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior year's assumption over the most recent several years.

Description of
Weighted Average
Retirement Age

Age 65, determined as follows: The weighted average retirement age for each participant is calculated as the sum of
the product of each potential current or future retirement age times the probability of surviving from current age to that
age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of
the individual retirement ages based on all the active participants included in the January 1, 2021 actuarial valuation.

Retirement Age for
Inactive Vested
Participants

65

The retirement age for inactive vested participants was based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior year’s assumption over
the most recent several years.

Future Benefit
Accruals

Each active participant is expected to work 1,900 hours per year.

The future benefit accruals were based on historical and current demographic data, adjusted to reflect advice from the
Trustees, and estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the assumed and the actual benefit accruals over the most recent several years.

Unknown Data for
Participants

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
be male.

Definition of Active
Participants

Active participants are defined as those with at least 400 hours in the most recent plan year, excluding those who have
retired as of the valuation date.

Percent Married

75%

Age of Spouse

Females three years younger than males.

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021
EIN 22-6172437/PN 001
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| Section 3: Certificate of Actuarial Valuation

Benefit Election

Married participants elect the 100% Joint and Survivor form of payment and non-married participants are assumed to
elect a life annuity.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, and
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent several years.

Delayed Retirement
Factors

Active participants work enough hours each month to not qualify for delayed retirement adjustment. Inactive vested
participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for delayed
retirement increases.

Net Investment Return

4.00%

The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal
Marco Advisors, as well as the Plan’s target asset allocation.

Annual Administrative
Expenses

$600,000 for the year beginning January 1, 2021 (equivalent to $587,425 payable at the beginning of the year) or
108.7% of Normal Cost.

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

Actuarial Value of
Assets

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
difference between the actual market return and the projected market return, and is recognized over a five — year
period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method

Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis

Benefits Valued

Unless otherwise indicated, includes all benefits summarized in Exhibit L.

Current Liability
Assumptions

Interest: 2.43%, within the permissible range prescribed under IRC Section 431(c)(6)(E)

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2000 tables projected
forward to the valuation year plus seven years for annuitants and 15 years for nonannuitants.

Estimated Rate of
Investment Return

On actuarial value of assets (Schedule MB, line 6g): 3.8%, for the Plan Year ending December 31, 2020
On current (market) value of assets (Schedule MB, line 6h): -0.1%, for the Plan Year ending December 31, 2020

FSA Contribution
Timing (Schedule MB,
line 3a)

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021
EIN 22-6172437/PN 001
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| Section 3: Certificate of Actuarial Valuation

Actuarial Models

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is
responsible for the initial development and maintenance of these models. The models have a modular structure that
allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions and the
plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible
Enrolled Actuary.

Justification for
Change in Actuarial
Assumptions

(Schedule MB, line 11)

For purposes of determining current liability, the current liability interest rate was changed from 2.95% to 2.43% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance
with IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1.

Based on past experience and future expectations, the following actuarial assumption was changed as of January 1,
2021:

Administrative Expenses, previously $500,000

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021
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Teamsters Local 408 Pension Fund

Rehabilitation Plan
Updated May 2021

The Teamsters Local 408 Pension Fund (the “Fund” or the “Plan’) was certified in critical status as
of January 1, 2008. The Board of Trustees adopted a Rehabilitation Plan and notified all appropriate
parties of the details of that plan in 2008. Because of poor investment returns during calendar 2008
and further contraction in the active employee population, the Rehabilitation Plan adopted by the
Trustees in 2008 no longer allows the Fund to exit critical status by the end of the rehabilitation
period. Because of continued poor investment returns and the withdrawal of contributing
employers, the Fund is projected to become insolvent in 2021.

Rehabilitation Plan Update

Section 305 of the Employee Retirement Income Security Act (“ERISA”) and section 432 of
the Internal Revenue Code (“IRC”), as added by the Pension Protection Act of 2006 (“PPA”),
require the Trustees of a multiemployer pension fund that has been certified by its actuary as being
in Critical Status (also known as the “Red Zone”) to develop a Rehabilitation Plan. Generally, the
Rehabilitation Plan should enable a fund to cease to be in Critical Status by the end of the
rehabilitation period. However, if the Trustees determine, based upon the exhaustion of all
reasonable measures that a fund cannot reasonably be expected to emerge by the end of the
rehabilitation period, the Rehabilitation Plan should be designed to enable the fund to cease to be in
Critical Status at a later date, or if not reasonable, to forestall possible insolvency. The
Rehabilitation Plan must be based on reasonably anticipated experience and on reasonable actuarial
assumptions.

The law requires the Trustees of a plan in critical status to review its financial condition annually,
and update its Rehabilitation Plan and Schedules accordingly. This document is that update.

On March 31, 2010, the Teamsters Local 408 Pension Fund was certified by its actuary to be
in Critical Status for the Plan Year beginning January 1, 2010. As required by law, the Board of
Trustees sent a Notice of Critical Status (“Notice”) to the Teamsters Local Union No. 560 (the
“Union”) and the employers participating in the Fund (“Employers”) (referred to collectively as the
“bargaining parties”), participants, beneficiaries, the Pension Benefit Guaranty Corporation and the
Department of Labor.

The schedule of contribution increases and benefit reductions attached to this updated
Rehabilitation Plan (the “Schedule” or the “Default Schedule) will be provided to the bargaining
parties no later than the thirtieth day after the Board of Trustees adopts this update to the
Rehabilitation Plan. Any collective bargaining agreement (“CBA”) entered into by the bargaining
parties, extension thereof, or any other agreement calling for participation in the Fund after the
Schedule is so provided must reflect the terms of the most recently issued Schedule. If the
bargaining parties cannot reach an agreement concerning the adoption of the Schedule, the Schedule
is to be treated as the default Schedule and will become effective on the date specified in ERISA
Section 305(e)(3)(C)(i1). In the case of an Employer that contributes to the Fund only with respect
to employees who are not covered by a CBA, the Employer’s agreement with the Fund providing
for contributions to the Fund will be treated as a CBA that expires on May 1, 2011, and the
Employer will be treated as the bargaining parties.



This update to the Rehabilitation Plan is based on Fund information as of April 29, 2021 and on
reasonable assumptions about how the Fund’s assets and liabilities will change in the coming years,
particularly as a result of changes in the Fund’s investment returns, which are dependent on the
financial markets. The Board of Trustees will review the Fund’s Rehabilitation Plan at least
annually and will update the Rehabilitation Plan as required by law. In addition, the Board of
Trustees will continue to consider all options available to the Fund, including but not limited to
reducing Fund expenditures, taking advantage of any changes in law, or exploring a merger with
another plan. The Board of Trustees has the sole discretion to amend and construe this
Rehabilitation Plan.

This Rehabilitation Plan:
1. specifies the rehabilitation period;

2. describes alternatives the Trustees considered to exhaust all reasonable measures to emerge
by the end of the rehabilitation period when updating the Rehabilitation Plan;

3. explains why the Trustees concluded that there are no reasonable measures that would
enable the Plan to emerge from Critical Status by the end of the rehabilitation period;

4. includes remedies and the updated Schedule of benefits and contributions that, if adopted by
the bargaining parties, is projected to extend the date of the projected insolvency. Collective
bargaining agreements between the union and contributing employers that are agreed to after
May 1, 2021 will not be accepted by the Trustees unless they include terms consistent with
the updated Schedule;

5. explains that the Default Schedule will be put into effect automatically if the bargaining
parties do not agree on an acceptable schedule in a timely manner; and

6. sets out annual standards to be achieved under the Rehabilitation Plan and explains that the
Rehabilitation Plan will be updated from time to time.

Rehabilitation Period and Standards

The Fund’s rehabilitation period began on January 1, 2009 and ended on December 31, 2018.

Under ERISA, the Fund generally will be considered to have emerged from Critical Status when the
Fund actuary certifies that the Fund does not meet any of the tests for Critical Status and is not
projected to have an accumulated funding deficiency for the Plan Year, or any of the next nine Plan
Years. Generally, the Fund must emerge from Critical Status by the end of its rehabilitation period,
as defined under ERISA. However, the Fund’s Board of Trustees has determined that based on
reasonable actuarial assumptions, and upon exhaustion of all reasonable measures, the Fund cannot
be reasonably expected to emerge from critical status by the end of the rehabilitation period.
Pursuant to ERISA Section 305(¢)(3)(A)(ii), the Board of Trustees is updating this Rehabilitation
Plan to defer projected insolvency (as defined by ERISA Section 4245).

The Board of Trustees considered several possible actions, options, and alternatives that might
enable the Fund to emerge from Critical Status by the end of the rehabilitation period. The Trustees



have determined the remedies considered to emerge from Critical Status were unreasonable
measures that would be untenable or counterproductive and adverse to the Fund and Fund
participants.

1. The Fund’s actuary projected that Employers would need to increase their current contribution
rates by 44% per year, compounded each year, from the start of the next collective bargaining
agreement through 2018, to emerge from critical status by the end of the Rehabilitation Period
(assuming such contribution rate increases do not trigger employer withdrawals and further
erosion of the active participant population This means that the current contribution rates for
Employer would need to increase by 1849% over the remaining eight years of the Rehabilitation
Period. In other terms, the current $3.60 average contribution rate would need to increase to
close to $66.56 per hour.

2. The Trustees noted that the final contribution rates needed to emerge from Critical Status by the
end of the Rehabilitation Period were more than the hourly wage rates for the majority of the
participants in this Fund.

3. The Trustees noted the financial pressure on current contributing Employers and significant
increases in future contributions would put the operation of these companies in question, thus
jeopardizing the future contribution source of the Fund.

4. The Trustees have eliminated all non-protected and adjustable benefits as allowed by law.

Having considered all reasonable measures to emerge from critical status within the rehabilitation
period, the Trustees have concluded that the Fund cannot reasonably be expected to emerge from
Critical Status by the end of the rehabilitation period or avoid insolvency.

Trustee Approved Rehabilitation Plan Remedies

The Board of Trustees concluded that annual contribution rate increases are not reasonable and
could trigger further withdrawals and significant losses to the Fund and participants. Based on this,
the Trustees have adopted the following remedies and schedule of contribution rate increases and
benefit changes, which they have determined to be the most the plan and the industry can
reasonably tolerate to avoid insolvency and eventually emerge sometime after the end of the
rehabilitation period of the Fund.

Schedule

In accordance with the terms of the attached updated Schedule, all adjustable benefits for
participants retiring after having worked under a collective bargaining agreement with contribution
rates consistent with the Schedule are eliminated on the later of:

(1) the effective date of a new CBA or other agreement that conforms with this Schedule or the
automatic imposition of this Schedule, or

(2) the earliest date that the plan amendment reducing benefits can take effect, allowing for
legally required advance notice.

Automatic Implementation of Schedule

If a collective bargaining agreement providing for contributions under the Fund that was in effect on
June 6, 2010 expires, and after receiving the updated Rehabilitation Plan Schedule, the bargaining
parties fail to adopt contribution terms consistent with the Rehabilitation Plan, the Schedule will be



implemented automatically 180 days after the date on which the collective bargaining agreement
expires.

Annual Standards for Meeting the Rehabilitation Requirements and Updating of
Rehabilitation Plan

The annual standard for meeting the requirements of this Rehabilitation Plan is for updated actuarial
projections each year to show, that under the Rehabilitation Plan (as amended from time to time) the
Fund will become insolvent in 2019 or later.

Annual Updating of Rehabilitation Plan

Each year the Fund's actuary will review and certify the status of the Fund under applicable ERISA
and IRC funding rules and whether the Fund is making the scheduled progress in meeting the
requirements of the Rehabilitation Plan. If the Trustees determine that it is necessary, in light of
updated information, they will revise the Rehabilitation Plan and present updated schedules to the
bargaining parties. Notwithstanding subsequent changes in benefit and contribution schedules, a
schedule provided by the Trustees and relied upon by the bargaining parties in negotiating a
collective bargaining agreement shall remain in effect for the duration of that collective bargaining
agreement.

Other Issues

Notwithstanding subsequent changes in benefit and contribution schedules, a schedule provided by
the Trustees and relied upon by the bargaining parties in negotiating a collective bargaining
agreement shall remain in effect for the duration of that collective bargaining agreement. However,
a collective bargaining agreement that is renewed or extended will need to include terms consistent
with a schedule in effect at the time of the renewal or extension.

The benefits of a beneficiary (e.g., surviving spouse) or an Alternate Payee under a QDRO will be
determined on the same basis as those of the participant under this Rehabilitation Plan.



Default Schedule

Contribution Rate Increases for Contributing Emplovyers

Effective for collective bargaining agreements that are effective, negotiated or reopened after May
1, 2021, the Trustees will not require future annual contribution rate increases.

Benefit Changes for Active Participants

Non-protected and adjustable benefits for participants retiring on or after the first collective
bargaining agreement effective on or after February 1, 2011 that complies with this Rehabilitation

Plan are eliminated as follows:

1. The Thirty-Year Pension will no longer be available.

2. The early retirement reduction for a Participant who retires on an Early Retirement Pension with
20 years of credited service will have the same reduction as a Participant without 20 years of
credited service. The early retirement reduction is the following:

Early Retirement Benefit as a
Percentage of Normal Benefit Accrued

Age Early Retirement
Benefit Percentage
55 31%
56 35%
57 39%
58 43%
59 49%
60 55%
61 61%
62 70%
63 79%
64 88%
65 100%

Note: The above show the percent of the age 65 benefit that is paid at each age. Reductions
for fractional ages are interpolated based on the above.

3. The Pre-Retirement Death Benefit will be payable to the surviving spouse of a qualifying
participant at the participant’s earliest retirement date, subject to the terms of Section BCD of
the Pension Plan and will be equal to 50% of the amount the participant would have been
eligible for at that date had the participant terminated covered service on the date of death.

Benefit Changes for Non-active Participants

Notwithstanding any other terms of this Rehabilitation Plan or the Schedule provided under it, the
benefits of participants who retired and began receiving benefits as of a date before February 1,
2011 will not be reduced.



Inactive vested participants (those participants with one or more One Year Breaks in Service prior
to retirement) who have not retired before February 1, 2011 will no longer be able to retire prior to
the attainment of age 65.

In addition, the Pre-Retirement Death Benefit will be payable to the surviving spouse of a
qualifying participant at the participant’s earliest retirement date, subject to the terms of the Pension
Plan and will be equal to 50% of the amount the participant would have been eligible for at that
date had the participant terminated covered service on the date of death.



RESOLUTION
To ADOPT AN UPDATED REHABILITATION PLAN FOR THE
TEAMSTERS LOCAL 408 PENSION FUND
FOR THE 2021 PLAN YEAR

WHEREAS, the enrolled actuary of the Teamsters Local 408 Pension Fund certified the Fund
to be in Critical and Declining Status for the Plan Year beginning January 1, 2021 pursuant to
Section 305 of the Employee Retirement Income Security Act (ERISA) and Section 432 of the
Internal Revenue Code (IRC), as amended by the Pension Protection Act of 2006 (PPA).

WHEREAS, the PPA requires pension plans in Critical Status to adopt and annually update a
Rehabilitation Plan.

Now THEREFORE, this is to confirm that we, the Board of Trustees of the Teamsters Local
408 Pension Fund, adopt the attached updated Rehabilitation Plan and authorize the Fund Manager
to mail a copy of the updated Schedule to all contributing employers and the Teamsters Local 560

Union (as collective bargaining parties), the Internal Revenue Service and Department of Labor, as

required under applicable regulations.

Union Trustee Employer Trustee
Dated: Dated:
Union Trustee Employer Trustee
Dated: Dated:
Union Trustee Employer Trustee

Dated: Dated:




| Actuarial Status Certification under IRC Section 432
Exhibit I

Status Determination as of January 1, 2021

Component Final
Status Condition Result Result
Critical Status:
I. Initial critical status tests:
C1. A funding deficiency is projected in four years (ignoring any amortization extensions)? Yes Yes
C2. (a) A funding deficiency is projected in five years (ignoring any amortization extensions), Yes
(b) AND the present value of vested benefits for non-actives is more than present value of Yes
vested benefits for actives,
(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is Yes Yes
greater than contributions for current year?
C3. (a) A funding deficiency is projected in five years (ignoring any amortization extensions), Yes
(b) AND the funded percentage is less than 65%7? Yes Yes
C4. (a) The funded percentage is less than 65%, Yes
(b) AND the present value of assets plus contributions is less than the present value of benefit Yes Yes
payments and administrative expenses over seven years?
C5. The present value of assets plus contributions is less than the present value of benefit payments Yes Yes
and administrative expenses over five years?
In Critical Status? (If C1-C5 is Yes, then Yes) Yes
Il. Determination of critical and declining status:
C6. (a) Any of (C1) through (C5) are Yes? Yes Yes
(b) AND EITHER Insolvency is projected within 15 years? Yes Yes
(c) OR
(i) The ratio of inactives to actives is at least 2 to 1, Yes
(i) AND insolvency is projected within 20 years? Yes Yes
(d) OR
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 OtherAttachment_SchMB_Linedc % Segal 3
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| Actuarial Status Certification under IRC Section 432

Component Final
Status Condition Result Result
(i) The funded percentage is less than 80%, Yes
(i) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B Yes Yes
In Critical and Declining Status? Yes
Endangered Status:
E1. (a) Is not in critical status, No
(b) AND the funded percentage is less than 80%? Yes No
E2. (a) Is not in critical status, No
(b) AND a funding deficiency is projected in seven years? Yes No
In Endangered Status? (Yes when either (E1) or (E2) is Yes) No
In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) No
Neither Critical Status Nor Endangered Status
Neither Critical nor Endangered Status? No

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan.
The annual standard for meeting the requirements of this rehabilitation plan is that the fund will not be insolvent before the plan year ending
in 2018.

Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 OtherAttachment_SchMB_Linedc 7‘ Segal 4
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| Section 3: Certificate of Actuarial Valuation

Exhibit E: Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1))

Plan Expected Annual
Year Benefit Payments
2021 $8,533,943
2022 8,612,791
2023 8,604,047
2024 8,695,399
2025 8,744,394
2026 8,700,264
2027 8,661,404
2028 8,544,492
2029 8,420,884
2030 8,237,820

This assumes the following:
e No additional benefits will be accrued.
e Experience is in line with valuation assumptions.

¢ No new entrants are covered by the Plan.

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2021 A4 S I
EIN 22-6172437/PN 001 OtherAttachment_SchMB_Line8b(1) yroedal 4
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SCHEDULE R (2011), LINES 14(a), 14(b), AND 14(c)

Plan Name: Teamsters Local 408 Pension Fund
Plan Sponsor: Trustees Teamsters Local 408 Pension Fund
EIN: 22-6172437, Plan Number 001

The numbers of participants reported in lines 14(a), 14(b), and 14(c) of Schedule R are
based upon a reasonable approximation. The approximation was computed by applying
the percentage of inactive participants whose last contributing employer had withdrawn
from the plan by the beginning of the plan year, for all inactive participants in which this
data was available, to the total inactive participant population. The data was available for
approximately 69% of the total inactive participant population.

The Fund's systems do not currently track the data necessary to provide the information
for lines 14(a), 14(b), and 14(c). The Fund has made a good faith effort to provide the
required information as accurately as possible as described above. The Fund's systems
are being reviewed and updated in order to provide more precise information in the
future.



SCHEDULE R (2016), Line 13d
Collective Bargaining Agreement Expiration Dates

Plan name: Teamsters Local 408 Pension Plan
Plan Sponsor: Trustees of Teamsters Local 408 Pension Fund
EIN: 22-6172437, PN: 001

Employer Oxford Construction (EIN 75-3124677) Collective Bargaining Agreement
expiration dates are as follows:

e Trucking Expiration Date: 04/30/2025
e Construction (AGC) Expiration Date: 04/30/2022



SCHEDULE R (2016), Line 13e
Information on Contribution Rates and Base Units

Plan name: Teamsters Local 408 Pension Plan
Plan Sponsor: Trustees of Teamsters Local No. 408 Pension Fund
EIN: 22-6172437, PN: 001

Employer Oxford Construction (EIN 75-3124677) contribution rates and base units are as
follows:

e Trucking Contribution Rate: $3.25 Base Unit: Hourly
e Construction (AGC) Contribution Rate: $14.89  Base Unit: Hourly

Employer Colonial Concrete (EIN 22-1615266) contribution rates and base units are as
follows:

e Drivers Contribution Rate: $4.00 Base Unit: Hourly
e Drivers Contribution Rate: $8.70 Base Unit: Hourly



Exhibit V
Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2020 through 2021.

Year Beginning January 1,

2020 2021
1. Market Value at beginning of year $5,236,111 $4,533,604
2. Contributions’ 7,957,543 3,280,187
3. Benefit payments 8,289,178 8,622,467
4. Administrative expenses 356,278 515,000
5. Interest earnings (14,594) 0
6. Market Value at end of year: $4,533,604 $0
(1*+(2)-(3)-(4)+(5)
" Includes withdrawal liability income
Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001 OtherAttachment_SchMB_Line4f % Segal 8

Page 1 of 1



TEAMSTERS LOCAL UNION NO. 408
PENSION FUND

FINANCIAL STATEMENTS

FOR THE YEARS ENDED
DECEMBER 31, 2021 AND 2020

MSpC

Certified Public
Accountants and Advisors, P.C.

Rkl MOORE

An independent firm associated with
Moore Global Network Limited




TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Index to Financial Statements

Independent Auditors' Report
Financial Statements:

Statements of Net Assets Available for Benefits (Modified Cash Basis) as of
December 31, 2021 and 2020

Statements of Changes in Net Assets Available for Benefits (Modified Cash Basis)
for the years ended December 31, 2021 and 2020

Notes to Financial Statements
Supplementary Information:
Schedule H, Line 4i - Schedule of Assets (Held at End of Year)

Schedule H, Line 4j - Schedule of Reportable Transactions

Pages
1-3

6-17

19
20



MSpC

Certified Public
Accountants and Advisors, P.C.

INDEPENDENT AUDITORS' REPORT

To the Board of Trustees of
Teamsters Local Union No. 408 Pension Fund
Union, New Jersey

Opinion

We have audited the financial statements of Teamsters Local Union No. 408 Pension Fund, an employee
benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), which comprise
the statements of net assets available for benefits (modified cash basis) as of December 31, 2021 and
2020, the related statements of changes in net assets available for benefits (modified cash basis) for the
years then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net
assets available for benefits of Teamsters Local Union No. 408 Pension Fund as of December 31, 2021
and 2020, and the changes in its net assets available for benefits for the years then ended, in accordance
with the modified cash basis of accounting described in Note 2.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Teamsters Local Union No. 408 Pension Fund and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the modified cash basis of accounting described in Note 2; and for determining that the
modified cash basis of accounting is an acceptable basis for the presentation of the financial statements
in the circumstances. Management is also responsible for design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments; administering the plan; and determining that the plan's transactions that are presented and
disclosed in the financial statements are in conformity with the plan's provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such participants.

b MOORE

An independent firm associated with 340 North Avenue, Cranford, NJ 07016-2496 908 272-7000
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Teamsters Local Union No. 408 Pension Fund’s internal control. Accordingly, no
such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Teamsters Local Union No. 408 Pension Fund’s ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the basis of accounting. The
financial statements and supplemental schedules were prepared on a modified cash basis of accounting,
which is a comprehensive basis of accounting other than generally accepted accounting principles. Our
opinion is not modified with respect to that matter.

Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedules (modified cash basis) of Schedule H, Line 4i - Schedule of Assets (Held at
End of Year) and Schedule H, Line 4j - Schedule of Reportable Transactions are presented for purposes
of additional analysis and are not a required part of the financial statements but are supplementary
information required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under ERISA. Such information is the responsibility of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audits of the financial
statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with GAAS.



In forming our opinion on the supplemental schedules (modified cash basis), we evaluated whether the
supplemental schedules, including their form and content, are presented in conformity with the
Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules are fairly stated, in all material respects,
in relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

/spc

Certified Public Accountants and Advisors,
A Professional Corporation

Cranford, New Jersey
October 10, 2022



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Statements of Net Assets Available for Benefits (Modified Cash Basis)

December 31,

2021 2020
Assets:
Investments at Fair Value:
Cash and Money Market Funds $ 5,018 § 2,577,248
U.S. Government Securities - 999.945
Total Investments at Fair Value 5.018 3,577,193
Property and Equipment - Net 46,387 49.696
Other Assets:
Cash 1,455,420 355,491
Prepaid Expenses 260.136 575.834
Total Other Assets 1,715,556 931,325
Total Assets 1,766,961 4.558.214
Liabilities:
Note Payable to PBGC 484,000 --
Due to Affiliated Funds - Net 37.927 15.786
Total Liabilities 521,927 15.786
Net Assets Available For Benefits $ 1245034 § 4,542,428

See Accompanying Notes to Financial Statements.



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Statements of Changes in Net Assets Available for Benefits (Modified Cash Basis)

Additions to Net Assets Attributed to:
Investment Income:
Net Appreciation in Fair Value of Investments
Interest and Dividends
Net Rental (Loss) from Investment Property

Totals
Less: Investment Expenses

Net Investment (Loss) Income
Employers' Contributions
Withdrawal Liability Income
Other Income

Total Additions

Deductions from Net Assets Attributed to:
Benefits Paid to Participants

Administrative Expenses:
Actuarial Fees
Employees' Benefits Expense
Salaries
Accounting Fees
Computer Maintenance
Office Expense
Legal Fees
Payroll Tax Expense
Repairs and Maintenance
Bank Service Charges
Payroll Audit Fees
Insurance
Depreciation
Utilities
Interest Expense
Meetings, Seminars and Conventions

Total Administrative Expenses

Total Deductions

Net (Decrease) in Net Assets Available for Benefits
Net Assets Available for Benefits - Beginning of Years

Net Assets Available for Benefits - End of Years

See Accompanying Notes to Financial Statements.

Years ended
December 31,

2021 2020
$ 156 $ 22,181
245 3,473
(6.461) (5.292)
(6,060) 20,362
(5.096) (25.583)
(11,156) (5,221)
1,983,674 2,097,607
1,866,631 5,942,799
21,882 10.090
3.861,031 8.045.275
6.596.452 8.193.490
177,697 160,839
96,469 81,147
92,824 85,586
85,386 65,914
24,468 21,302
17,290 16,517
12,551 18,926
10,661 7,447
9,731 6,628
9,395 10,137
6,972 23,842
5,678 36,700
3,946 3,677
3,755 3,468
3,033 2,521
2.117 817
561.973 545.468
7.158.425 8,738,958
(3,297,394) (693,683)
4,542,428 5.236.111
S 1245034 $  4,542.428




TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(1) Description of the Plan

The following brief description of the Teamsters Local Union No. 408 Pension Fund (the "Plan") is
provided for general information. Participants should refer to the Plan Document for a more complete
description of the Plan's provisions.

General - The Plan is a multiemployer defined benefit pension plan administered by a joint board of
trustees. The Plan is maintained pursuant to several different collective bargaining agreements between
the union and various employers. Employers making contributions to the Plan include auto carriers, tank
carriers, construction, ready-mix concrete, general freight and others. The Plan is subject to the
provisions of the Employee Retirement Income Security Act of 1974 (ERISA.).

Employers' Contributions - The Plan is supported by the contributions made by participating employers
under the terms of certain collective bargaining agreements.

Benefits - The Plan provides several types of pension benefits. The benefits provided and eligibility
requirements are as follows:

Normal Retirement - Age 65 with 5 years of plan participation or 5 years of service

Early retirement - Age 55 with 10 years of pension or vesting service or age 50 with 25 years of pension
service.

Thirty Year Retirement - 30 years of credited service and had at least 28 years of credit service as of
December 31, 2008. It is available to those who retired prior to February 1, 2011.

Other benefit features available to participants include a pro-rate pension and husband and wife survivor
pension. Eligibility requirements and further details of these benefits are contained in the Summary Plan
Description.

Funding Policy - The participating employers make monthly contributions to the Plan on behalf of
covered employees in amounts determined by the CBA and subject to minimum funding requirements of
ERISA and maximum deductibility of contributions by participating employers under the IRC.
Contributions by participants are not permitted under the Plan. The Plan Trustees design the benefit
structure based on information from the actuarial consultants. At December 31, 2021 and 2020, the
minimum funding standard account had a deficiency.

(2) Significant Accounting Policies and Information

Basis of Accounting - The accompanying financial statements of the Plan have been prepared on a
modified cash basis of accounting. Under this method revenues and the related assets are recognized
when collected rather than when earned, expenses are recognized when paid rather than when incurred,
depreciation is recorded on capitalized assets, investments are recorded at fair value and on a settlement
date basis and amounts are recorded for pension benefits advance deposit, and amounts due to or from
affiliates. The financial statements have been prepared assuming that the Plan will continue as a going
concern.

Use of Estimates - The preparation of financial statements in conformity with the modified cash basis of
accounting requires Plan management to make estimates and assumptions that affect certain reported
amounts and disclosures. Accordingly, actual results could differ from those estimates.



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(2) Significant Accounting Policies and Information (Continued)

Valuation of Investments - Investments are reported at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer liability in an orderly transaction between market participants
at the measurement date.

Purchases and sales of securities are recorded on a settlement date basis. Interest and dividend income is
recorded when received. Net appreciation (depreciation) includes the Plan's gains and losses on
investments bought and sold as well as held during the year.

Property and Equipment - Property and Equipment is recorded at cost. Depreciation is provided using
the straight line method over the estimated useful lives of the assets ranging from 5 to 39 years.

Administrative Expenses - Expenses incurred in connection with the general administration of the Plan
are recorded as deductions in the accompanying statements of changes in net assets available for
benefits. The Plan shares certain administrative expenses with affiliated entities. In computing these
allocated costs, various factors were considered, including the time spent, space used, costs incurred, and
volume of transactions relating to the Plan in relation to other entities. Certain investment-related
expenses are included in net appreciation in fair value of investments presented in the accompanying
statements of changes in net assets available for benefits.

Payment of Benefits - Benefits are recorded when paid.

Subsequent Events - Plan management has evaluated subsequent events through October 10, 2022,
which 1s the date the financial statements were available to be issued.

(3) Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum distributions, that
are attributable under the Plan's provisions to the service employees have rendered. Accumulated plan
benefits include benefits expected to be paid to (a) retired or terminated employees or their beneficiaries,
(b) beneficiaries of employees who have died, and (c) present employees or their beneficiaries. Benefits
under the Plan are accumulated based on employees' compensation cﬁning each year of credited service.
The accumulated plan benefits for active employees will equal the accumulation, with interest, of the
annual benefit accruals as of the benefit information date. Benefits payable under all circumstances-
retirement, death, disability, and termination of employment-are included, to the extent they are deemed
attributable to employee service rendered to the valuation date. Benefits to be provided via annuity
contracts excluded from Plan assets are excluded from accumulated plan benefits. The actuarial present
value of accumulated plan benefits is determined by an independent actuary and is the amount that
results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time
value of money (through discounts for interest) and the probability of payment (by means of decrements
s%ch as for death, disability, withdrawal, or retirement) between the valuation date and the expected date
of payment.

The significant actuarial assumptions used in the latest valuation of January 1, 2021 were:

Mortality Rates - Non-annuitant: RP-2006 Employee Mortality Table with generational projection using
Scale MP-2019. Annuitant: RP-2006 Healthy Annuitant Mortality Table with generational projection
using Scale MP-2019. Disabled Annuitant: RP-2006 Disabled Retiree Mortality Table with generational
projection using Scale MP-2019.

Future Benefit Accruals: Each active participant is expected to work 1,900 hours per year.

Unknown data for participants is the same as those exhibited by participants with similar known
characteristics. If not specified, participants are assumed to be male.

Percent Married: 75%



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(3) Actuarial Present Value of Accumulated Plan Benefits (Continued)
Age of Spouse: Females are three years younger than males.
Net Investment Return: 4.00%

Termination Rates (%):

Withdrawal**
Mortality* Less Than 10 Yrs
Age Male Female 2 Yrs 2-4Yrs  5-9 Yrs and More

20 0.05 0.02 17.99 1419 - -

25 0.06 0.02 21.74 17.14 12.96 -

30 0.07 0.03 18.61 13.58  8.39 4.84
35 0.08 0.04 16.78 11.02  7.15 5.02
40 0.09 0.05 15.91 10.35 6.01 4.15
45 0.11 0.07 15.48 9.47 5.82 3.73
50 0.17 0.11 15.60 8.90 5.32 3.49
55 0.28 0.18 13.52 7.82 2.59 0.88
60 0.50 0.28 13.63 7.84 2.12 0.20

* Mortality rates shown for base table.
** Withdrawal rates do not apply at or beyond early retirement age.

Retirement Rates:

Age Retirement Rates

55-60 1%

61-64 15%

65-69 20%
70 100%

The weighted average retirement age for each participant is 65, and is calculated as the sum of the
product of each potential current or future retirement age times the probability of surviving from current
age to that age then retiring at that age, assuming no other decrements. The overall weighted retirement
age is the average of the individual retirement ages based on all the active participants included in the
January 1, 2021 actuarial valuation.

Benefit Election: Married participants are assumed to elect the 100% Joint and Survivor form of
payment and non-married participants are assumed to elect a life annuity.

Annual Administrative Expenses: $600,000 for the year beginning January 1, 2021 (equivalent to
$587,425 payable at the beginning of the year) or 108.7% of Normal Cost.

Actuarial Cost Method - Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued
Liability are calculated on an individual basis.

Actuarial Value of Assets: The market value of assets less unrecognized returns in each of the last five
years. Unrecognized return is equal to the difference between the actual market return and the projected
market return and is recognized over a five year period. The actuarial value is further adjusted, if
necessary, to be within 20% of the market value.



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(3) Actuarial Present Value of Accumulated Plan Benefits (Continued)

Current Liability Assumptions:

Interest - 2.43%, within the permissible range prescribed under IRC Section 431(c)(6)(E)

Mortality - Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2000
tables projected forward to the valuation year plus seven years for annuitants and 15 years for
nonannuitants.

Changes in Assumptions: For purposes of determining current liability, the current liability interest rate
was changed from 2.95% to 2.43% due to a change in the permissible range and recognizing that any
rate within the permissible range satisfies the requirements of IRC Section 431(c)(6)E and the mortality
tables and mortality improvement scales were changed in accordance with IRS Regulations 1.431(c¢)(6)-
1 and 1.430(h)(3)-1.

Based on past experience and future expectations, the following assumption was changed:
e Administrative Expenses, previously $500,000

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. In the
event the Plan was to terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of accumulated plan benefits. The computations of the actuarial
present value of accumulated plan benefits were made as of January 1, 2021. Had the valuation been
performed as of December 31, there would be no material differences.

The accumulated plan benefit information as of January 1, 2021 was as follows:

Actuarial Present Value of Vested Accumulated Plan Benefits:

Vested Benefits:
Participants Currently Receiving Benefits § 84,890,314
Other Participants 47,646.476
Total Vested Benefits 132,536,790
Non-Vested Benefits 253,868
Total Actuarial Present Value of Accumulated Plan Benefits $132,790,658

The changes in the accumulated plan benefits from January 1, 2020 to January 1, 2021 were as follows:

Actuarial Present Value of Vested Accumulated Plan Benefits Beginning of Year ~ $135,312,057
Additions (Deductions) During the Year Were Attributable to:

Benefits Accumulated, Net Experience Gain or Loss, Changes in Data 437,029
Benefits Paid (8,193,490)
Interest 5.235.062

Actuarial Present Value of Vested Accumulated Plan Benefits - End of Year $132.790.658

(4) Litigation

According to the Plan's Trustees and legal counsel, the Plan is not party to any litigation the outcome of
which would have a material effect on these financial statements.



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(5) Investments

Some of the Plan's investments are held in custody by a bank and are managed by an advisor, operating
under an investment advisory agreement. During the years ended December 31, 2021 and 2020, the
Plan's investments (including investments bought, sold and held during the years) appreciated in fair
value by $156 and $22,181, respectively.

(6) Fair Value Measurements

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to
unobservable inputs (Level 3). The three levels of the fair value hierarchy are described as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the plan has the ability to access.

Level 2 - Inputs to the valuation methodology include:

quoted prices for similar assets or liabilities in active markets;

quoted prices for identical or similar assets or liabilities in inactive markets;

inputs other than quoted prices that are observable for the asset or liability;

inputs that are derived principally from or corroborated by observable market data by correlation or
other means;

If the asset or liability has a specified (contractual) term, the level 2 input must be observable for
substantially the full term of the asset or liability.

Following is a description of the valuation methodologies used for assets at fair value. There have been
no changes in the methodologies used at December 31, 2021 and 2020.

Money Market Funds: Valued at amortized cost which approximates fair value.

U.S. Government Securities: Valued by independent pricing services based on yields currently available
on comparable securities of issuers with similar credit ratings.

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

The following tables sets forth by level, within the fair value hierarchy, the Plan's investment assets at
fair value as of December 31, 2021 and 2020:

Assets at Fair Value as of December 31, 2021

Level 1 Level 2 Level 3 Total
Cash and Money Market Funds $ 5,018 $ - $ - 8 5.018
Total Assets at Fair Value $ 5.018 $ - 3 - $ 5,018

10



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(6) Fair Value Measurements (Continued)

Assets at Fair Value as of December 31, 2020

Level 1 Level 2 Level 3 Total
Cash and Money Market Funds $ 2,577,248 $ -3 - $ 2,577,248
US Government Securities -- 999,945 -- 999,945
Total Assets at Fair Value $ 2577248 $ 999945 §$ -- $ 3,577.193

Transfers Between Levels - The availability of observable market data is monitored to assess the
appropriate classification of financial instruments within the fair value hierarchy. Changes in economic
conditions or model-based valuation techniques may require the transfer of financial instruments from
one fair value level to another. In such instances, the transfer is reported at the beginning of the reporting
period. For the years ended December 31, 2021 and 2020, there were no transfers in or out of levels 1, 2
or 3.

The Plan evaluates the significance of transfers between levels based upon the nature of the financial
instrument and size of the transfer relative to total net assets available for benefits.

(7) Withdrawal of Contributing Employers

The employer companies who are under agreement with the Union are subject to the Multiemployer
Pension Plan Act of 1980 (the "Act"). The Act, among other items, imposes a liability on employers who
cease contributing to a pension plan for the amount of their prorata share of a Pension Plan's unfunded
obligation for vested benefits. As of January 1, 2021, the date of the most recent valuation, the Plan's
unfunded obligations for vested benefits for withdrawal liability purposes were $131,034,739.

(8) Party-In-Interest Transactions

Certain of the Plan's investments are managed by Comerica Bank and Trust, the Plan's custodian. As
such, transactions in these funds qualify as exempt party-in-interest transactions.

(9) Due from (to) Affiliates

Due from (to) affiliates represents amounts due from or to the Teamsters Local 408 Welfare and Annuity
Funds. The amount includes the Plan's share of common administrative expenses and costs paid by the
Welfare Fund, the Plan's share of employees' benefits expense, and the Plan's contributions from the
other Local 408 Funds.

December 31

2021 2020
Due (to)/from Welfare Fund $§ (30473) §  (16,455)
Due (to)/from Annuity Fund (7.454) 669
Totals $  (37927)§  (15.786)

The Plan, together with Teamsters Local Union 408 Welfare Plan, leases office space to Teamsters
Local Union 408 Annuity Plan on a month to month basis. The agreement provides for the 408 Pension
and Welfare Plans to receive annual rent of $16.67 per square foot as per the most recent building
appraisal's estimate of market lease prices, to be paid 50% to the Welfare Plan and 50% to the Pension
Plan. For the years ended December 31, 2021 and 2020, rental income amounted to $1,774 and $2,239,
respectively.
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(10) Retirement Plans

Multiemployer Pension Plan - The Plan contributes to one multiemployer defined benefit pension plan
under the terms of a participation agreement that covers its employees. The multiemployer defined
benefit pension plan is the Plan itself, as contributions made on behalf of Plan employees are paid
through the allocation of shared expenses with the Teamsters Local 408 Welfare and Annuity Funds.
The risks of participating in multiemployer plans are different from single employer plans in the
following aspects:

a. Assets contributed to the multiemployer plan by one company may be used to provide benefits to
employees of other participating companies.

b. Ifa participating company stops contributing to the plan, the unfunded obligation of the plan may be
borne by the remaining participating companies.

c. Ifthe Plan stops participating in the multiemployer plan, and continues in business, the Plan could be
required to pay an amount, referred to as withdrawal liability, based on the unfunded status of the
plan. The Plan has no intention of stopping its participation in the multiemployer plan.

The Plan's participation in the multiemployer plan for the annual periods ending December 31,2021 and
2020 is outlined in the table below. The "EIN/Pension Plan Number" column provides the employer
identification number (EIN) and the three-digit plan number. The zone status is based on information
that the Plan received from the Plan and is certified by the Plan's actuary. The "FIP/RP" Status" column
indicates whether a funding improvement plan (FIP) or a rehabilitation plan (RP) is either pending or has
been implemented. The Plan's participation agreement with the Plan does not have an expiration date.
There have been no significant changes that affect the comparability of 2021 and 2020 contributions.

Expiration

FIP/RP Date of
Pension Protection Status Contributions Collective
EIN/Pension Act Zone Status Pending/ ofthe Local  Surcharge Bargaining
Pension Fund Plan Number 2021 2020 Implemented 2021 2020 Imposed Agreement
Teamsters Local 408 Critical &
Pension Plan (1) 22-6172437/001  Critical Declining Implemented $38,631 $33,021 N/A N/A

(1) The contributions represent the Plan's allocated share of the total contributions made on behalf of its employees.

Other Multiemployer Plans - The Plan also contributes to a multiemployer plan that provides health and
welfare benefits, including post-retirement health and welfare benefits, and to a defined contribution
annuity plan. The Plan's allocated share of contributions to these other multiemployer plans for the years
ended December 31, 2021 and 2020 amounted to $57,838 and $48,126, respectively.

(11) Pension Protection Act Zone Certification
In December 2014, the Multiemployer Pension Reform Act of 2014 ("MEPRA") was passed. This act
includes a provision that gives trustees of deeply troubled plans the ability to help their plans avoid

insolvency by reducing some benefits (including benefits in pay status), subject to various safeguards
and requirements. The effect of the MEPRA on the Plan, if any, has not yet been determined.
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(11) Pension Protection Act Zone Certification (Continued)

The Plan's actuary has certified that the Pension Plan is in "Critical and Declining Status" as of January
1,2021 under the Multiemployer Pension Reform Act of 2014 ("MEPRA"). The certification indicated
that the Pension Plan's funded percentage was 0.9% and a Funding Standard Account deficiency of
$93,966,037 at December 31, 2021. The certification indicates that the Plan is making the scheduled
progress in meeting the requirements of its Rehabilitation Plan.

Due to the requirements of the Pension Protection Act of 2006 ("PPA") and the funded status of the
Plan, the Trustees were required by law to adopt a Rehabilitation Plan and make certain changes to the
Plan's benefit structure, which in conjunction with increased employer contributions are designed to
ensure the continued solvency of the Teamsters Local 408 Pension Fund. As a result of the PPA's
requirements, effective January 1, 2009, the following changes were made to the Pension Fund benefits:

* The Thirty-Year Pension will no longer be available unless you have earned at least 28 years of
service by December 31, 2008.

* The 100% Joint & Survivor benefit will no longer be subsidized. For retirements on and after January
1, 2009, there will be an actuarially equivalent reduction to all such benefits.

* The benefit accrual rate will be adjusted annually such that the employer contribution increases under
the collective bargaining agreement on or after January 1, 2009 will result in your annual accrual rate
remaining approximately equal to the accrual rate earned during the January 1, 2008 Plan year,
assuming you work the same amount of hours each year. The table below details the accrual rate you
will earn as a percentage of employer contributions:

Plan Year Beginning Jan. 1 Annual Accrual Rate
2008 1.0000%
2009 0.8997%
2010 0.8177%
2011 0.7494%
2012 0.6501%
2013 0.5740%
2014 0.5139%
2015 0.4597%
2016 0.4159%
2017 0.3760%
2018 0.3432%

In addition to these changes, the PPA mandates that, for all work performed on or after May 30, 2010,
all employers contributing to the Plan must contribute an additional 5 percent over the contracted
amount for the remainder of 2010. This surcharge was increased to 10 percent beginning January 1,
2011. The surcharges will remain in effect until new collective bargaining agreements are obtained
containing contribution schedules that comply with the Rehabilitation Plan.

On December 6, 2010, the Board of Trustees adopted an Updated Rehabilitation Plan that included the
following changes:
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(11) Pension Protection Act Zone Certification (Continued)

Benefit Changes for Active Participants - Non-protected and adjustable benefits for participants retiring
on or after the first collective bargaining agreement effective on or after February 1,2011 that complies
with the Updated Rehabilitation Plan are eliminated as follows:

1. The Thirty-Year Pension will no longer be available.

2. The early retirement reduction for a participant who retires on an Early Retirement Pension with 20
years of credited service will have the same reduction as a participant without 20 years of credited
service. The reduction will be 12% the first year below age 65, 9% each year for the next three
years, 6% each year for the next three years, and 4% for each year thereafter. Reductions for
fractional ages are interpolated based upon the preceding.

3. The Pre-Retirement Death Benefit will be payable to the surviving spouse of a qualified participant
at the participant's earliest retirement date, subject to the terms of Section BCD of the Pension Plan
(regarding marriage for a year at date of death, no prior Qualified Domestic Relations Orders, no
waiver, etc.) and will be equal to 50% of the amount the participant would have been eligible for at
that date had the participant terminated covered service on the date of death.

Benefit Changes for Non-Active Participants - Inactive participants (those with one or more One Year
Breaks in Service prior to retirement) who have not retired before February 1, 2011 will no longer be
able to retire prior to the attainment of age 65. In addition, the Pre-Retirement Death Benefit will be
payable to the surviving spouse of a qualified participant at the participant's earliest retirement date,
subject to the terms of Section BCD of the Pension Plan (regarding marriage for a year at date of death,
no prior Qualified Domestic Relations Orders, no waiver, etc.) and will be equal to 50% of the amount
the participant would have been eligible for at that date had the participant terminated covered service on
the date of death.

The Updated Rehabilitation Plan also requires annual employer contribution rate increases equal to the
greater of (1) 10% of the hourly contribution rate, compounded by 10% each year, or (2) 50 cents per
hour, for any collective bargaining agreement effective after the adoption of the Updated Rehabilitation
Plan.

(12) Withdrawal Liability

As of December 31, 2021 and 2020, several employers had outstanding withdrawal liability balances
due to the Plan:

2021 2020
$16,159,473 original withdrawal liability balance between 2010 and
2021 with varying terms of repayment § 8,584,685 §10,451,316
Less: Allowance for Collectability (8.584.685) (10.,451.316)
Net Balance $ - 3 =

Due to collectability concerns, the outstanding withdrawal liability balances at December 31, 2021 and
2020 have been fully reserved. During the years ended December 31, 2021 and 2020, the Plan collected
and recorded withdrawal liability income of $1,866,631 and $5,942,799, respectively.
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(13) Tax Status

The Trust established under the Plan to hold the Plan's Assets is intended to qualify pursuant to
applicable sections of the Internal Revenue Code (IRC), and accordingly, the Trust's net investment
income is exempt from income taxes. The Plan sponsor believes that the Trust, as amended, continues to
qualify and to operate in accordance with applicable provisions of the IRC.

Accounting principles generally accepted in the United States require plan management to evaluate tax
positions taken by the Plan and recognize a tax liability (or asset) if the organization has taken an
uncertain position that more likely than not would not be sustained upon examination by the taxing
authorities. As of December 31, 2021, there were no uncertain positions taken or expected to be taken
that would require recognition of a liability (or asset) or disclosure in the financial statements. The Plan
is subject to routine audits by taxing authorities, however there are currently no audits for any tax
periods in progress.

(14) Property and Equipment

Property and equipment as of December 31, 2021 and 2020 consisted of the following:

2021 2020

Land $ 26,585 $ 26,585
Building and Improvements 121,846 121,846
Furniture and Equipment 34,520 34,173
Computer Equipment 50,789 50,499
Totals 233,740 233,103
Less: Accumulated Depreciation (187.353) (183.407)

Property and Equipment - Net $ 46,387 $ 49.696

Depreciation expense amounted to $3,946 and $3,677 in 2021 and 2020, respectively.
(15) Real Estate
The Plan owns an office building located at 1907 Morris Avenue, Union, New Jersey which is used for

plan operations and partially leased to third parties. The Plan recognizes the real estate as an operating
asset. The following is a summary of the net rental income:

2021 2020
Income:
Gross Rents $ 1,774 $ 2,239
Expenses:
Real Estate Taxes 8.235 7.531
Net Rental Loss $ (6.461) $ (5.292)
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(16) Insolvency and the Pension Benefit Guaranty Corporation Funding

During the year ended December 31, 2020, the Plan prepared a notice of insolvency to the Pension
Benefit Guaranty Corporation (PBGC). In connection with this notice, the Plan submitted an application
for financial assistance requesting that the PBGC provide supplemental funding for payment of benefits
and reasonable administration expenses incurred by the Plan after the depletion of existing Plan assets.
The Plan began receiving financial assistance during the year ended December 31, 2021. For the year
ended December 31, 2021, the Plan received $484,000 in financial assistance and has recorded a note
payable to PBGC for this amount.

(17) Termination of the Plan

The Plan shall be discontinued whenever terminated in accordance with the terms of the Agreement and
Declaration of Trust. In the event the Plan terminates, the net assets of the Plan will be allocated as
prescribed by ERISA and its related regulations generally to provide the following benefits in the order
indicated:

1. Pension benefits to retirees or beneficiaries that are or could have been on the Pension Roll as of the
beginning of the 3 year period ending on the termination date of the Plan;

Benefits generally guaranteed by the Pension Benefit Guaranty Corporation (PBGC);

Benefits that are not forfeitable (vested) under the Plan; and

All other benefits under the Plan.

If all liabilities of the Plan to participants and their beneficiaries have been satisfied any residual
assets of the Plan shall be apportioned among the participants.

Nk

Benefits under the Plan are insured by the PBGC. Generally, the PBGC guarantees most vested normal
retirement age benefits, early retirement benefits, and certain disability and survivor pensions. However,
the PBGC does not guarantee all types of benefits under the Plan, and the amount of benefit protection is
subject to certain limitations. Vested benefits under the Plan are guaranteed at the level in effect on the
date of the Plan's termination. However, there is a statutory ceiling on the amount of an individual's
monthly benefit that the PBGC guarantees, which is adjusted periodically.

(18) Reconciliation of Financial Statements to Form 5500
The following is a reconciliation of the net assets available for benefits per the financial statements to the

Form 5500:
December 31

2021 2020
Net Assets Available for Benefits per the Financial Statements $ 1,245,034 $ 4,542,428
Difference Between Book Value (Cost Less Accumulated
Depreciation) and Market Value of Building 303.261 302,954
Net Assets Available for Benefits per the Form 5500 $ 1.548.295 $§ 4.845.382

The following is a reconciliation of the increase (decrease) in net assets available for benefits per the
financial statements to the Form 5500:

2021
(Decrease) in Net Assets Available for Benefits per the
Financial Statements $ (3,297,394)
Unrealized Appreciation on Building 307
Net (Loss) per the Form 5500 $ (3.297.087)
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND

Notes to Financial Statements

(19) Risks and Uncertainties

Investment Risks - The Plan invests in various types of investment securities. Investment securities are
exposed to various risks, such as interest rate, market, and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the
amounts reported in the statement of net assets available for benefits.

Actuarial Assumptions - The actuarial present value of accumulated plan benefits are reported based on
certain assumptions pertaining to interest rates, inflation rates, and participant demographics, all of
which are subject to change. Due to uncertainties inherent in the estimations and assumptions process, it
is at least reasonably possible that changes in these estimates and assumptions in the near term would be
material to the financial statements.

Economic Risk - The operations of the Plan could be materially adversely affected due to the ongoing
coronavirus (COVID-19) pandemic which has resulted in significant economic uncertainty and volatility
in financial markets. The extent to which the coronavirus may impact the activity of the Plan will depend
on future developments, which are uncertain and cannot be predicted, including new information which
may emerge concerning the severity of the coronavirus and the actions required to contain the
coronavirus or treat its impact, among others.

(20) Subsequent Events

In March 2021, the American Rescue Plan Act of 2021 (ARPA) was enacted, which allows certain
financially troubled multiemployer plans to apply for financial assistance. The assistance will be
administered through the Pension Benefit Guaranty Corporation’s (PBGC) Special Financial Assistance
(SFA) Program. The SFA Program will provide funds to these severely underfunded plans and will
financially assist these plans in order to reinstate previously suspended benefits. On January 24,2022, an
agreement was reached where the PBCG would provide financial assistance to the Plan for the lump-
sum amount of $97,988,851. The Plan received the lump-sum amount from the PBGC on February 18,
2022.
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND
EIN #22-6172437
PLAN NO. 001 - PLAN YEAR ENDED DECEMBER 31, 2021

Schedule H, Line 4i - Schedule of Assets (Held at End of Year)

(a) (b) (c) (d) (e)
Identity of Issue, Description of Investment,
Borrower, Including Maturity Date,
Lessor, or Rate of Interest, Collateral Current
Similar Party Par or Maturity Value Cost Value
Cash and Money Market Funds:
* Janney Advantage Insured Sweep 5,018 $ 5,018 3 5,018
Total Assets Held for Investment Purposes $ 5018 § 5,018

* Represents a party-in-interest, as defined by ERISA.

See Independent Auditors' Report.
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TEAMSTERS LOCAL UNION NO. 408 PENSION FUND
EIN #22-6172437
PLAN NO. 001 - PLAN YEAR ENDED DECEMBER 31, 2021

Schedule H, Line 4j - Schedule of Reportable Transactions

(@) (b) (©) ()
Identity of Purchase Selling

Party Involved Description of Asset Price Price
Federal Govt US Treasury Bill, 0.00%,

5/20/21 $ 799,998 -
Federal Govt US Treasury Bill, 0.00%,

5/20/21 -- 800,000
Federal Govt US Treasury Bill, 0.00%,

6/17/21 649,959 --
Federal Govt US Treasury Bill, 0.00%,

6/17/21 - 650,000
Federal Govt US Treasury Bill, 0.00%,

1/21/21 -- 500,000
Federal Govt US Treasury Bill, 0.00%,

5/27/21 599,952 --
Federal Govt US Treasury Bill, 0.00%,

5/27/21 -- 600,000
Federal Govt US Treasury Bill, 0.00%,

2/23/21 -- 500,000
Federal Govt US Treasury Bill, 0.00%,

3/30/21 599,984 --
Federal Govt US Treasury Bill, 0.00%,

3/30/21 -- 599,984
Federal Govt US Treasury Bill, 0.00%,

4/20/21 299,998 --
Federal Govt US Treasury Bill, 0.00%,

4/20/21 -- 300,000
Federal Govt US Treasury Bill, 0.00%,

4/27/21 599,996 --
Federal Govt US Treasury Bill, 0.00%,

4/27/21 -- 600,000
Federal Govt US Treasury Bill, 0.00%,

8/17/21 199,996 --
Federal Govt US Treasury Bill, 0.00%,

8/17/21 -- 200,000

* Represents a party-in-interest, as defined by ERISA.

See Independent Auditors' Report.

20

(e U (2
Expense
Incurred
Lease with Cost of
Rental Transaction Asset
NA NA $ 799,998
NA NA 799,998
NA NA 649,959
NA NA 649,959
NA NA 499,852
NA NA 599,952
NA NA 599,952
NA NA 499,810
NA NA 599,984
NA NA 599,984
NA NA 299,998
NA NA 299,998
NA NA 599,996
NA NA 599,996
NA NA 199,996
NA NA 199,996

Current
Value of
Asset on
Transaction Net Gain
Date or (Loss)
$ 799,998 § -
800,000 2
649,959 -
650,000 41
500,000 148
599,952 -
600,000 48
500,000 190
599,984 -
599,984 -
299,998 -
300,000 2
599,996 -
600,000 4
199,996 -
200,000 4



Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos. 1210 - 0110
This form is required to be filed for employee benefit plans under sections 104 i
Rl a4 and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

sections 6057{b) and 6058(a) of the Internai Revenue Code (the Code). 2021

Department of Labor
Employee Benefits Security

Administration P Complete all entries in accordance with

the instructions to the Form 5500. This Form is Open to
Public Inspection

Pension Benefit Guaranty Corporation

[Part] |  Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A This return/report is for: @ a multiemployer plan ]_J a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instr.)
a single-employer plan a DFE (specify)
B This return/report is: the first return/report the final return/report
an amended return/report a short plan year return/report {less than 12 months
C Ifthe plan is a collectively-bargained plan, check here ... e | 2
D Check box if filing under: gﬁ Form 5558 I:I automatic extension I:I the DFVC program
special extension {enter description)
E If this is a retroactivel ly adopted plan permitted by SECURE Act section 201, checkhere ... ... | I_l
[Partll|  Basic Plan Information - enter all requested information
1a Name of plan 1b  Three-digit
TEAMSTERS LOCAL 408 PENSION PLAN plan number (PN) D> 001
1c Effective date of plan
03/06/1961
2a plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification Number (EIN)
Mailing address (include room, apt., suite no. and street, or P.0. Box) 22-6172437
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) Plan Sponsor's telephone number

TRUSTEES OF TEAMSTERS LOCAL 408 PENSION AND WELFARE (908) 964-9177
2d Business code (see instructions)

484110

1907 MORRIS AVENUE

UNION NJ 07083-3506

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

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

/ / JOSEPH DIPALMA
sion AL 10/13/22
ature of plan administrator Date Enter name of individual signing as plan administrator

SIGN
HERE T —

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500, Form 5500 (2021)

v. 210624

118401 12-30-21


rhargadon_MSPC21E
Typewritten Text
10/13/22


Form 5500 (2021) Page 2

3a Plan administrator's name and address [X| Same as Plan Sponsor 3b Administrator’s EIN

3¢ Administrator’s telephone number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor’s name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 1 , 033
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines
6a(1), 6a(2), 6b, 6¢, and 6d).
a (1) Total number of active participants at the beginning of the planyear 6a(1) 190
a(2) Total number of active participants at the end of the plan year 6a(2) 186
b Retired or separated participants receiving benefits 6b 362
C Other retired or separated participants entitled to future benefits 6¢c 293
d Subtotal. Add lines 6a(2), Bb, and 6C 6d 841
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits . 6e 172
f Total. Add lines Bd and 86 6f 1,013
9 Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this tem) 69
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 10000 VeSS e il 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete
BN M) i ieiieiiiiiiiiiiiiiieeiiiiiiiiiiiiiiiii. 7 25

8a ifthe plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1B

b ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Pian benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2 Code section 412(e)(3) insurance contracts (2 Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor

10 Checkall applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached.

(See instructions)

a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) § H (
(2) MB (Multiemployer Defined Benefit Plan and Certain Money (2 [ | | (
Purchase Plan Actuarial Information) - signed by the plan 3 [l _ A (
actuary ) § c (
(3) I:I SB (Single-Employer Defined Benefit Plan Actuarial (5) [ | D (
Information) - signed by the plan actuary 6) || G (

118402 12-30-21

Financial Information)

Financial Information - Small Plan)
Insurance Information)

Service Provider Information)
DFE/Participating Plan Information)
Financial Transaction Schedules)



TEAMSTERS LOCAL UNION NO. 408 PENSION FUND
EIN #22-6172437
PLAN NO. 001 - PLAN YEAR ENDED DECEMBER 31, 2021

Schedule H, Line 4j - Schedule of Reportable Transactions

(@) (b) (©) ()
Identity of Purchase Selling

Party Involved Description of Asset Price Price
Federal Govt US Treasury Bill, 0.00%,

5/20/21 $ 799,998 -
Federal Govt US Treasury Bill, 0.00%,

5/20/21 -- 800,000
Federal Govt US Treasury Bill, 0.00%,

6/17/21 649,959 --
Federal Govt US Treasury Bill, 0.00%,

6/17/21 - 650,000
Federal Govt US Treasury Bill, 0.00%,

1/21/21 -- 500,000
Federal Govt US Treasury Bill, 0.00%,

5/27/21 599,952 --
Federal Govt US Treasury Bill, 0.00%,

5/27/21 -- 600,000
Federal Govt US Treasury Bill, 0.00%,

2/23/21 -- 500,000
Federal Govt US Treasury Bill, 0.00%,

3/30/21 599,984 --
Federal Govt US Treasury Bill, 0.00%,

3/30/21 -- 599,984
Federal Govt US Treasury Bill, 0.00%,

4/20/21 299,998 --
Federal Govt US Treasury Bill, 0.00%,

4/20/21 -- 300,000
Federal Govt US Treasury Bill, 0.00%,

4/27/21 599,996 --
Federal Govt US Treasury Bill, 0.00%,

4/27/21 -- 600,000
Federal Govt US Treasury Bill, 0.00%,

8/17/21 199,996 --
Federal Govt US Treasury Bill, 0.00%,

8/17/21 -- 200,000

* Represents a party-in-interest, as defined by ERISA.

See Independent Auditors' Report.
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(e U (2
Expense
Incurred
Lease with Cost of
Rental Transaction Asset
NA NA $ 799,998
NA NA 799,998
NA NA 649,959
NA NA 649,959
NA NA 499,852
NA NA 599,952
NA NA 599,952
NA NA 499,810
NA NA 599,984
NA NA 599,984
NA NA 299,998
NA NA 299,998
NA NA 599,996
NA NA 599,996
NA NA 199,996
NA NA 199,996

Current
Value of
Asset on
Transaction Net Gain
Date or (Loss)
$ 799,998 § -
800,000 2
649,959 -
650,000 41
500,000 148
599,952 -
600,000 48
500,000 190
599,984 -
599,984 -
299,998 -
300,000 2
599,996 -
600,000 4
199,996 -
200,000 4



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 12100110
(Form 5500) Money Purchase Plan Actuarial Information 2021

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the . . .
Employee Benefits Security Administration Internal Revenue Code (the Code). This Form is Open to Public

- - Inspection
Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01/01/ 2021 and ending 12/ 31/ 2021
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
Teansters Local 408 Pension Plan plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Trustees of Teamsters Local 408 Pension and Wl fare Funds 22-6172437
E Type of plan: 1) le Multiemployer Defined Benefit (2) D Money Purchase (see instructions)
1a Enter the valuation date: Month 01 Day 01 Year 2021
b Assets
(1) CUITENt VAIUE OF @SSELS.........oovieieeieececeeeceeeeee ettt 1b(1) 4,542,428
(2) Actuarial value of assets for funding standard @CCOUNL ...............ccccvoveveueuieeceeeeeeeeeeceeee e 1b(2) 4,622, 447
C (1) Accrued liability for plan using immediate gain Methods .............ccccocviviveciieiieeieieccccee e 1c(1) 132, 790, 658
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With DBaSeSs ..............ccovorieeieeeieeeeeeeee e 1¢(2)(a)
(b) Accrued liability under entry age normal Mmethod ................coooooiiioeieeeeeeee e 1¢(2)(b)
(c) Normal cost under entry age normal Method .............cooouioviiioceeeeeeeeeee e 1¢(2)(c)
(3) Accrued liability under unit credit COSt MENOM ............cv.iveveeieeeeeeeeeeee e 1¢(3) 132, 790, 658
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions)....... | 1d(1)
(2) “RPA ‘94” information:
(@) CUITENE HADIILY. ... eeoeeeeeeeeeeeee e e e ee e 1d(2)(a) 160, 179, 605
(b) Expected increase in current liability due to benefits accruing during the plan year..................... 1d(2)(b) 774,749
(c) Expected release from “RPA ‘94” current liability for the plan year............ccccooviiiiiiiiiiiiieees 1d(2)(c) 8, 535, 344
(3) Expected plan disbursements for the plan year..............cooiiiiiiiiiiiii e 1d(3) 9, 135, 344

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

SIGN
HERE Woel Leary j/KL/ 07/ 28/ 2022
Signature of actuary Date
JOEL LEARY, ASA, FCA, MAAA, EA 2006166
Type or print name of actuary Most recent enrolliment number
SEGAL 212-251-5000
Firm name Telephone number (including area code)

333 WEST 34TH STREET
NEW YORK NY 10001- 2402
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see |:|
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021

v. 201209
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2 Operational information as of beginning of this plan year:
a Current value of assets (see instructions)
b “RPA ‘94 current liability/participant count breakdown:
O]
(2
(3)

For retired participants and beneficiaries receiving payment.......................
For terminated vested partiCipants ...
For active participants:

(a) Non-vested benefits...........cooii s
(b) Vested benefits. ..o
(c) Total active

(4)

C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less

LS (e =T g1 e= T TP PPN

|2a

4,542, 428

(1) Number of participants

(2) Current liability

than 70%, enter such

536 97, 356, 539
302 41, 803, 204
401, 986

20, 617, 876

190 21, 019, 862
1,028 160, 179, 605
2c 2.839,

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
07/ 15/ 2021 3, 850, 305
Totals > | 3(b) 3, 850, 305| 3(c) 0
(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 1. 866. 631
4 Information on plan status:
a Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1¢(3)) ....ccvveeiiiiiiiiiiieceee 4a 3.5 %
b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4b
entered code is “N,” GO t0 INE 5 ... .. e e D
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ... @ Yes D No
d If the plan is in critical status or critical and declining status, were any benefits reduced (see iNStruCtioNS)? .............ccceveueeeveveveueeeeeerenenn D Yes g No
e Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),
measured as of the ValUALION datE ..............cocvoiiiiiieicieeceee et 4e
f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is af
expected and ChECK NEIE ... ..o i ettt 2021

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

a D Attained age normal b |:| Entry age normal
e [ ] Frozen initial liability f

i |_| Other (specify):

|:| Individual level premium

g |:| Individual aggregate

d D Aggregate
h [] shortfall




Schedule MB (Form 5500) 2021 Page 3 -

j Ifbox h is checked, enter period of use of Shortfall MEthOd ..............ccoriruriiirieicecc e I 5j I
k Has a change been made in funding method for this PIAN YEAI?..........c.c.c.cvivvieeeeeeeceeeeeeee e n e nanenaen D Yes @ No
| Ifline k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? ..............ccccocevevevverceruennnnn. D Yes D No

m If line k is “Yes,” and line | is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)

5m
approving the change in funding MEthOd ..o e
6 Checklist of certain actuarial assumptions:
a Interest rate for “RPA 94" CUITENE IADIIILY...........c.oueiiiiiiieeiiict ittt es et a s e se e se s e s e ene e seneenes | 6a | 2.43 9
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts............c.cccccceveveuennne. I:I Yes I:I No B N/A D Yes D No IE N/A
C Mortality table code for valuation purposes:
(1) MAIES ..ot 6c(1) A A
(2) FEMAIES .....ceveeeeeeeeeeeeeeee e 6c(2) A A
d Valuation liability interest rate .............cccccoeeuerererericeirererenennen, 6d 4.00% 4.00 %
€ EXPENSe 10adiNg .....ccvviiereiiiieieeiceeeeee e 6e 108.7 % |:| N/A % B N/A
f Salary SCale ... 6f % X N/A
g Estimated investment return on actuarial value of assets for year ending on the valuation date.................. 69 3.8%
h Estimated investment return on current value of assets for year ending on the valuation date..................... 6h -0.1%
7 New amortization bases established in the current plan year:
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit
1 - 223,194 -19, 302
8 Miscellaneous information:
a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of 8a
the ruling letter granting the @apProval...............coiiiiiii e
b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If “Yes,” @ Yes D No
ATACH @ SCREAUIE. ...t e e e
b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a @ Yes D No
SCNEAUIE. ...ttt e e et R et r e e e n e e r e e e naee e
C Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect D Yes m No
prior to 2008) or section 431(d) Of the COAE?.......ccouiiiiiiiii ettt e e e e .
d Ifline c is “Yes,” provide the following additional information: ‘
(1) Was an extension granted automatic approval under section 431(d)(1) of the Code?...........cccceeenne D Yes D No
(2) Ifline 8d(1) is “Yes,” enter the number of years by which the amortization period was extended ......... ‘ 8d(2) ‘
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior D Yes D No
t0 2008) or 431(d)(2) Of the COAE?........eiiiieei e
(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
. . L 8d(4)
including the number of Years in liN€ (2))......ccuuiiiiiiiiiie e
(5) If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ...............cccoceeiiiiene 8d(5)
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under D Yes D No

section 6621(b) of the Code for years beginning after 20077 ..........ooiiiiiiiiiiei e

€@ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e
extending the amortization DASE(S) .......ccuiiiiiiiiiiiii e
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9 Funding standard account statement for this plan year:

Charges to funding standard account:

@ Prior year funding defiCienCy, if @MY ..........ccocvvivoueeeeeeeeeeeeeeeee et e e 9a 88, 637, 028
b Employer's normal cost for plan year as of valuation date....................ccoeiveeeeereveeeeeeeeeeeeee e 9b 1,127,648
C Amortization charges as of valuation date: Outstanding balance
(1A s et g waners and car s o w0 [y 18,775, 997 5,527, 395
(2) FUNING WAIVETS ........ooveeeeeeeeeeeeeeeeeeeeeeee e 9¢(2) 0 0
O nden e O B e 9e(3) 0 0
d Interest as applicable on NS 98, 9D, AN 9C..........c.ovivieeeeeeeeeeeeee et 9d 3, 827, 683
€ Total charges. Add lines 9a through 9d..............cveviiiiieeeeeeceeee e eaenas % 99, 519, 754
Credits to funding standard account:
f Prior year credit Dalance, if @NY..........ccc.ovcvovieeeeecceee ettt of 0
g Employer contributions. Total from column (D) Of INE 3........c.ouiuriiiiiieii et 99 3, 850, 305
Outstanding balance
h Amortization credits as of valuation date.................cccceveveveveeeecccnnns 9h 9, 244, 814 1, 635, 033
i Interest as applicable to end of plan year on lines 9f, 99, and 9N .........cococveviveeeieieieeeecceee e 9i 135, 990

j Full funding limitation (FFL) and credits:

(1) ERISA FFL (accrued liability FFL).........o.oovooooooeeoecoeeoeeeeeeee 9j(1) 134, 550, 913
(2) “RPA '94” override (90% current liability FFL) ........cccoviniiiiiiiiiiine 9j(2) 145, 119, 922
(B) FFL CrEAI ..o e e e et s e e e e e ee s e s e s s s ee e eeee e ee e 9j(3) 0
K (1) Waived Funding defiCIENCY .........c.covovivivieeeeeieeeeee ettt 9k(1) 0
(2)  OtNEI CrEAItS ...ttt ettt ettt e ettt e et ettt s 9k(2) 0
| Total credits. Add lines 9f through 9i, 9j(3), 9K(1), ANd K(2) ......e.vevereeeeeeeeeeeeeeee e 9l 5,621, 328
m Credit balance: If line 9l is greater than line 9e, enter the difference 9m
N Funding deficiency: If line 9e is greater than line 91, enter the difference...........c...ccocoveeveveveveeeeeeeereee 9n 93, 898, 426
90 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2021 plan year ............cococoooeeeeeveeeennnn. 90(1) 0
(2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
(a) Reconciliation outstanding balance as of valuation date ..............ccooveveeieeeeeeeeeeeeeeeee e 90(2)(a) 0
(b) Reconciliation amount (line 9¢(3) balance MiNUS liNE 90(2)(2)) ... vvveeeeeeeeeeeeeeeeeeeereeeseene: 90(2)(b) 0
(3)  Total @S OF VAIUGHON GALE ...........veieveeeceeeeeeeeeeeeeeee et 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.)............c.cccc......... 10 93, 898, 426

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




