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EXHIBIT 6 

 

 

DEMONSTRATION THAT THE 

PROPOSED SUSPENSION SATISFIES 

STATUTORY REQUIREMENTS 
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Example 1

Retiree - Guarantee Based Limitation (Full)

1. Date of Birth 1/6/1944

2. Credited Service 23.75                       

3. Monthly Benefit $300.02

4. Delayed Retirement Factor
1

1.00                         

5. Proposed Suspension: 39% of (3) $117.01

6. Nominal Accrual Rate: (3)/(4)/(2) $12.63

7. 110% of PBGC Guarantee
2

$319.31

8. Maximum Allowable Suspension: (3) - (7), not less than $0 $0.00

9. Suspension Amount: minimum of (5) and (8) $0.00

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 74.9167                   

12. Months Until Age 80
3

60                            

13. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

14. Final Benefit Suspension: (9) x (13) $0.00

15. Monthly Benefit After Suspension: (3) - (14) $300.02

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
 Applicable if a member retired after age 65 and did not work in suspendable 

employment.

3
 Number of months during the period beginning with the month after the month in which 

the suspension of benefits is effective and ending with the month during which the 

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

2
 PBGC guarantee is equal to Credited Service multipled by the sum of (1) 100% of the 

first $11 of the nominal accrual rate and (2) 75% of the next $33 of the nominal accrual 

rate.
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Example 2

Retiree - Guarantee Based Limitation (Partial)

1. Date of Birth 5/23/1953

2. Credited Service 11.00                       

3. Monthly Benefit $343.88

4. Delayed Retirement Factor
1

1.00                         

5. Proposed Suspension: 39% of (3) $134.11

6. Nominal Accrual Rate: (3)/(4)/(2) $31.26

7. 110% of PBGC Guarantee
2

$316.96

8. Maximum Allowable Suspension: (3) - (7), not less than $0 $26.92

9. Suspension Amount: minimum of (5) and (8) $26.92

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 65.5833                   

12. Months Until Age 80
3

172                          

13. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

14. Final Benefit Suspension: (9) x (13) $26.92

15. Monthly Benefit After Suspension: (3) - (14) $316.96

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
 Applicable if a member retired after age 65 and did not work in suspendable 

employment.

2
 PBGC guarantee is equal to Credited Service multipled by the sum of (1) 100% of the 

first $11 of the nominal accrual rate and (2) 75% of the next $33 of the nominal accrual 

rate.
3
 Number of months during the period beginning with the month after the month in which 

the suspension of benefits is effective and ending with the month during which the 

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).
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Example 3

Beneficiary - Guarantee Based Limitation

1. Date of Birth 6/3/1947

2. Credited Service 18.00                       

3. Monthly Benefit $218.83

4. Delayed Retirement Factor
1

1.00                         

5. Proposed Suspension: 39% of (3) $85.34

6. Nominal Accrual Rate: (3)/(4)/(2) $12.16

7. 110% of PBGC Guarantee
2

$235.03

8. Maximum Allowable Suspension: (3) - (7), not less than $0 $0.00

9. Suspension Amount: minimum of (5) and (8) $0.00

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 71.5000                   

12. Months Until Age 80
3

101                          

13. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

14. Final Benefit Suspension: (9) X (13) $0.00

15. Monthly Benefit After Suspension: (3) - (14) $218.83

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
 Applicable if a member retired after age 65 and did not work in suspendable 

employment.

3
 Number of months during the period beginning with the month after the month in which 

the suspension of benefits is effective and ending with the month during which the 

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

2
 PBGC guarantee is equal to Credited Service multipled by the sum of (1) 100% of the 

first $11 of the nominal accrual rate and (2) 75% of the next $33 of the nominal accrual 

rate.
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Example 4

Future Retiree - Guarantee Based Limitation

1. Date of Birth 12/2/1958

2. Credited Service 13.00                       

3. Monthly Benefit $442.25

4. Delayed Retirement Factor
1

N/A

5. Proposed Suspension: 39% of (3) $172.48

6. Nominal Accrual Rate: (3)/(4)/(2) $34.02

7. 110% of PBGC Guarantee
2

$404.19

8. Maximum Allowable Suspension: (3) - (7), not less than $0 $38.06

9. Suspension Amount: minimum of (5) and (8) $38.06

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 60.0000                   

12. Months Until Age 80
3

239                          

13. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

14. Final Benefit Suspension: (9) x (13) $38.06

15. Monthly Benefit After Suspension: (3) - (14) $404.19

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
 Applicable if a member retired after age 65 and did not work in suspendable 

employment.

3
 Number of months during the period beginning with the month after the month in which 

the suspension of benefits is effective and ending with the month during which the 

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

2
 PBGC guarantee is equal to Credited Service multipled by the sum of (1) 100% of the 

first $11 of the nominal accrual rate and (2) 75% of the next $33 of the nominal accrual 

rate.
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Example 5

Disabled

1. Date of Birth 10/28/1960

2. Credited Service 33.50                       

3. Monthly Accrued Benefit $10,259.58

4. Delayed Retirement Factor
1

1.00                         

5. Proposed Suspension: 39% of (3) $4,001.24

6. Nominal Accrual Rate: (3)/(4)/(2) $306.26

7. 110% of PBGC Guarantee
2

$1,317.39

8. Maximum Allowable Suspension: $0 for Disableds $0.00

9. Suspension Amount: minimum of (5) and (8) $0.00

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 58.1667                   

12. Months Until Age 80
3

261                          

13. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

14. Final Benefit Suspension: (9) x (13) $0.00

15. Monthly Benefit After Suspension: (3) - (14) $10,259.58

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
Applicable if a member retired after age 65 and did not work in suspendable

employment.

3
Number of months during the period beginning with the month after the month in which

the suspension of benefits is effective and ending with the month during which the

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

2
PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of

the nominal accrual rate and (2) 75% of the next $33.
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Example 6

Age Based Limitation (75-79)

1. Date of Birth 5/3/1942

2. Credited Service 12.00                       

3. Monthly Accrued Benefit $444.02

4. Delayed Retirement Factor
1

1.30                         

5. Proposed Suspension: 39% of (3) $173.17

6. Nominal Accrual Rate: (3)/(4)/(2) $28.46

7. 110% of PBGC Guarantee
2

$318.05

8. Maximum Allowable Suspension: (3) - (7), not less than $0 $125.97

9. Suspension Amount: minimum of (5) and (8) $125.97

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 76.5833                   

12. Months Until Age 80
3

40                            

13. Applicable Percentage: (12) / 60, not greater than 100% 66.667%

14. Final Benefit Suspension: (9) x (13) $83.98

15. Monthly Benefit After Suspension: (3) - (14) $360.04

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
Applicable if a member retired after age 65 and did not work in suspendable

employment.

2
PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of

the nominal accrual rate and (2) 75% of the next $33.
3

Number of months during the period beginning with the month after the month in which

the suspension of benefits is effective and ending with the month during which the

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).
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Example 7

Age Based Limitation (over 80)

1. Date of Birth 3/31/1924

2. Credited Service 32.00                       

3. Monthly Accrued Benefit $1,274.37

4. Delayed Retirement Factor
1

1.00                         

5. Proposed Suspension: 39% of (3) $497.00

6. Nominal Accrual Rate: (3)/(4)/(2) $39.82

7. 110% of PBGC Guarantee
2

$1,148.05

8. Maximum Allowable Suspension: (3) - (7), not less than $0 $126.32

9. Suspension Amount: minimum of (5) and (8) $126.32

10. Effective Suspension Date 1/1/2019

11. Age on Effective Suspension Date 94.7500                   

12. Months Until Age 80
3

0

13. Applicable Percentage: (12) / 60, not greater than 100% 0.000%

14. Final Benefit Suspension: (9) x (13) $0.00

15. Monthly Benefit After Suspension: (3) - (14) $1,274.37

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

1
Applicable if a member retired after age 65 and did not work in suspendable

employment.

2
PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of

the nominal accrual rate and (2) 75% of the next $33.
3

Number of months during the period beginning with the month after the month in which

the suspension of benefits is effective and ending with the month during which the

member attains age 80, per Regulation 1.432(e)(9)-1(d)(3).
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Example 8

Contingent Beneficiary of a Disabled Retiree

1. Date of Birth (Member) 10/28/1960

2. Date of Birth (Beneficiary) 9/15/1964

3. Credited Service (member) 33.50                  

4. Monthly Accrued Benefit Payable to Member $10,259.58

5. Payment Form 75% J&S

6. Monthly Accrued Benefit Payable to Beneficiary $7,694.69

7. Delayed Retirement Factor
1

1.00                    

8. Proposed Suspension: 39% of (6) $3,000.93

9. Nominal Accrual Rate: (6)/(7)/(3) $229.69

10. 110% of PBGC Guarantee
2

$1,317.39

11. Maximum Allowable Suspension: $0 for benefits based on disability $0.00

12. Suspension Amount: minimum of (8) and (11) $0.00

13. Effective Suspension Date 1/1/2019

14. Member's Age on Effective Suspension Date 58.1667              

15. Months Until Age 80
3

261

16. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

17. Final Benefit Suspension: (12) x (16) $0.00

18. Monthly Benefit After Suspension: (6) - (17) $7,694.69

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

3
Number of months during the period beginning with the month after the month in which

the suspension of benefits is effective and ending with the month during which the member

attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

2
PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of the

nominal accrual rate and (2) 75% of the next $33.

1
 Applicable if a member retired after age 65 and did not work in suspendable employment.



Example 9

Future Retiree - Benefits Based on Disability

1. Date of Birth 10/16/1986

2. Credited Service 10.75                  

3. Monthly Accrued Benefit (unadjusted for form and early/late 

commencement)

$2,775.54

4. Delayed Retirement Factor
1

N/A

BENEFITS ARE PAYBLE IN UNREDUCED FORM

5. Monthly Benefit Before Suspension: (3) x (4) $2,775.54

6. Proposed Suspension: 39% of (5) $1,082.46

7. Nominal Accrual Rate: (5)/(4)/(2) $258.19

8. 110% of PBGC Guarantee
2

$422.74

9. Maximum Allowable Suspension: $0 for benefits based on disability $0.00

10. Suspension Amount: minimum of (6) and (9) $0.00

11. Effective Suspension Date 1/1/2019

12. Age on Effective Suspension Date 32.1667              

13. Months Until Age 80
3

573

14. Applicable Percentage: (12) / 60, not greater than 100% 100.000%

15. Final Benefit Suspension: (10) x (14) $0.00

16. Monthly Benefit After Suspension: (5) - (15) $2,775.54

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

3
Number of months during the period beginning with the month after the month in which the

suspension of benefits is effective and ending with the month during which the member attains

age 80, per Regulation 1.432(e)(9)-1(d)(3).

1
 Applicable if a member retired after age 65 and did not work in suspendable employment.

2
PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of the

nominal accrual rate and (2) 75% of the next $33.



Example 10

Contingent Beneficiary of a Retiree (Age-Based Limitation Applies)

1. Date of Birth (Member) 11/1/1942

2. Date of Birth (Beneficiary) 6/20/1945

3. Credited Service (member) 30.25                  

4. Monthly Accrued Benefit Payable to Member $2,267.46

5. Payment Form 75% J&S

6. Monthly Accrued Benefit Payable to Beneficiary $1,700.60

7. Delayed Retirement Factor
1

1.00                    

8. Proposed Suspension: 39% of (6) $663.23

9. Nominal Accrual Rate: (6)/(7)/(3) $56.22

10. 110% of PBGC Guarantee
2

$1,189.58

11. Maximum Allowable Suspension: (6) - (10), not less than $0 $511.02

12. Suspension Amount: minimum of (8) and (11) $511.02

13. Effective Suspension Date 1/1/2019

14. Member's Age on Effective Suspension Date 76.1667              

15. Months Until Age 80
3

45

16. Applicable Percentage: (12) / 60, not greater than 100% 75.000%

17. Final Benefit Suspension: (12) x (16) $383.26

18. Monthly Benefit After Suspension: (6) - (17) $1,317.34

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

3
 Number of months during the period beginning with the month after the month in which 

the suspension of benefits is effective and ending with the month during which the member 

attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

2
 PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of the 

nominal accrual rate and (2) 75% of the next $33.

1
 Applicable if a member retired after age 65 and did not work in suspendable employment.



Example 11

Future Retiree (Age-Based Limitation Applies)

1. Date of Birth 2/18/1943

2. Credited Service 10.25          

3. Monthly Accrued Benefit (unadjusted for form and early/late 

commencement)

$297.30

4. Delayed Retirement Factor (as of January 1, 2019) 2.65            

BENEFITS ARE PAYBLE IN UNREDUCED FORM

5. Monthly Benefit Before Suspension: (3) x (4) $787.85

6. Proposed Suspension: 39% of (5) $307.26

7. Nominal Accrual Rate: (5)/(4)/(2) $29.01

8. 110% of PBGC Guarantee
2

$276.32

9. Maximum Allowable Suspension: (5) - (8), not less than $0 $511.53

10. Suspension Amount: minimum of (6) and (9) $307.26

11. Effective Suspension Date 1/1/2019

12. Age on Effective Suspension Date 75.8333      

13. Months Until Age 80
3

49

14. Applicable Percentage: (12) / 60, not greater than 100% 81.667%

15. Final Benefit Suspension: (10) x (14) $250.93

16. Monthly Benefit After Suspension: (5) - (15) $536.92

Pressroom Unions’ Pension Trust Fund EIN/Plan Number: 13-6152896/001

Application for Suspension of Benefits March 2018

3
Number of months during the period beginning with the month after the month in which

the suspension of benefits is effective and ending with the month during which the member

attains age 80, per Regulation 1.432(e)(9)-1(d)(3).

1
 Applicable if a member retired after age 65 and did not work in suspendable employment.

2
PBGC guarantee is equal to Credited Service multipled by (1) 100% of the first $11 of the

nominal accrual rate and (2) 75% of the next $33.
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2018
1

2019 2020 2021

5.95% 5.95% 5.95% 5.95%

   135,742,741     130,273,266    124,766,000    119,868,470 

            94,106            113,971           114,583           114,951 

to past wdl           104,016            138,688           138,688           138,688 

wdl                     -                        -                       -                       -   

   (11,148,534)     (12,773,639)    (11,909,347)    (11,655,631)

        (325,000)          (354,500)         (309,068)         (313,704)

       5,805,937         7,368,214        7,067,614        6,783,632 

   130,273,266     124,766,000    119,868,470    114,936,407 

Solvency Ratio 12.18 10.20 10.48 10.28

2022 2023 2024 2025

5.95% 5.95% 5.95% 5.95%

   114,936,407     109,962,339    104,911,740      99,830,021 

          113,044            116,524           117,608           118,353 

to past wdl           138,688            138,688           138,688           138,688 

wdl                     -                        -                       -                       -   

   (11,404,830)     (11,190,448)    (10,925,075)    (10,662,065)

        (318,409)          (323,185)         (328,033)         (332,953)

       6,497,439         6,207,821        5,915,093        5,620,431 

   109,962,339     104,911,740      99,830,021      94,712,474 

Solvency Ratio 10.08 9.83 9.60 9.36

1 
Reflects the period from January 1, 2018 through September 30, 2018.

  Other columns reflect the periods from October 1st through September 30th.

Pressroom Unions’ Pension Trust Fund EIN/Plan Number:  13-6152896/001

Application for Benefit Suspensions March 2018

Withdrawal Liability 

Payments attributable

Item 1 – Projection of Plan’s Available Resources

Plan Year ending in

Assumed Rate of Return

Market Value of Assets - 

beginning of period

Employer Contributions

Net Investment Return

Benefit Payments

Administrative Expenses

Net Investment Return

Market Value of Assets - end of 

Plan Year

Plan Year ending in

Assumed Rate of Return

Market Value of Assets - 

beginning of Plan Year

Employer Contributions

Withdrawal Liability 

Payments attributable

Benefit Payments

Administrative Expenses

Market Value of Assets - end of 

Plan Year
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2026 2027 2028 2029

5.95% 5.95% 8.05% 8.05%

     94,712,474       89,492,471      84,239,035      80,552,925 

          119,717            120,776           125,247           125,102 

to past wdl           138,688            138,688           138,688           138,688 to future 

wdl                     -                        -                       -                       -   

   (10,462,235)     (10,189,074)      (9,978,115)      (9,747,196)

        (337,948)          (343,017)         (348,162)         (353,385)

       5,321,774         5,019,191        6,376,233        6,088,580 

     89,492,471       84,239,035      80,552,925      76,804,714 

Solvency Ratio 9.05 8.78 8.44 8.26

2030 2031 2032 2033

8.05% 8.05% 8.05% 8.05%

     76,804,714       72,996,067      69,158,133      65,313,632 

          127,221            129,714           132,050           134,040 

to past wdl           138,688            138,688           115,799             47,132 to future 

wdl                     -                        -                       -                       -   

     (9,512,056)       (9,242,589)      (8,925,888)      (8,607,701)

        (358,685)          (364,066)         (369,527)         (375,070)

       5,796,185         5,500,319        5,203,065        4,903,483 

     72,996,067       69,158,133      65,313,632      61,415,516 

Solvency Ratio 8.07 7.90 7.75 7.59

Pressroom Unions’ Pension Trust Fund EIN/Plan Number:  13-6152896/001

Application for Benefit Suspensions March 2018

Plan Year ending in

Item 1 – Projection of Plan’s Available Resources 

Plan Year ending in

Assumed Rate of Return

Market Value of Assets - 

beginning of Plan Year

Employer Contributions

Withdrawal Liability 

Payments attributable

Benefit Payments

Administrative Expenses

Net Investment Return

Market Value of Assets - end of 

Plan Year

Net Investment Return

Market Value of Assets - end of 

Plan Year

Assumed Rate of Return

Market Value of Assets - 

beginning of Plan Year

Employer Contributions

Withdrawal Liability 

Payments attributable

Benefit Payments

Administrative Expenses
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2034 2035 2036 2037

8.05% 8.05% 8.05% 8.05%

     61,415,516       57,485,980      53,604,621      49,746,244 

          137,039            140,334           142,075           145,304 

to past wdl             26,180              26,180             13,090                     -   to future 

wdl                     -                        -                       -                       -   

     (8,312,671)       (7,959,854)      (7,620,256)      (7,315,182)

        (380,696)          (386,406)         (392,202)         (398,085)

       4,600,611         4,298,387        3,998,916        3,699,962 

     57,485,980       53,604,621      49,746,244      45,878,243 

Solvency Ratio 7.39 7.22 7.03 6.80

2038 2039 2040 2041

8.05% 8.05% 8.05% 8.05%

     45,878,243       42,059,382      38,286,681      34,546,061 

          148,335            152,036           154,883           158,461 

to past wdl                     -                        -                       -                       -   to future 

wdl                     -                        -                       -                       -   

     (6,965,676)       (6,623,420)      (6,297,324)      (5,965,072)

        (404,057)          (410,117)         (416,269)         (422,513)

       3,402,537         3,108,800        2,818,090        2,530,236 

     42,059,382       38,286,681      34,546,061      30,847,173 

Solvency Ratio 6.59 6.35 6.08 5.79

Pressroom Unions’ Pension Trust Fund EIN/Plan Number:  13-6152896/001

Application for Benefit Suspensions March 2018

Item 1 – Projection of Plan’s Available Resources 

Plan Year ending in

Assumed Rate of Return

Market Value of Assets - 

beginning of Plan Year

Employer Contributions

Withdrawal Liability 

Payments attributable

Benefit Payments

Administrative Expenses

Net Investment Return

Market Value of Assets - end of 

Plan Year

Plan Year ending in

Assumed Rate of Return

Market Value of Assets - 

beginning of Plan Year

Employer Contributions

Withdrawal Liability 

Payments attributable

Benefit Payments

Administrative Expenses
Net Investment Return

Market Value of Assets - end of 

Plan Year
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2042 2043 2044 2045

8.05% 8.05% 8.05% 8.05%

     30,847,173       27,166,627      23,509,536      19,863,542 

          161,415            164,989           168,317           171,903 

to past wdl                     -                        -                       -                       -   to future 

wdl                     -                        -                       -                       -   

     (5,657,816)       (5,347,590)      (5,050,716)      (4,777,911)

        (428,851)          (435,284)         (441,813)         (448,440)

       2,244,706         1,960,794        1,678,218        1,395,574 

     27,166,627       23,509,536      19,863,542      16,204,668 

Solvency Ratio 5.45 5.08 4.65 4.16

2046 2047 2048 2049

8.05% 8.05% 8.05% 8.05%

     16,204,668       12,511,463        8,790,125        5,036,573 

          175,370            178,933           182,605           186,172 

to past wdl                     -                        -                       -                       -   to future 

wdl                     -                        -                       -                       -   

     (4,524,510)       (4,262,491)      (4,002,224)      (3,758,953)

        (455,167)          (461,994)         (468,924)         (475,958)

       1,111,102            824,214           534,991           242,482 

     12,511,463         8,790,125        5,036,573        1,230,315 

Solvency Ratio 3.58 2.94 2.20 1.34
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Plan Year

Plan Year ending in

Assumed Rate of Return

Market Value of Assets - 

beginning of Plan Year

Employer Contributions
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Withdrawal Liability 

Payments attributable

Benefit Payments

Administrative Expenses
Net Investment Return

Market Value of Assets - end of 

Plan Year



2050

8.05%

       1,230,315 

          190,052 

to past wdl                     -   to future 

wdl                     -   

     (3,521,105)

        (483,097)

 INSOLVENT 

Solvency Ratio 0.35
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Withdrawal Liability 
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Benefit Payments
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Net Investment Return
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Plan Year
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Demonstration that proposed benefit 

suspension is distributed equitably 
The Trustees considered two groups of participants in proposing a suspension that would be 

equitable as follows: 

 

Active Participants 

After review of the eleven factors enumerated under section 432(e)(9)(D)(vi) in the statute, as well 

as other factors regarding the Fund's population, industry, and history and prospects, the Trustees 

decided that an equal, across-the-board suspension of the same percentage of every active 

participant's benefit (before the application of the individual limitations), accrued through the end 

of the 2016 plan year (i.e., as of September 30, 2017), would be the most equitable, transparent, 

and supportable by the active population.  However, with the purpose of attempting to maintain 

interest in the Fund's prospects and future by the few remaining active participants and handful of 

remaining contributing employers, and with the intent of preventing actions by these persons and 

entities that might engender a mass withdrawal, the Trustees, after long deliberation in light of 

their requirement to have exhausted all reasonable measures to rehabilitate the Fund, decided to 

continue offering benefit accruals at the same level as those offered before the Fund entered 

critical-and-declining status; an additional rationale being that the amounts to be accrued by about 

20 active participants would be insignificant as compared to the Trustees' responsibilities to 

provide benefits to more than 1,700 inactive and vested participants.  Thus this application 

proposes that active participants' benefits be suspended per above, effective as of September 30, 

2017, yet, commencing with service earned on and after October 1, 2017, the active participants 

continue to accrue new benefits at the pre-suspension level. 

This current level of benefit accrual is retained under the Rehabilitation Plan’s preferred schedule 
– which is expected to be universally adopted - but, under its default schedule, future benefit 
accruals for an active participant are equal to a monthly benefit (payable as a single life annuity 
commencing on the participant’s normal retirement date) of 1% of the contribution required to be 
made with respect to the participant. 
 

Inactive Participants 

After review of the eleven factors enumerated under section 432(e)(9)(D)(vi) in the statute, as well 

as other factors regarding the Fund's population, industry, and history and prospects, the Trustees 

decided an equal, across-the-board suspension of the same percentage of every inactive 

participant's benefit (before the application of the individual limitations) would be the most 

equitable, transparent, and supportable by the Fund's entire inactive population. 
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Average Monthly Benefit Average Monthly Benefit

Count Before Suspension After Suspension

Participants    1,329  $1,178.60        $888.98       

Beneficiaries       349  $413.24        $358.77       

Alternate Payees          2  $1,641.01        $1,001.02       

Total    1,680 

Reduction Count Percent

No reduction           882 52.50%

0.00-10.00%           260 15.48%

10.01-20.00%             78 4.64%

20.01-30.00%             32 1.90%

30.01-40.00%           428 25.48%

       1,680 

Present Value of the Reduction in Benefits (as of January 1, 2018)

                41,183,314 

For the complete list of actuarial assumptions please refer to Appendix B of the Application.

Pressroom Unions’ Pension Trust Fund EIN/Plan Number:  13-6152896/001

Application for Benefit Suspensions March 2018
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Demonstration that the Proposed Benefit 

Suspension is Distributed Equitably
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EXHIBIT 10 

CHECKLIST #16 

List Of Contributing Employers And Employee Organization 

 

Contributing Employers 

 

C&R Printing Corp. 
 
Edgian Press, Inc. 
 
Eveready Graphics 
 
H&H Graphics Printing Communications, Inc. 
 
Official Offset Company 
 
Playbill, Inc. 
 
Westerleigh Press 

 

Employee Organization 

 
 Local One-L, GCC/IBT 
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EXHIBIT 11 

 

 

TEN-YEAR EXPERIENCE FOR 

CERTAIN CRITICAL ASSUMPTIONS 
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Ten-year Experience for Certain Critical Assumptions

Total Average Withdrawal Rate of

Plan Year Total Contribution Contribution Liability Return on

Ending Contributions Base Units Rate Payments Plan Assets

9/30/2008 $578,472 7,230,900      8.00% $0 -15.92%

9/30/2009 $520,112 6,501,400      8.00% $0 -3.96%

9/30/2010 $304,475 3,805,938      8.00% $0 10.21%

9/30/2011 $243,695 3,046,188      8.00% $30,601 2.22%

9/30/2012 $218,495 2,731,188      8.00% $116,264 19.41%

9/30/2013 $194,953 2,436,913      8.00% $101,230 10.33%

9/30/2014 $233,628 2,920,344      8.00% $167,609 13.63%

9/30/2015 $166,191 2,077,388      8.00% $110,904 0.69%

9/30/2016 $146,351 1,829,388      8.00% $119,157 10.34%

9/30/2017 $88,004 1,100,050      8.00% $138,688 11.74%

Pressroom Unions’ Pension Fund EIN/Plan Number:  13-6152896/001

Application for Benefit Suspensions March 2018

Information Required in Sections 5.02 and 6.04 

of Revenue Procedure 2017-43

Page 11-1
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EXHIBIT 12 

CHECKLIST ITEM #22  

Proposed Ballot 
 
Ballot for Ratification of Benefit Reductions 

Pressroom Unions’ Pension Trust Fund 

  
ATTENTION PRESSROOM UNIONS’ PENSION TRUST FUND PARTICIPANTS, 
RETIREES AND BENEFICIARIES:  
 
As described in the Notice of Proposed Reduction in Benefits under the Pressroom Unions’ 
Pension Trust Fund (“Notice”), which was mailed to you on or about March 13, 2018, the Joint 
Board of Trustees (“Board of Trustees”) of Pressroom Unions’ Pension Trust Fund (“Plan”) 
submitted an application to the U.S. Department of the Treasury to reduce benefits pursuant to 
the Multiemployer Pension Reform Act of 2014 (“MPRA”).  
 
The Notice explained that if the Plan’s application to reduce benefits is approved by the 
Secretary of Treasury, all participants and beneficiaries of the Plan will be given the opportunity 
to vote on whether the benefit reductions should go into effect. The Plan’s application has now 
been approved by the Secretary of Treasury. This ballot is designed to assist you in deciding 
whether to vote to approve the proposed benefit reductions. Your actual vote must be cast by 
telephone or electronically using a secure website. Do not attempt to cast your vote by mailing 
the ballot to the Plan.  
 
Description of Proposed Benefit Reductions  
The Board of Trustees proposes a reduction for all participants to 39% of the current benefit. 
With the exception of the individual limitations mentioned below, all participants’ and 
beneficiaries’ benefits will be reduced to 39% of their current benefit on benefits earned through 
September 30, 2017.  Benefits earned after September 30, 2017 will return to the current benefit 
accrual rate, which is 4.0% of credited contributions made on your behalf. The individual 
limitations are the only exceptions to this reduction:  
 
1. Individuals who are age 80 or older by January 31, 2019 (only partial reductions would be 
made for individuals between ages 75 and 80).  
 
2. Individuals who are receiving disability benefits under the terms of the Plan.  
 
3. Individuals whose benefits are already less than 110% of the PBGC-guaranteed benefit level.  
 
The benefit reductions will eliminate the projected insolvency and allow the Plan to pay benefits 
indefinitely. Without these reductions, the Plan is projected to become insolvent in the plan year 
beginning October 1, 2031. 
 
The benefit reductions will apply to all Plan participants and beneficiaries, including Alternate 
Payees under a Qualified Domestic Relations Order that are otherwise not exempt due to their 
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age or disability status as described above. No person will have his/her benefit reduced below 
110% of the PBGC guaranteed level. No person will have his/her benefit increased due to the 
reduction.  
 
Factors Considered by the Board of Trustees  
Federal law requires that any reduction of benefits be distributed fairly among the various 
categories or groups of participants and beneficiaries under the Plan. In deciding whether the 
proposed benefit reductions would be distributed fairly, the Board of Trustees initially took into 
account the following factors:  
 
1. Age and life expectancy of the participants in the Plan;  
 
2. The length of time the participants are in pay status;  
 
3. The type and amount of the benefits being provided by the Plan;  
 
4. The extent to which the benefits provided contain subsidies;  
 
5. The history of benefit increases and reductions, including post-retirement increases;  
 
6. Discrepancies between the benefits provided to active and retired participants;  
 
7. The extent to which the current active participants are reasonably likely to withdraw support 
for the Plan which will cause employer withdrawals and increase the risk of additional benefit 
reductions for all participants and beneficiaries in this Plan;  
 
8. The number of years to retirement for active participants; and  
 
9. The extent to which a participant’s or beneficiary’s benefits are attributable to service with an 
employer that failed to pay its full withdrawal liability.  
 
While these factors above were considered, the reduction in benefits still ended up being the 
same for all participants and beneficiaries who are subject to a reduction. This will be 40% of the 
current benefit. This assures that the proposed benefit reductions would be distributed fairly. 
However, future accruals of active participants will not be subject to reduction to incentivize 
active participants to support continued participation by their employer in the Plan. 
 
Duration of the Benefit Reductions  

If approved, the reduction of benefits described above will start on January 1, 2019 and will 
remain in effect indefinitely.  
 
Board of Trustees’ Statement in Support of the Proposed Benefit Reductions  

The Board of Trustees supports the proposed reduction of benefits. The Board of Trustees has 
done everything in its power to avoid these benefit reductions, including reducing active 
participants’ accrued benefits, and requiring increased contributions to the Plan. However, 
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reductions in investment returns, work weeks, and employer contributions have forced the Board 
of Trustees to take this action so that the Plan does not become insolvent.  
 
Various economic and financial factors impact pension funds. The investment markets continue 
to be volatile. While the markets have performed better in recent years, the Plan has not fully 
recovered from the downturns from the early 2000’s and 2009. Also, because weeks worked are 
down, employer contributions to the Plan are also down. Retirees outnumber active participants 
and are retiring earlier and living longer, causing benefit payments to be greater than 
contributions. Finally, a number of employers have discontinued their participation in this Plan. 
All of these factors have contributed to the decline in Plan assets.  
 
Approval by the Secretary of Treasury  
This Application to reduce benefits has been reviewed and approved by the Secretary of 
Treasury in consultation with the PBGC and the Secretary of Labor.  
 
Board of Trustees’ Determination of Insolvency  
The Board of Trustees, in consultation with the Plan’s actuary, has determined that the Plan will 
become insolvent in the Plan Year beginning in 2031 if the proposed benefit reductions are not 
implemented as of January 1, 2019. This means that during the Plan Year beginning in 2030, the 
Plan will no longer have enough money to make the monthly pension benefit payments when 
due. This projected insolvency date is determined using certain assumptions that are reasonably 
expected to occur in the future but not guaranteed and consequently are subject to some 
uncertainty.  
 
Impact of Insolvency on Plan Benefits  
The Board of Trustees is taking this action now because if too much time goes by, no benefit 
reduction plan will be able to save the Plan from running out of money. If that happens, the 
PBGC will be responsible for paying out your pension, and your payments will be reduced to the 
PBGC guaranteed amount, which would be a greater reduction than under these proposed benefit 
reductions. 
 
The calculation of the PBGC guarantee is complicated, as it considers both the years of service 
that have been worked and the rate of benefit accrual the Plan has credited. The maximum 
monthly benefit the PBGC will guarantee is $35.75 for each year of service that has been earned. 
Thus, for a participant with 30 years of service, the maximum PBGC guarantee is $1,072.50 per 
month. 
  
Effect of Insolvency of the PBGC  
The ability of the Plan to receive financial assistance from the PBGC upon insolvency is also 
based upon the financial stability of the PBGC. In a recent report, the PBGC projected that its 
Multiemployer Plan Program would fully exhaust its own assets by 2024, possibly becoming 
insolvent before the Plan does.  
 
In the event that the Plan and the PBGC both become insolvent, participants and beneficiaries 
would be at risk of receiving benefits that would be dramatically lower than benefits otherwise 
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paid in the case of the Plan’s insolvency. In fact, if both the Plan and the PBGC Multiemployer 
Program become insolvent, your benefits could be reduced to almost zero.  
 
Plan Actuary’s Projection of Solvency  
The Plan’s actuary has certified that the Plan is projected to avoid insolvency if the proposed 
benefit reductions under the reduction plan are implemented. This projection requires the use of 
certain assumptions that are reasonably expected to occur in the future but not guaranteed and 
consequently are subject to some uncertainty.  
 
Effect of Yes Votes, No Votes and the Failure to Cast a Vote  
The benefit reductions will go into effect unless a majority of eligible voters vote to reject the 
reduction plan. Thus, a failure to vote has the same effect on the outcome of the vote as a vote in 
favor of the reduction plan. To preserve the retirement security for all Plan participants and 

beneficiaries, the Board of Trustees strongly recommends that you vote to approve this 

reduction plan.  

 
Instructions for Casting Your Vote  
As part of this ballot, you have received an individual number that will keep your vote private. 
There are two available methods approved by the Department of Treasury for casting your vote:  
 
1. By calling a dedicated telephone number (800) ____-________ set up by the Department of 
Treasury for this purpose;  
 
2. By logging into a secure website at www._____________.org  
 
You will need your individual participant number assigned to you in order to register your vote. 
Paper ballots will not be accepted.  
 
By law, the period for voting to approve the proposed benefit reduction plan described in this 
Ballot will end on [DATE]. This means that you must cast your vote by 11:59 EST on [DATE] 
either by telephone or online or it will not be counted. 
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NOTICE OF A PROPOSED REDUCTION OF YOUR PENSION BENEFITS 

On March 14, 2018, the Board of Trustees of the Pressroom Unions Pension Fund (“Plan”)  
submitted an application to the U.S. Treasury Department for approval to reduce benefits under 
the Plan. This type of benefit reduction is allowed by the Federal law called the Multiemployer 
Pension Reform Act of 2014. 

You are getting this notice because you have a pension benefit under the Plan. The end of this 

notice describes the proposed reduction of your monthly payments.1 This notice will also 
answer the following questions for you— 

1. Why is the Board of Trustees proposing to reduce benefits? 
2. What will happen if the Plan runs out of money? 
3. How did the Board of Trustees decide whose benefits to reduce and by how much? 
4. What are the proposed reductions in benefits? 
5. What comes next? 

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

The Plan's actuary estimated that, unless benefits are reduced, the Plan will not have enough 
money to pay benefits in the plan year beginning October 1, 2031. This estimate is based on how 
much money the actuary expects the Plan to receive and to pay out each year. The Plan's actuary 
estimated that, with the reduction of benefits that the Board of Trustees has proposed, the plan 
should not run out of money. 

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

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

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

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

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

reduction— 

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

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

• Disability benefits (as defined under the Plan) cannot be reduced. 
• The benefits of people who are at least 80 years old on January 31, 2019 and their 

beneficiaries cannot be reduced. 

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

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

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

• Amount of benefit; 
• History of benefit increases and reductions; 
• Extent to which benefits are earned while working for an employer that failed to pay 

its full withdrawal liability; 
• Extent to which active participants are reasonably likely to withdraw support for the 

plan, accelerating employer withdrawals from the plan and increasing the risk of 
additional benefit reductions for all participants, beneficiaries and Alternate Payees. 

4. What are the proposed reductions in benefits? 

The Board of Trustees proposes a reduction for all participants to 39% of the participant’s current 
benefit. 

This reduction will remain in effect indefinitely. It will eliminate the projected insolvency and 
allow the Plan to pay all benefits indefinitely. Without this reduction, the Plan is projected to 
become insolvent in the plan year beginning October 1, 2031. 

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

5. What comes next? 

Approval or denial of the application by the Treasury Department 

The Treasury Department will review the application to see whether it meets all of the legal 
requirements under Federal law. If the application meets all of those requirements, the Treasury 
Department is required to approve the application. If the application does not meet the legal 
requirements, the Treasury Department will deny the application. The Treasury Department will 
have until October 24, 2018 to make a decision. 

You can get information from the Treasury Department 

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

  
The application will be available on that website within 30 days after the Treasury Department 
receives it. The application includes more information about the proposed reduction, including 
details about: 1) the Plan actuary's certification that the Plan will run out of money (that is, that 
the plan is in “critical and declining status”); 2) how the proposed reduction would satisfy the 
requirement that it be large enough so that the Plan is estimated not to run out of money, while 
not being larger than needed; and 3) the sensitivity of these estimates to the assumptions used.  
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The application describes the steps the Board of Trustees has already taken to keep the Plan from 
running out of money and why the Board of Trustees believes that a benefit reduction is the only 
remaining option to keep the plan from running out of money. In addition, the application 
explains why the Board of Trustees believes that the proposed reduction is spread fairly among 
the people who have a pension benefit under the plan. 
 
The Treasury Department website will also provide updated information on the application, such 
as whether the application has been updated or withdrawn. 
 
For further information and assistance you can also write to the Treasury Department at the 
following address: 

Department of the Treasury  
Attn: MPRA Office, Room 1001  
1500 Pennsylvania Avenue, NW  
Washington, DC 20220 

You can comment on the application to reduce benefits 

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

Retiree Representative 

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

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

Vote on the proposed benefit reduction 

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

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

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

• The Plan's most recent summary plan description (SPD or plan brochure) and any 
summary of material modifications. 
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• The Plan's Form 5500 annual reports, including audited financial statements, filed 
with the U.S. Department of Labor during the last six years. 

• The annual funding notices furnished by the Plan during the last six years. 
• Actuarial reports, including reports prepared in anticipation of the benefit reduction, 

furnished to the Plan within the last six years. 
• The Plan's current rehabilitation plan, including contribution schedules and annual 

plan-sponsor determinations that all reasonable measures to avoid running out of 
money continue to be taken and that the Plan would run out of money if there were no 
benefit reductions. 

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

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

Your right to challenge incorrect calculations 

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

If you believe the information used to calculate your estimate at the end of this notice is wrong, 
please contact the Plan office at 113 University Place, New York, NY 10003, tel. (212) 460-
0800. 
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Retiree, Beneficiary and Alternate Payee  

In Pay Status, With Proposed Suspensions 

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED 

This estimate of the effect of the proposed reduction of benefits has been prepared for: 

How the proposed benefit reduction would affect you and your spouse as a Retiree 

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

The changes to your benefit are due to the following benefit suspension terms: 

Your benefit has been reduced to 39% of your current benefit. 

To recap, here is how you and your spouse’s (if married) monthly benefits would change: 

 While you are both alive Spouse Benefit 

Current Benefit: $[insert] $[insert] 

Benefit Under Proposed 
Reduction: 

$[insert] $[insert] 

Amount Guaranteed by PBGC 
if Proposed Reduction 
Rejected: 

$[insert] $[insert] 
 

All benefits calculated above are as of September 30, 2017. This is an estimate of the effect 
of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit 
amounts may change if suspension effective date is after January 1, 2019. If the benefit 
reduction starts later, the effect of the proposed reduction on your benefit might be different. 
The proposed reduction is permanent. The proposed reduction is permanent. This estimate is 
also based on the following information from Plan records: 
 

• You have [insert] years of credited service under the Plan as of September 30, 
2017. 

• You will be age [insert] as of January 31, 2019. 

If the proposed suspension is approved, the actual impact of the suspension may be different 
if you earn additional benefits after September 30, 2017 or a Qualified Domestic Relations 
Order (QDRO) is approved on your benefit. 
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Participant, Beneficiary And Alternate Payee  
Not In Pay Status, Below The Participant’s Normal Retirement Age 

With Proposed Suspensions 

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED 

This estimate of the effect of the proposed reduction of benefits has been prepared for: 

How the proposed benefit reduction would affect you as a Participant, Beneficiary and 
Alternate Payee 

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

If you start receiving your benefit on [insert NRA date] in the form of a monthly annuity, your 
monthly benefit without the proposed reduction would be $[insert]. Under the proposed 
suspension terms, your monthly benefit in the same form would be reduced to $[insert] 
beginning on January 1, 2019.2 This reduction lowers your benefit to 39% of your benefit 
without the proposed reduction. 

To recap, here is how your benefit would change if you retired on [insert]: 

Current Benefit: $[insert] 
Benefit Under Proposed Reduction: $[insert] 
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $[insert] 

 

All benefits calculated above are as of September 30, 2017. This is an estimate of the effect of 
the proposed reduction on your benefit. It is not a final benefit calculation. These benefit amounts 
may change if suspension effective date is after January 1, 2019. If the benefit reduction starts 
later, the effect of the proposed reduction on your benefit might be different. The proposed 
reduction is permanent The proposed reduction is permanent. This estimate is also based on the 
following information from Plan records: 

• You have [insert] years of credited service under the Plan as of September 30, 2017. 
• You will be age [insert] as of January 31, 2019. 

 
These numbers are just estimates. The actual amount you receive will depend on things like how 
long you work and when you begin receiving payments. For more information, see the Plan 
Document. 
 
If the proposed suspension is approved, the actual impact of the suspension may be different if 
you earn additional benefits after September 30, 2017, there are any changes to your work 
history, you end up retiring before [insert NRA date], you become disabled or pass away, or a 
Qualified Domestic Relations Order (QDRO) is approved on your benefit. 
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Participant, Beneficiary, and Alternate Payee  

Not in Pay Status, Late Retirement 

With Proposed Suspensions 

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED 

This estimate of the effect of the proposed reduction of benefits has been prepared for: 

How the proposed benefit reduction would affect you  

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

Your benefit without the proposed reduction as of January 1, 2019 in the form of a monthly 
annuity is $[insert] per month and is payable while you are alive. Under the proposed 
suspension terms, your current monthly benefit in the same form would be reduced to 
$[insert] beginning on January 1, 2019. This reduction lowers your benefit to 39% of your 
benefit without the proposed reduction. 

Here is how your monthly benefits would change: 

Current Benefit: $[insert] 
Benefit Under Proposed Reduction: $[insert] 
Amount Guaranteed by PBGC if Proposed Reduction Is Rejected: $[insert] 

 

All benefits calculated above are as of September 30, 2017. This is an estimate of the effect 
of the proposed reduction on your benefit. It is not a final benefit calculation. These benefit 
amounts may change if suspension effective date is after January 1, 2019. If the benefit 
reduction starts later, the effect of the proposed reduction on your benefit might be different. 
The proposed reduction is permanent. This estimate is also based on the following 
information from Plan records: 
 
You have [insert] years of credited service under the Plan as of September 30, 2017 
You will be age [insert] as of January 31, 2019. 
 
If the proposed suspension is approved, the actual impact of the suspension may be different if 
you earn additional benefits after September 30, 2017, there are any changes to your work 
history, you pass away, or a new or modified Qualified Domestic Relations Order (QDRO) is 
approved on your benefit. 
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For Participants, Beneficiaries and Alternate Payees  

Whose Benefits Will Not Be Reduced 

HOW YOUR MONTHLY PAYMENTS WILL BE AFFECTED 

This estimate of the effect of the proposed reduction of benefits has been prepared for: 

How the proposed benefit reduction would affect you as a Participant 

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

If the benefit suspension is approved, your monthly benefit is not expected to change. The 
changes to your benefit are due to the following benefit suspension terms: 

[ ] Your current monthly benefit of $[insert] is less than 110% of the PBGC guaranteed 
benefit. The proposed suspension, by law, cannot reduce your benefit further than this 
benefit level. 

[ ]  You will be age 80 or older on January 31, 2019. Your benefit is fully protected.  

[ ]  You are receiving a disability benefit. Your disability benefit is fully protected. 

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

• You have [insert] years of credited service under the Plan as of September 30, 2017. 
• You have [insert] years of vesting service under the Plan as of September 30, 2017. You 

need at least 5 years of vesting service to be 100% vested in your benefit. 
• You will be age [insert] as of January 31, 2019. 

 
If the proposed suspension is approved, the actual impact of the suspension may be different if 
you earn additional benefits after September 30, 2017, there are any changes to your work 
history, you pass away, or a new or modified Qualified Domestic Relations Order (QDRO) is 
approved on your benefit. 
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Investment Returns 

The net investment return is 5.95% per annum through September 30, 2027, and 8.05% 
thereafter. 

Mortality Rates 

Healthy Participants:  The mortality of healthy participants is assumed to follow the standard RP-
2014 blue-collar adjusted mortality table, adjusted to 2006 by removing projections under scale 
MP-2014, and then the standard mortality improvement scale MP-2017 was applied on a fully 
generational basis. 

Disabled Participants:  The mortality of disabled participants is assumed to follow the standard 
RP-2014 disabled mortality table, adjusted to 2006 by removing projections under scale MP-
2014, and then the standard mortality improvement scale MP-2017 was applied on a fully 
generational basis. 

Retirement Rates from Active Status 

Age Rate  Age Rate 
55-59 10%  62 40% 

60 30%  63-64 30% 
61 20%  65 100% 

As a result of modifications in benefits under the Fund’s rehabilitation plan, active participants 
eligible to retire before January 1, 2019, are assumed to elect to receive their benefits at first 
eligibility. 

Retirement Rates for Participants with Deferred Benefits 

Age Rate  Age Rate 
55 10%  62 20% 

56-59 5%  63-64 10% 
60-61 10%  65 100% 

These rates also apply to participants who are assumed to terminate with deferred benefits in the 
future. The retirement rate for participants with deferred benefits who are eligible to retire before 
April 1, 2018, is assumed to be 100%. 

Retirement Age for Disabled Participants or for Participants Who Are Assumed to Become 
Disabled in the Future 

Disabled participants and participants becoming disabled in the future are assumed to retire as 
soon as they are eligible (six months after the disability onset). 
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Termination Rates for Active Participants 

Termination rates for active participants are assumed to follow the Sarason T9 pure withdrawal 
table.  The rates are as follows: 

Age Rate  Age Rate  Age Rate 
16 18.17%  32 15.03%  48 6.49% 
17 18.14%  33 14.60%  49 5.79% 
18 18.10%  34 14.16%  50 5.06% 
19 18.03%  35 13.70%  51 4.33% 
20 17.94%  36 13.23%  52 3.60% 
21 17.82%  37 12.75%  53 2.91% 
22 17.69%  38 12.26%  54 2.28% 
23 17.55%  39 11.76%  55 1.73% 
24 17.39%  40 11.25%  56 1.25% 
25 17.22%  41 10.72%  57 0.86% 
26 17.04%  42 10.18%  58 0.55% 
27 16.80%  43 9.62%  59 0.32% 
28 16.52%  44 9.03%  60 0.16% 
29 16.19%  45 8.43%  61 0.07% 
30 15.83%  46 7.81%  62 0.02% 
31 15.44% 

 
47 7.16% 

 
63+ 0.00% 

Disability Rates for Active Participants 

Disability rates are as follows: 

Age Rate  Age Rate  Age Rate 
20 0.10%  35 0.12%  50 0.80% 
21 0.10%  36 0.12%  51 0.94% 
22 0.10%  37 0.14%  52 1.10% 
23 0.10%  38 0.14%  53 1.28% 
24 0.10%  39 0.16%  54 1.48% 
25 0.10%  40 0.18%  55 1.70% 
26 0.10%  41 0.20%  56 1.98% 
27 0.10%  42 0.24%  57 2.28% 
28 0.10%  43 0.28%  58 2.64% 
29 0.10%  44 0.32%  59 3.04% 
30 0.10%  45 0.36%  60 3.48% 
31 0.10%  46 0.42%  61 6.50% 
32 0.10%  47 0.48%  62 6.50% 
33 0.10%  48 0.58%  63 6.50% 
34 0.10% 

 
49 0.68% 

 
64 6.50% 
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Marriage 

60% of participants are assumed to be married.  Husbands are assumed to be three years older 
than wives. 

Payment Form Elected at Retirement 

Prior to April 1, 2018, participants who worked after January 1, 1998, could elect an unreduced 
75% Joint-and-Survivor annuity.  It is assumed that all those eligible for an unreduced 75% 
Joint-and-Survivor annuity would elect it. 

For retirements on or after April 1, 2018, the 75% Joint-and-Survivor annuity is actuarially 
reduced and the five-year certain feature was removed from the single life annuity.  Due to the 
joint-and-survivor subsidy being removed, it is assumed that in the future a greater percentage of 
participants will elect the single life annuity option than in the past.   

For retirements on or after April 1, 2018, for those who worked after January 1, 1998, it is 
assumed that the percentage electing the various payment forms will be as follows: 

Form 
Married 
Members 

Single 
Members 

Single Life Annuity 55% 100% 
75% Joint-and-Survivor Annuity 20% N/A 
50% Joint-and-Survivor Annuity 25% N/A 

For retirements on or after April 1, 2018, for those who did not work after January 1, 1998, it is 
assumed that the percentage electing the various payment forms will be as follows: 

Form 
Married 
Members 

Single 
Members 

Single Life Annuity 55% 100% 
75% Joint-and-Survivor Annuity 20% N/A 
50% Joint-and-Survivor Annuity 15% N/A 
50% Joint-and-Survivor Annuity 

with pop-up feature 
10% N/A 

Assumptions Regarding Missing or Incomplete Data 

Credited service was not available for 1 retiree and 9 beneficiaries.  It was assumed that the 
participant and the spouses of these beneficiaries had earned 10 years of credited service.   

Salary Increases 

A participant’s pay is expected to grow at a rate of 1.5% per year for the first 5 years and 2.0% 
per year thereafter. 
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Active Participants 

A participant with at least 46 shifts in the prior year is an active participant and will continue to 
earn accruals under the plan.  Active participants are assumed to earn one year of service 
annually.   

New Entrant Profile 

As of October 1, 2017, there are 25 active participants in the Fund.  To reflect the downward 
employment trend in the printing industry, we assumed a 1.25% per year decline in the active 
population through 2024.  This is consistent with the Bureau of Labor Statistics within the U.S. 
Department of Labor Career Outlook report which projects 12.5% decline in the employment of 
printing press operators from 2014 to 2024.   

The weighting of the entry ages is as follows: 

Age Weighting  
25 25% 
35 50% 
45 5% 
55 20% 

All new entrants are assumed to be male.  The annual pay in the entry year is assumed to be 
$62,000. 

Contribution Rates 

Currently, all employers contribute 8.0% of payroll to the Fund.  Effective October 1, 2017, a 
10% surcharge went into effect, bringing the total contributions to 8.8% of payroll for the 
majority of the employers.  It was assumed that the employers will elect the Preferred Schedule 
of the Rehabilitation Plan, which calls for a one-time 10% increase in contribution rate upon 
adoption.  The contribution rate is assumed to be 8.8% of payroll in the future. 

Contribution Base Units 

Contribution base units are payroll dollars; employers’ contributions are a percentage of payroll 
as described above.  The payroll will change in accordance with anticipated salary increases, 
expected attrition and the assumed new-entrant profile, and is projected to be as follows: 

Year beginning October 1,   Payroll   Year beginning October 1,   Payroll  
2017 1,425,855  2033 1,557,263 
2018 1,295,124  2034 1,594,710 
2019 1,302,079  2035 1,614,484 
2020 1,306,266  2036 1,651,185 
2021 1,284,593  2037 1,685,628 

PUPF000407



Actuarial Assumptions and Methods Used (cont’d) 
 

 

Pressroom Unions’ Pension Trust Fund                                          EIN/Plan Number: 13-6152896/001 
Application for Suspension of Benefits                                            March 2018 

Page B-6 

Year beginning October 1,  Payroll  Year beginning October 1,  Payroll 
2022 1,324,142  2038 1,727,682 
2023 1,336,452  2039 1,760,030 
2024 1,344,923  2040 1,800,698 
2025 1,360,425  2041 1,834,256 
2026 1,372,456  2042 1,874,870 
2027 1,423,256  2043 1,912,693 
2028 1,421,610  2044 1,953,448 
2029 1,445,696  2045 1,992,840 
2030 1,474,023  2046 2,033,327 
2031 1,500,563  2047 2,075,054 
2032 1,523,179  2048 2,115,588 

   

2049 2,159,684 

Withdrawal Liability Payments 

Currently, there are five employers making withdrawal liability payments.  It is assumed that 
they will continue to make quarterly installments when due.  It is further assumed that there will 
be no other withdrawals from the Fund in the future. 

Administrative Expenses 

Regular operating expenses are assumed to be $300,000 in the plan year beginning October 1, 
2017, and are assumed to increase 1.5% each year thereafter.  In addition, the following non-
recurring administrative expenses are assumed: 

Plan Year beginning October 1,  
2017 $100,000 
2018 $50,000 

Projection Methodology 

The projection of benefit payments and plan liabilities was obtained via ProVal software 
(Winklevoss Technologies, LLC).  Data grouping was not employed in the projections.  Cash 
flow was projected assuming contributions and benefit payments would be made evenly 
throughout the year, and on average investment earnings for half of a year would apply. 
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Investment Return 

The Plan’s strategic asset allocation is as follows: 

Asset Class Target Range 
Domestic Equities 50% 40% - 60% 
International Equities 5% 0% - 10% 
Fixed Income 30% 20% - 40% 
Real Estate 10% 0% - 15% 
Alternatives 5% 0% - 10% 

The components of the target portfolio are allocated among the standardized asset classes as 
follows: 

Standardized Asset Classes Target 
US Equity- Large Cap 45.0% 
US Equity- Small/Mid Cap 5.0% 
Non-US Equity Developed 4.5% 
Non-US Equity Emerging 0.5% 
US Corporate Bonds- Core 15.0% 
US Corporate Bonds- Long Duration 4.5% 
US Corporate Bonds- High Yield 4.5% 
Non-US Debt- Developed 1.0% 
Non-US Debt- Emerging 1.0% 
US Treasuries (Cash Equivalents) 4.0% 
TIPS (Inflation-Protected) 0.0% 
Real Estate 10.0% 
Hedge Funds 5.0% 
Commodities 0.0% 
Infrastructure 0.0% 
Private Equity 0.0% 

The mix of the assets is not expected to vary over time.   

In developing the net investment return assumptions, we used the 2017 Survey of Capital Market 
Assumptions report published by Horizon Actuarial Services, LLC in August 2017 (“Horizon 
Report”).  The Horizon Report can found here: 

http://www.horizonactuarial.com/uploads/3/0/4/9/30499196/horizon_cma_survey_2017_v0822.pdf 

The expected geometric and arithmetic returns, net of fees, the standard deviation of returns and 
the correlations for returns among the assets classes as well as the inflation rates inherent in the 
net investment returns can be found in the Horizon Report.  The investment-related expense 
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inherent in the net investment return for the target portfolio is reflected in the average expected 
returns in the Horizon Report. 

The table below summarizes the portfolio’s statistics: 

  20171 - 20261 
20271 and 

later 

Expected Arithmetic Return 6.50% 8.58% 
Portfolio's Standard Deviation 10.80% 10.80% 
Expected Geometric Return 5.95% 8.05% 

Demographic Experience 

In December 2014, an informal demographic assumptions study was done.  A copy of the 
findings is attached.  

As of October 1, 2017, 98% of the retired participants and 56% of the active participants are 
married. 

Below is the distribution of optional form of benefit selected at retirement: 

 Plan Year ended September 30, 
Form 2017 2016 2015 2014 2013 

Single Life Annuity 6 7 10 7 8 
75% Joint-and-Survivor Annuity 2 10 8 14 4 
50% Joint-and-Survivor Annuity 6 3 5 13 3 
50% Joint-and-Survivor Annuity 

with Pop-Up Option 
1 - 2 - - 

Below are the retirement rates by age for benefit commencements during the last 5 years for 
active participants: 

Nearest age Exposed 
Actual 

Retirements 

Actual 
Retirement 

Rates 
<55 0 0 0.000000 
55 0 0 0.000000 
56 5 1 0.200000 
57 3 2 0.666667 
58 1 1 1.000000 
59 0 0 0.000000 

60 0 0 0.000000 

                                                           
1 Plan Year beginning October 1 of the indicated calendar year. 
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Nearest age Exposed 
Actual 
Retirements 

Actual 
Retirement 

Rates 
61 0 0 0.000000 

62 3 2 0.666667 
63 3 1 0.333333 
64 2 1 0.500000 
65 1 1 1.000000 
66 0 0 0.000000 

67 0 0 0.000000 

68 0 0 0.000000 

69 0 0 0.000000 

70+ 0 0 0.000000 

Total 18 9 0.500000 

Below are the retirement rates by age for benefit commencements during the last 5 years for 
terminated vested participants: 

Nearest age Exposed 
Actual 

Retirements 

Actual 
Retirement 

Rates 
<55 0 0 0.000000 
55 4 0 0.000000 
56 18 1 0.055556 
57 9 0 0.000000 
58 14 1 0.071429 
59 19 1 0.052632 
60 12 0 0.000000 
61 15 2 0.133333 
62 11 0 0.000000 
63 14 2 0.142857 
64 11 3 0.272727 
65 3 2 0.666667 
66 7 1 0.142857 
67 4 0 0.000000 

68 4 0 0.000000 

69 3 0 0.000000 

70+ 8 0 0.000000 

Total 156 13 0.083333 
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Mortality Assumptions 

The Plan’s population is not large enough to produce credible mortality experience on its own, so 
a standard table, RP-2014 developed by the Society of Actuaries (“SOA”), is employed.  In 
addition, the plan’s participants are blue-collar as defined in the SOA report.  The RP-2014 
mortality tables report, which includes the experience study data and the process used to 
construct the mortality rates, issued by the SOA can be found at: 

https://www.soa.org/Research/Experience-Study/pension/research-2014-rp.aspx 

To project mortality improvement, the applicable RP-2014 table was adjusted to 2006 by 
removing projections under the MP-2014 scale, then the MP-2017 improvement rates were 
applied.  MP-2017 mortality improvement rates were published by the SOA in October 2017, 
and reflect additional years of historical mortality data as compared to the MP-2014 rates.  The 
SOA’s MP-2017 mortality improvement rates report can be found at: 

https://www.soa.org/experience-studies/2017/mortality-improvement-scale-mp-2017 

New Entrant Profile 

 2017  2016  2015 
Age Count Percent  Count Percent  Count Percent 

less than 
20 

        

20 – 25         
25 – 30       1 100% 
30 – 35         
35 – 40         
40 – 45         
45 – 50         
50 – 55 3 100%       
55 – 60         
over 60         

 3 100%     1 100% 

 2014  2013  Total 
Age Count Percent  Count Percent  Count Percent 

less than 
20 

        

20 – 25 1 25%     1 11% 
25 – 30 2 50%     3 33% 
30 – 35         
35 – 40         
40 – 45         
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 2014  2013  Total 
 Count Percent  Count Percent  Count Percent 
45 – 50         
50 – 55 1 25%  1 100%  5 56% 
55 – 60         
over 60         

 4 100%  1 100%  9 100% 

Contribution Base Units and Employer Withdrawals 

Below is a list of the employers that contributed 5% or more of the annual contributions to the 
plan for each of the last 10 years: 

 Plan Year Ending September 30, 2016 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 797,725 8% of payroll 63,818 

Official Offset 
Company 

428,838 8% of payroll 34,307 

Westerleigh Press 171,388 8% of payroll 13,711 
Visiontech Multi-

Media 
120,000 8% of payroll 9,600 

C&R Printing 
Corporation 

113,100 8% of payroll 9,048 

 Plan Year Ending September 30, 2015 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 839,875 8% of payroll 67,190 

Official Offset 
Company 

430,075 8% of payroll 34,406 

Westerleigh Press 180,700 8% of payroll 14,456 
Visiontech Multi-

Media 
120,000 8% of payroll 9,600 

C&R Printing 
Corporation 

112,525 8% of payroll 9,002 
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 Plan Year Ending September 30, 2014 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 866,100 8% of payroll 69,288 

Official Offset 
Company 

383,588 8% of payroll 30,687 

Westerleigh Press 180,000 8% of payroll 14,400 
Visiontech Multi-

Media 
120,000 8% of payroll 9,600 

GCC/IBT Local IL 268,700 8% of payroll 21,496 

 Plan Year Ending September 30, 2013 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 906,838 8% of payroll 72,547 

Official Offset 
Company 477,025 8% of payroll 38,162 

Pantone INC. 155,238 8% of payroll 12,419 
ALA Local 1L 196,438 8% of payroll 15,715 

GCC/IBT Local IL 268,700 8% of payroll 21,496 

 Plan Year Ending September 30, 2012 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 887,813 8% of payroll 71,025 

Official Offset 
Company 

495,775 8% of payroll 39,662 

Pantone INC. 152,813 8% of payroll 12,225 
Pressroom Unions 

Welfare Fund 
326,025 8% of payroll 26,082 

GCC – IBT Local 51-
23M 

184,775 8% of payroll 14,782 

 Plan Year Ending September 30, 2011 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 867,788 8% of payroll 69,423 

Official Offset 
Company 

504,038 8% of payroll 40,323 
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 Plan Year Ending September 30, 2011 (cont’d) 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Pantone INC. 172,650 8% of payroll 13,812 

Pressroom Unions 
Welfare Fund 

314,175 8% of payroll 25,134 

Enterprise Press INC. 188,725 8% of payroll 15,098 
Graphic 

Communications 
195,188 8% of payroll 15,615 

 Plan Year Ending September 30, 2010 

Employer 
Payroll (Contribution 

Base Units) 
Average Contribution 

Rate Total Contributions 
Playbill INC. 855,750 8% of payroll 68,460 

Official Offset 
Company 

454,663 8% of payroll 36,373 

Pressroom Unions 
Welfare Fund 

346,875 8% of payroll 27,750 

Enterprise Press INC. 208,638 8% of payroll 16,691 
Graphic 

Communications 
189,513 8% of payroll 15,161 

Sports Publication 
J.R.J Printing 

546,900 8% of payroll 43,752 

Take-up Rate with Respect to Selection of Benefit/Contribution Schedules 

It was assumed that all the employers will elect the Preferred Schedule of the Rehabilitation Plan 
upon expiration of their collective-bargaining agreements, since it calls for a more reasonable 
contribution increase than that under the Default Schedule.   
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TERMINATION RATES FOR ACTIVE PARTICIPANTS 

 
Currently the assumed termination rates follow the Sarason T7 pure withdrawal table.  To find the best-fit scenario, we tested a few 
standard termination tables.  The closest match was produced by the Sarason T9 pure withdrawal table.  The summary of the findings 
is below: 
      

Sarason T7 Pure Withdrawal Table 
 

Sarason T9 Pure Withdrawal Table      
(used in the 10.1.2012 valuation) 

 
(suggested) 

Near  Actual Actual  Expected Expected 
Ratio: 

Actual over  Expected Expected 
Ratio: 

Actual over 

age Exposed Terminations Term. Rate 
 

Terminations Term. Rate Expected 
 

Terminations Term. Rate Expected 

<20 -    -   -   
 

-   -   -   
 

-   -   -   

20-24 21  8  0.380952  
 

2.06  0.097925  3.890  
 

3.69  0.175642  2.169  

25-29 53  14  0.264151  
 

5.05  0.095309  2.772  
 

8.87  0.167412  1.578  

30-34 86  19  0.220930  
 

7.77  0.090381  2.444  
 

12.76  0.148395  1.489  

35-39 189  44  0.232804  
 

15.70  0.083046  2.803  
 

23.84  0.126149  1.845  

40-44 289  61  0.211073  
 

20.84  0.072096  2.928  
 

29.24  0.101162  2.086  

45-49 320  71  0.221875  
 

17.82  0.055674  3.985  
 

22.78  0.071172  3.117  

50-54 258  54  0.209302  
 

8.17  0.031661  6.611  
 

9.52  0.036894  5.673  

55-59 53  16  0.301887  
 

0.29  0.005534  54.551  
 

0.61  0.011474  26.311  

60-64 19  7  0.368421  
 

0.01  0.000641  574.760  
 

0.01  0.000706  521.843  

65+ 1  1  1.000000  
 

-   -   -   
 

-   -   -   

<Total> 1,289  295  0.228860  
 

77.70  0.060281  3.797  
 

111.32  0.086359  2.650  
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TERMINATION RATES FOR ACTIVE PARTICIPANTS (cont’d) 

 
The graph below illustrates the findings listed in the table above: 
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RETIREMENT RATES FOR ACTIVE PARTICIPANTS 

 
Through September 30, 2013, the single retirement age 62 is assumed.  To better match the experience, the rates below were implemented 
effective October 1, 2013: 
      

Old Assumptions 
 

Revised Assumptions 

Near  Actual Actual  Expected Expected 
Ratio: 

Actual over  Expected Expected 
Ratio: 

Actual over 

Age Exposed Retirements Ret. Rate 
 

Retirements Ret. Rate Expected 
 

Retirements Ret. Rate Expected 

55 15 1.00  0.066667                    -    -   -               1.48  0.098917  0.674  

56 25 2.00  0.080000                    -    -   -               2.47  0.098746  0.810  

57 29 5.00  0.172414                    -    -   -               2.86  0.098564  1.749  

58 31 3.00  0.096774                    -    -   -               3.05  0.098341  0.984  

59 33 7.00  0.212121                    -    -   -               3.24  0.098096  2.162  

60 31 9.00  0.290323                    -    -   -               9.10  0.293470  0.989  

61 30 8.00  0.266667                    -    -   -               5.78  0.192520  1.385  

62 19 7.00  0.368421               19.00  1.000000  0.368             7.31  0.384791  0.957  

63 13 4.00  0.307692               13.00  1.000000  0.308             3.75  0.288406  1.067  

64 10 6.00  0.600000               10.00  1.000000  0.600             2.88  0.288241  2.082  

65 4 4.00  1.000000                 4.00  1.000000  1.000             4.00  1.000000  1.000  

66 0 -    -                      -    -   -     - - -    

67 0 -    -                      -    -   -     - - -    

68 1 -    -                   1.00  1.000000  -     1.00 1.000000 -    

69 1 -    -                   1.00  1.000000  -     1.00 1.000000 -    

 70+ 2 1.00  0.500000                 2.00  1.000000  0.500   2.00 1.000000 0.500  

<Total> 244 57.00  0.233607               50.00  0.204918  1.140   49.91 0.204559 1.142  
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RETIREMENT RATES FOR ACTIVE PARTICIPANTS (cont’d) 

 
The graph below illustrates the findings listed in the table above: 
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RETIREMENT RATES FOR PARTICIPANTS WITH DEFERRED BENEFITS 
 

Through September 30, 2013, retirement is assumed at age 65 or at the earliest retirement age, if a member is eligible.  To better match 
the experience, rates were revised as below effective October 1, 2013: 
      

Old Assumptions 
 

Revised Assumptions 

Near  Actual Actual  Expected Expected 
Ratio: 

Actual over  Expected Expected 
Ratio: 

Actual over 

Age Exposed Retirements Ret. Rate 
 

Retirements Ret. Rate Expected 
 

Retirements Ret. Rate Expected 

55 56 6.00  0.107143   55.00 0.982143  0.109   5.54  0.098919  1.083  

56 119 5.00  0.042017   119.00  1.000000  0.042   5.88  0.049373  0.851  

57 105 10.00  0.095238   104.00  0.990476  0.096   5.17  0.049279  1.933  

58 98 3.00  0.030612   97.00  0.989796  0.031   4.82  0.049168  0.623  

59 111 10.00  0.090090   109.00  0.981982  0.092   5.44  0.049044  1.837  

60 127 12.00  0.094488   126.00  0.992126  0.095   12.42  0.097813  0.966  

61 127 23.00  0.181102   127.00  1.000000  0.181   12.22  0.096251  1.882  

62 100 22.00  0.220000   99.00  0.990000  0.222   19.24  0.192374  1.144  

63 83 11.00  0.132530   83.00  1.000000  0.133   7.98  0.096111  1.379  

64 86 27.00  0.313953   86.00  1.000000  0.314   8.26  0.096034  3.269  

65 68 36.00  0.529412   68.00  1.000000  0.529   68.00  1.000000  0.529  

66 35 10.00  0.285714   35.00  1.000000  0.286   35.00  1.000000  0.286  

67 27 11.00  0.407407   27.00  1.000000  0.407   27.00  1.000000  0.407  

68 20 6.00  0.300000   20.00  1.000000  0.300   20.00  1.000000  0.300  

69 12 2.00  0.166667   12.00  1.000000  0.167   12.00  1.000000  0.167  

 70+ 84  15.00  0.178571   84.00  1.000000  0.179   84.00  1.000000  0.179  

<Total> 1258 209.00  0.166137   1,251.00  0.994436  0.167   332.97  0.264683  0.628  
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RETIREMENT RATES FOR PARTICIPANTS WITH DEFERRED BENEFITS (cont’d) 

 
The graph below illustrates the findings listed in the table above: 
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