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MARBA MATTERS

GRIEVANCES AND ARBITRATIONS!

Mid-America Carpenters Regional Council Arbitrations

MARBA received no arbitration demands in the month of December.

Laborers Joint Grievance Cormnmittee

The Laborers JGC did not meet in December. The next regularly scheduled JGC will be held on January 28,
2025, at the Laborers District Council office in Burr Ridge beginning at 9:00 a.m.

Operating Engineers Joint Grievance Committee

The Operators JGC did not meet in December. The next regularly scheduled JGC is set for January 15,
2025, at the Operators office in Countryside. There are currently five (5) grievances to be heard.

Teamsters Joint Grievance Committee

The Teamsters JGC did not meet in December. The next regularly scheduled JGC hearing is set for January
30, 2015. If there are any grievances to be heard they will be held at the MARBA office.

COLLECTIVE BARGAINING/LABOR ISSUES

2025 Bargaining Rights Packets

Bargaining rights packets for the upcoming 2025 negotiations have been distributed to the MARBA
member Associations. MARBA will have negotiations with Local 701 Auto Mechanics and Local 130 Tech
Engineers in 2025. The bargaining rights packet contains information related to these two CBAs only. If
there are any questions about these two agreements or the bargaining rights packet, please contact your
MARBA member Association or the MARBA office.

Mid-America Carpenters Regional Council Pension Funds Announce Merger

The Will County Carpenters Pension Fund and the Mid-America Carpenters Regional Council Pension Fund
(also known as the Chicago Pension Fund) have announced the two funds will be merging, effective
January 1, 2025. Contractors’ signatory to the MARBA/Carpenters collective bargaining agreements
should have received an information packet containing information regarding the merger. A flyer with
some pertinent information concerning the merger can be found at the end of this edition of MARBA
Matters. If there are any questions about the merger, please contact the MACRC Pension Fund office.
Their contact information can be found by clicking here.
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INDUSTRY NEWS

OSHA Releases Final Rule Regarding PPE

On December 11, 2024, the Department of Labor announced that OSHA has finalized a revised rule that
requires personal protective equipment (PPE) to properly fit construction workers. According to a press
release from OSHA, this new requirement brings the construction industry in line with other industries.
The new requirement can be found at 29 CFR 1296.95(c). The final rule takes effect January 13, 2025.
The press release from OSHA can be accessed here.

Close to 300 New Laws to Take Effect on January 1, 2025

At midnight January 1, 2025, roughly 300 new laws are set to take effect in lllinois. Many of these laws
pertain to employment related issues including Pay Transparency Requirements, Personnel Records
Access, and Pay Stub Recordkeeping and Access Requirements. Additionally, covenants not to compete
and covenants not to solicit are void and illegal with respect to individuals employed in construction
regardless of whether said individual is covered by a collective bargaining agreement. Fines for non-
compliance with several of these new laws start at $500 with increases for each subsequent violation
(upwards of $10,000). A list of these news laws can be found by clicking here.

STATE OF THE ECONOMY

Economic Indlicators
Unemployment Rate November U.S. 4.2%, (October U.S. 4.1%), lllinois 5.3% (48™)
Labor Participation Rate November 62.5%, October 62.6%, September 62.7%
CPI All Urban Consumers November 2024 over November 2023 = 2.85%
Half Year = 3.22%
CPI Chicago All Items November 2024 over November 2023 =3.76%
Half Year = 3.14%
CPI Midwest All Items November 2024 over November 2023 = 2.63%
Half Year =2.71%
Union Membership 2023 =10.0% (Private Sector 6.0%), 2022 = 10.1% (Private Sector

6.0%), 2021 = 10.3% (Private Sector 6.1%)

Unionized Construction Workers 11.4% (2023), 11.7% (2022), 12.6% (2021), 12.7% (2020)

30 Year Fixed Mortgage As of 12-31-24 6.85%, up 0.24% over the prior year.
Annual Average 6.61% (2023), 5.34% (2022), 2.96% (2021)

15 Year Fixed Mortgage As of 12-31-24 6.00%, up 0.07% over the prior year.
Annual Average 5.93% (2023), 4.58% (2022), 2.27% (2021)
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Brent Crude Qil Price $74.64 per barrel (as December 31, 2024)
$145.61 per barrel all time high July 2008
$2.23 per barrel all time low May 1970

Privately Owned New 6.1% above revised October rate

Housing Building Permits 0.2% below November 2023 rate

Privately Owned New 1.8% below revised October rate (+/-10.6%)
Housing Starts 14.6% below November 2023 rate (+/-11.7%)
GDP Q3 2024 (3) +3.1%

Q3 2024 (2") +2.8%
Q2 2024 +3.0%

DJIA 42,544.22 as of December 31, 2024 (4:30 p.m.)
44,932.84 as of November 29, 2024 (1:00 p.m.)
42,362.40 as of October 29, 2024 (12:00 p.m.)

JANIK’S J.D. — AN UPDATE ON LABOR/CONSTRUCTION LEGAL ISSUES
AARON JANIK- EXECUTIVE DIRECTOR MARBA

NLRB Set to Undergo Several Changes in the Coming Months

As the Trump Administration is set to take office in a little less than a month and bring about expected
changes with respect to NLRB priorities, a judge for the District Court of the District of Columbia issued a
decision in which they declared tenure protections for NLRB Administrative Law Judges (ALls)
unconstitutional. The judge held that NLRB ALJs, as executive officers, must be removable by the
appointing agency. However, the ALls enjoy (or enjoyed) a two-step approach for removal. The first step
required the President to request the NLRB remove the ALJ. The NLRB would then need to request the
Merit Systems Protection Board (MSPB) determine if good cause existed for removal. The judge ruled this
two-pronged approach deprived Presidents from determining if good cause existed and did not allow the
President to hold ALJs accountable for issuing poor decisions.

This decision adds to the list of challenges the NLRB has recently faced. There have been several lawsuits
filed within the past year by large corporations attacking the constitutionality of the NLRB structure. These
cases are seeking to have the entire Board declared unconstitutional. One of those pending cases, filed
by Space X (owned by Elon Musk) argues NLRB members are unlawfully shielded from removal by the
President (a similar argument used in the reasoning by the DC District Judge with respect to ALl removal).
Musk, who now appears to have an outsized influence with the Trump administration, will head the
Department of Government Efficiency (DOGE) and look to curb government inefficiencies. It remains to
be seen if he will utilize the DOGE to recommend any cutbacks at the NLRB (DOGE will only be able to
make recommendations).

Lastly, in a matter that was being followed closely by labor law experts, the Senate on December 11, by a
vote of 49-50, refused to advance the nomination of NLRB Chairman McFerran to another term. Also not
advanced, was President Biden’s “Republican” nominee, Joshua Ditelberg, a Chicago management
attorney from Seyfarth Shaw. Because both nominations were not advanced, the Board will turn to a
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Republican majority in early 2025 when President Trump, having been inaugurated on January 20, will
have the opportunity to nominate two seats. One of those two seats are expected to be Mr. Ditelberg
and the other would be another Republican nominee, thus giving the Board three Republicans (along with
Member Kaplan) and two Democrats (Members Wilcox and Prouty). Had the nominations for both
McFerran and Ditelberg been advanced, there would have been a Democratic majority until 2026. With
a Republican majority at the NLRB, an expected new NLRB General Counsel, a slim Republican majority in
Congress, and decidedly Republican majority at the Supreme Court, the NLRB may be undergoing some
significant changes over the next several months and years.

UPCOMING SEMINARS AND EVENTS

JOIN THE CAGCS CLC YOUNG PROFESSIONALS FOR AN EVENING WITH INDUSTRY ICONS

DATE: WEDNESDAY, FEBRUARY 12, 2025
TIME: 5:00 P.M. TO 8:00 P.M.
LOCATION:  UNIVERSITY CLUB OF CHICAGO
76 E. MONROE ST.
CHICAGO, IL 60603

COST: MEMBERS $75.00/NON-MEMBERS $100.00
CONTACT:  STACEY KELLY AT 773-444-0465 OR SEND EMAIL

CALENDAR
JANUARY 14 11:00 A.M. MIAF BOARD OF TRUSTEES MEETING (MARBA)
JANUARY 14 12:00 P.M. MARBA BOARD OF DIRECTORS MEETING (MARBA)
JANUARY 15 8:30 A.M. OPERATING ENGINEERS JGC (COUNTRYSIDE)
JANUARY 28 9:00 A.M. LABORERS JGC (BURR RIDGE)
JANUARY 30 9:00 A.M. TEAMSTERS JGC (MARBA)

! Information for MARBA Matters was obtained from the following sources: BNA Construction Labor Reports, Crain’s Chicago Business, Northwest
Times of Indiana, Chicago Tribune, and Sun-Times, CDQ, and the BLS, as well as various websites and other publications.

Did You Know?

Cameron Corner, a remote settlement in Australia, allows individuals to celebrate New Year’s on three different occasions. At midnight
revelers can ring in the near year, walk a few steps and enter another time zone and celebrate the clock striking midnight again, and
then with another 30-minute walk (going back in time) can enter a third time zone and ring in the new year for a third time.
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Mid-America Carpenters Regional Council
’ PENSION FUND

Your Future —Our Focus | 12 E Erie St, Chicago, IL 60611 ¢ (312) 787-9455 « carpenterbenefits.org

An Important Message from the Trustees of the
Mid-America Carpenters Regional Council Pension Fund and
Will County Local 174 Carpenters Pension Fund

The Boards of Trustees of the Mid-America Carpenters Regional Council Pension Fund
(the “MACRC Fund”) and the Will County Local 174 Carpenters Pension Fund (“Will County
Fund”) are excited to announce the merger of the Will County Fund into the MACRC Fund,
effective January 1, 2025 (the “merger date”).

Prior to approving the merger, the Boards of Trustees for the MACRC Fund and the Will County Fund and
Fund professionals conducted a thorough investigation into the merits of a merger. After this investigation,
the Boards of Trustees have determined that the merger is in the best interests of participants and beneficiaries.
The merger benefits participants by increasing efficiencies in plan administration and professional services.
The merger is therefore expected to reduce aggregate fees and costs through improved efficiencies and
economies of scale. In addition, the post-merger MACRC Fund will cover a larger and more diversified
geographic area, which is expected to provide for greater stability.

This Nofice is intended to notify you of certain changes to your participation in the MACRC Fund relative to
the Will County Fund, which generally will take effect January 1, 2025. Following the merger, each
participant in the Will County Fund will become a participant in the MACRC Fund, and the
Will County Fund will cease to exist as of the merger date. This merger does not reduce or decrease
the vested benefit of any participant in the Will County Fund accrued through December 31, 2024.
The benefits accrued as of December 31, 2024 under the Will County Fund will continue to be held in trust
on your behalf as a participant in the MACRC Fund and the MACRC Fund will become responsible for paying
Will County Fund benefits that you are entitled to receive and for administering the pre-merger version of the
Will County Fund Plan Document (the “Will County Plan”).

For participants in the Will County Fund, the plan provisions that govern will depend on when the applicable
service was performed—for service:

e Before January 1, 2025, the provisions of the Will County Plan generally will govern, except as
otherwise indicated below. In addition:

o Before June 1, 2020, for former participants of the Carpenters Local No. 496 Pension Fund
(“Local 496 Fund”), the provisions of the Local 496 Fund Plan Document generally will govern,
except as noted in prior communications from the Will County Fund.

o Before June 1, 2009, for former participants of the Will County Local 174 Carpenters
Supplemental Pension Fund (“Supplemental Fund”), the provisions of the Supplemental Fund
Plan Document generally will govern, except as noted in prior communications from the Will
County Fund.

e On orafter January 1, 2025, the provisions of the MACRC Fund Plan Document (“MACRC Plan”) will

govern.
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The MACRC Fund will combine and recognize all service earned under both the Will County and MACRC
Funds for purposes of determining eligibility for both pre- and post-merger benefits.

Retired participants and beneficiaries currently receiving monthly pension benefit payments from
the Will County Fund will continue to receive the same benefits to which they are entitled. As of the
merger date, those benefits will be paid from the MACRC Fund. You should be aware that the MACRC Fund
will pay pension benefits in the month to which the benefit relates. For example, your January 2025 Will
County Fund pension benefit will be deposited to your bank account on the first business day of January
2025.

Note also that this Notice generally identifies plan rules currently in effect; different rules may have applied to
service earned in the past and these rules would be reflected in your Summary Plan Description.

Notice of Benefit Changes Effective January 1, 2025

This notice, which is being issued to you pursuant to section 204 (h) of a federal law known as the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), provides a summary of benefit changes
effective January 1, 2025. The notice is intended to explain the changes in non-technical terms. Any and all
benefits available under the Will County Fund or MACRC Fund are governed by the terms of the applicable
plan document. In the event of a conflict between this notice and the terms of the applicable plan document,
the terms of the plan document control.

An updated Summary Plan Description booklet for the MACRC Plan will be sent to all participants and retirees
when available. To obtain a copy of the Will County Fund Plan Document and/or MACRC Fund Plan
Document and currently available Summary Plan  Description booklets, visit our website at
carpenterbenefits.org or contact the Fund Office at (312) 787-9455, option #4. Representatives are
available Monday through Friday, from 8 a.m. to 4:30 p.m.

MEASURING SERVICE: VESTING, BENEFIT ELIGIBILITY AND BENEFIT ACCRUAL

The Will County Fund and MACRC Fund use different terms to describe service (i.e., your work with an
employer that currently contributes to the Will County Fund and will contribute to the MACRC Fund as of the
merger date), and the requirements for earning certain types of service differ, as described below.

Will County Fund ~ The Will County Fund measures service using the terms “Hours of Service” (or “Hours
Worked”) and "Years of Service” to determine your entitlement to a benefit, your
eligibility for certain types of benefits and whether you earn benefit accruals in a
particular year, and all such terms include hours worked for which an employer is
required to contribute to the Will County Fund on your behalf, as well as certain hours
worked for such employer that do not require contributions to the Will County Fund.
The Will County Plan refers to your pension benefit based on your contributory service
as your “Accrued Benefit.”

MACRC Fund The MACRC Fund measures service in two ways: 1) “Hours of Service” and "Years of
Vesting Service” determine your entitlement (i.e., your vested right) to a benefit and
include hours worked for which an employer is required to contribute to the MACRC
Fund on your behalf, as well as certain hours worked for such employer that do not
require contributions to the MACRC Fund; and 2) “Hours of Pension Credit” and “Years
of Pension Credit” determine your eligibility for certain types of benefits and whether
you earn benefit accruals in a particular year, and include only hours worked for which
an employer is required to contribute to the MACRC Fund on your behalf.
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As will be discussed further below, under the MACRC Fund, you will continue earning
benefit accruals (Accrued Benefit) through the current Will County Fund plan year that
ends May 31, 2025 under the current Will County Fund Accrued Benefit rules. The
MACRC Fund will notify you prior to June 1, 2025 regarding the Accrued Benefit rules
that will apply to service earned on and after that date.

Vesting Service

Vesting service is important because, in general, you must have at least five Years of Vesting Service to become
entitled to, or “vested” in, a pension benefit earned after December 31, 2024 under the MACRC Fund.
Likewise, in general, you must have at least five Years of Service to become vested in a pension benefit earned
before January 1, 2025 under the Will County Fund. Years of Service earned under the Will County Fund
and Years of Vesting Service earned under the MACRC Fund will be combined to determine whether you are
vested in the pension benefit earned under (i) the Will County Fund before the merger (your “Will County
Fund Benefit”), and (i) the MACRC Fund after the merger (your “MACRC Fund Benefit”). In other words,
once you have earned five total years of vesting service under either the Will County Fund or the MACRC
Fund, or under the two Funds combined, you are 100% vested in any benefit earned under the Will County
Fund before the merger and any benefit earned under the MACRC Fund after the merger.

Following the merger, the MACRC Fund's rules for earning vesting service will apply. While there will be no
change to the number of years required to be vested in a pension benefit, the MACRC Fund determines how
vesting service is earned differently than the pre-merger Will County Fund.

Pre-Merger: Under the Will County Fund, you earned a full Year of Service for vesting purposes for each
plan year (June 1 to May 31) in which you earned at least 640 Hours of Service.

Post-Merger: For hours worked after December 31, 2024 under the MACRC Fund, you will earn a full
year of vesting service for each calendar year (January 1 to December 31) in which you
earn at least 1,000 Hours of Service.

Vesting Service Transition Rule. Under the Will County Fund and prior to the merger date, the period for
determining whether you earned a Year of Service is June 1 to May 31. Beginning January 1, 2025, the
period for determining whether you earned a Year of Vesting Service will be January 1 to December 31. You
will be credited with at least as much vesting service as you would have earned under the Will County Fund
as if its rules applied until May 31, 2025. Therefore, if you earned at least 640 Hours of Service from
June 1, 2024 to May 31, 2025, and if you also earned at least 1,000 Hours of Service from January 1, 2025
to December 31, 2025, you will receive two full Years of Vesting Service for the period June 1, 2024 to
December 31, 2025. This Transition Rule and other rules reflected in this Notice apply to current Will County
Fund participants and future participants working in the Will County Fund’s jurisdiction who would have
become Will County Fund participants in the absence of the merger; individuals working in the Will County
Fund'’s jurisdiction who are participants in a different “Home Fund” for reciprocity purposes are not subject to
the Will County Fund provisions.

Breaks in Service

The Will County Fund and the MACRC Fund have different rules regarding when a participant incurs a
"Permanent Break in Service." A Permanent Break in Service before a participant becomes vested results in
the loss of service earned by the participant prior to the break. Generally, a Permanent Break in Service
occurs when a participant is not vested and incurs five consecutive "Breaks in Service." Under the Will County
Fund, a Break in Service means a plan year (June 1 to May 31) in which a participant failed to earn at least
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435 Hours of Service. Under the MACRC Fund, a Break in Service (referred to as a “Temporary Break in
Service”) means a calendar year in which a participant failed to earn at least 250 Hours of Pension Credit.

If you are not vested prior to January 1, 2025, the Will County Fund rules will apply to determine whether you
incurred a Permanent Break in Service under the Will County Fund without becoming, or before becoming, a
participant under the MACRC Fund. If you incurred a Permanent Break in Service under the Will County
Fund, you will lose service earned under the Will County Fund.

If you are not vested but you did not incur a Permanent Break in Service under the Will County Fund prior to
January 1, 2025, and you earn an Hour of Service under the MACRC Fund after December 31, 2024, the
MACRC Fund rules will apply to determine whether you later incur a Permanent Break in Service. If you incur
a Permanent Break in Service before becoming vested, you will lose service earned under both the Will County

Fund and the MACRC Fund.
Benefit Eligibility Service

As further explained below, some benefits available under the Will County Fund and the MACRC Fund require
a certain amount of service to be earned before you become eligible for such benefit. Where eligibility is
based on vesting service, Years of Service earned under the Will County Fund and Years of Vesting Service
earned under the MACRC Fund will be added together to determine whether you meet eligibility requirements
for certain benefits available under (i) the Will County Fund for payment of your Will County Fund Benefit,
and (ii) the MACRC Fund for payment of your MACRC Fund Benefit. Some benefit eligibility is based on your
Accrued Benefit or Pension Credit rather than vesting service; for example, the MACRC Fund’s disability
pension. In these cases, your Years of Service under the Will County Fund will be combined with your Years
of Pension Credit earned under the MACRC Fund solely for benefit eligibility purposes (but not for benefit
accrual purposes), under the MACRC Fund.

Earning and Calculating Monthly Pension Benefits

Participants in the Will County Fund earn Accrued Benefits under a formula that multiplies their credited
contributions by a fraction (currently 0.5% of credited contributions) for each Plan Year in which they earn at
least 640 Hours of Service. Participants in the MACRC Fund, in contrast, earn a quarter Year of Pension
Credit for every 250 hours of contributory service up to 1,000 hours (1.25 or 1.50 Years of Pension Credit
per year may be earned by working more than 1,500 or 1,750 hours, respectively) and there is a benefit
value assigned to each Year or fractional Year of Pension Credit. Following the merger and continuing
through at least May 31, 2025 (see discussion above), former Will County Fund participants or participants
who would have been Will County Fund participants in the absence of the merger working in the jurisdiction
of the pre-merger Will County Fund will continue earning Accrued Benefits based on the Will County Fund’s
current benefit formula and accrual rules, including continuation of the $3.70 per hour ($3.74 per hour for
residential work in some areas) non-credited contribution.

RETIREMENT AGE & EARLY RETIREMENT REDUCTION

As noted above, the Will County Plan benefit rules generally apply to the Benefit Accruals earned under the
Will County Fund prior to January 1, 2025 and the MACRC Plan rules generally apply to the Pension Credit
you earn under the MACRC Fund after December 31, 2024. These rules are different and could result in you
qualifying for a distribution of benefits at different times and in different forms of payment.

Note: Depending on when you earned Hours of Service under the Will County Fund, different rules may
apply. Accrued Benefits earned under the Will County Fund before January 1, 2008 comprise the Will County
Fund “A Benefit;” Accrued Benefits earned after December 31, 2007 and before January 1, 2025 comprise
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the Will County Fund “B Benefit.” Together, your “A Benefit” (if any) and “B Benefit” (if any) comprise your
Will County Fund Benefit. You can find details regarding the Will County Fund’s A Benefit and B Benefit rules
in the Will County Plan or Summary Plan Description.

Normal Retirement Age

Will County For Accrued Benefits earned under the Will County Fund before January 1, 2025:

Fund Benefit:
e “A Benefit” — Normal Retirement Age is the later of age 55 or the fifth anniversary

of becoming a participant.

e “B Benefit” — Normal Retirement Age is the later of age 60 or the fifth anniversary
of becoming a participant.

MACRC Fund For benefits earned under the MACRC Fund after December 31, 2024, Normal Retirement

Benefit: Age is the later of age 65 or the fifth anniversary of becoming a participant.
Early Retirement Age
Will County For Accrued Benefits earned under the Will County Fund before January 1, 2025, Early

Fund Benefit: Retirement Age is generally age 55 (with the exception of eligible participants from 2013
who qualified for the “Special Early Retirement Age;” details regarding the exception are
provided in the Will County Plan and SPD).

MACRC Fund  For benefits earned under the MACRC Fund after December 31, 2024, Early Retirement
Benefit: Age is age 55.

Early Retirement Reduction

Will County For benefit accruals earned under the Will County Fund before January 1, 2025, reduced

Fund Benefit: and unreduced early retirement benefits are available depending on your age when you
retire and when benefits were accrued. Generally, a reduced early retirement benefit
reduces your normal retirement benefit by 7/12 of 1% for each month (7% per year) your
early retirement benefit is paid before your Normal Retirement Age.

MACRC Fund For benefit accruals earned under the MACRC Fund after December 31, 2024, reduced

Benefit: and unreduced early refirement benefits are available depending on your age when you
retire. A reduced early retirement benefit reduces your normal retirement benefit by 5/12
of 1% for each month (5% per year) your early retirement benefit is paid before age 60. An
unreduced early retirement benefit is available beginning at age 60.

BENEFIT PAYMENT FORMS

Different benefit payment forms are available for your pre-merger Will County Fund Benefit and your post-
merger MACRC Fund Benefit. To the extent permitted by the governing Plan documents, you may be able to
elect to begin receiving your Will County Fund Benefit and your MACRC Fund Benefit at different times and
in different payment forms.

Normal Form of Payment

Will County For benefit accruals earned under the Will County Fund before January 1, 2025:
Fund Benefit:
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The normal form of payment for an unmarried participant is a single life annuity (no
monthly payments following participant’s death).

The normal form of payment for a married participant is a 50% joint and survivor
annuity (following a participant’s death, monthly payments to the surviving spouse
continue for the surviving spouse’s lifetime in an amount that’s 50% of the amount
the participant was receiving). If the participant’s spouse predeceases the
participant, the participant’s monthly payment will increase to the single life annuity
amount (commonly referred to as a “pop up”).

MACRC Fund For benefit accruals earned under the MACRC Fund after December 31, 2024:

Benefit:

The normal form of payment for an unmarried participant is a single life annuity with
a 60-month guarantee (if the participant dies before receiving 60 monthly payments,
the participant’s designated beneficiary will receive the remaining monthly
payments).

The normal form of payment for a married participant is a 50% joint and survivor
annuity (following a participant’s death, monthly payments to the surviving spouse
continue for the surviving spouse’s lifetime in an amount that's 50% of the amount
the participant was receiving) with a 60-month guarantee (if the surviving spouse
begins receiving monthly payments and dies before an aggregate of 60 monthly
payments have been made to the participant and surviving spouse, the participant’s
designated beneficiary will receive the remaining monthly payments). I the
participant’s spouse predeceases the participant or the spouse’s right to a benefit is
terminated following a divorce, the participant’s monthly payment will increase to
the single life annuity with 60-month guarantee amount (commonly referred to as a

Ilpop Up”).

Optional Forms of Payment

The MACRC Fund offers optional forms of payment that differ from those offered by the Will County Fund.
The value of an optional form will be actuarially adjusted to reflect that benefits could be paid following the
participant’s death. For retirement dates occurring after December 31, 2024, the following optional benefit
forms are available to former Will County Fund participants, subject to applicable requirements being met
(e.g., spousal consent requirements):

e Optional forms available for your Will County Fund Benefit and MACRC Fund Benefit:

o All participants (if married, spousal consent is required) may elect a single life annuity with
a 60-month guarantee (if the participant dies before receiving 60 monthly payments, the
participant’s designated beneficiary will receive the remaining monthly payments)

Note: The single life annuity with a 60-month guarantee is the normal form of payment
for benefits earned under the MACRC Fund by unmarried participants.

o Married participants may elect a 75% or 100% joint and survivor annuity (following a
participant’s death, monthly payments to the surviving spouse continue for the surviving
spouse’s lifetime in an amount that’'s 75% or 100%, as applicable, of the amount the
participant was receiving) with a 60-month guarantee (if the surviving spouse begins
receiving monthly payments and dies before an aggregate of 60 monthly payments have
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been made to the participant and surviving spouse, the participant’s designated beneficiary
will receive the remaining monthly payments). If the participant’s spouse predeceases the
participant or the spouse’s right to a benefit is terminated following a divorce, the
participant’s monthly payment will increase to the single life annuity with 60-month
guarantee amount (commonly referred to as a “pop up”).

Note: The 50% joint and survivor annuity with a 60-month guarantee is the standard
form of payment under the MACRC Fund for married participants.

e Optional form available for your Will County Fund Benefit only:

All participants (if married, spousal consent is required) may elect a single life annuity with a
120-month guarantee (if the participant dies before receiving 120 monthly payments, the
participant’s designated beneficiary will receive the remaining monthly payments).

Note: Prior to the merger, the Will County Fund also offered a single life annuity with a
180-month guarantee; that option is eliminated for retirement dates after December 31,

2024.

e Optional forms available for your MACRC Fund Benefit only, either of which (but not both) may
be elected in conjunction with the single life annuity with a 60-month guarantee, or the 50%, 75%
or 100% joint and survivor annuity options:

o Eligible participants (see MACRC Fund Summary Plan Description for additional
requirements) may elect the level income option, which provides higher monthly payments
until you reach the age you expect to begin receiving your retirement benefit from the Social
Security Administration and lower monthly payments thereafter.

o All participants (if married, spousal consent is required) may elect the partial lump sum
payment option, which pays a lump sum equal to an elected percentage (1-10%) of your
MACRC Fund Benefit and reduces your monthly payments accordingly.

BENEFIT SUSPENSION FOR PROHIBITED EMPLOYMENT

Different benefit suspension rules apply to your work performed before or after Normal Retirement Age. As
noted above, different Normal Retirement Ages apply to your pre-merger Will County Fund Benefit and your
post-merger MACRC Fund Benefit. Thus, it is possible that your post-retirement work could result in a benefit
suspension for your pre-merger Accrued Benefits but not your post-merger Pension Credit, and vice versa,
depending on whether you have attained Normal Retirement Age under the Will County Fund but not the
MACRC Fund.

In general, the MACRC Fund'’s rules are more liberal than the Will County Fund rules, and they will apply to
your pre-merger Will County Fund Benefit and your post-merger MACRC Fund Benefit. However, certain Will
County Fund rules will continue to apply to your pre-merger Will County Fund Benefit to the extent they are
more favorable, which could occur because of the different Normal Retirement Ages.

Suspension of Benefits

For months you work in Prohibited Employment (as described below) after you retire or you continue working
after Normal Retirement Age (as applicable to your pre-merger Will County Fund Benefit and post-merger
MACRC Fund Benefit) and have not applied for a retirement benefit, your benefit will be suspended.
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If you are retired and receiving benefits from the MACRC Fund (including benefits earned under the Will
County Fund), you must notify the Board of Trustees if you return to work. The notice must be provided within
30 days from the date employment began, regardless of the number of hours you intend to work in a month.
Failure to provide timely notice may result in an assumption that you are working in Prohibited Employment
and your benefit may be suspended. You will be allowed to present evidence refuting any such assumption.

Prohibited Employment

The MACRC Fund defines “Prohibited Employment” differently based on whether you have reached age 65
(Normal Retirement Age for your MACRC Fund Benefit), while the Will County Fund defines it differently based
on whether you're receiving normal retirement benefits or early retirement benefits. In cases when the
Will County Fund’s rule is less restrictive, the Will County Fund definition will continue to apply to your
Will County Benefit.

Will County For benefit accruals earned under the Will County Fund before January 1, 2025:

Fund Benefit:
e For participants who have reached age Normal Retirement Age but have not yet

reached age 70-'%, Prohibited Employment is work of 40 hours or more in a month
in employment or self-employment in 1) the same industry in which employees were
employed and accruing benefits under the Fund, 2) the same trade or craft (or
supervisory activities) in which you were employed at any time while covered under
the Fund and 3) in the same geographic area covered by the Fund.

An exception for work as a building inspector for the state, county or a municipality
applies if you are receiving normal or early retirement benefits for your Will County
Fund Benefit. This exception is expanded effective January 1, 2025 to include the
11 MACRC Fund exceptions noted below.

e For participants who have not reached Normal Retirement Age, Prohibited
Employment is the same as described above, with the following exception: if you
are receiving early retirement benefits for your Will County Fund Benefit and have
not reached Normal Retirement Age, benefits you accrued after July 31, 2015 are
subject to the Prohibited Employment standard that applies to your MACRC Fund
Benefit for participants who have not aftained age 65 (until you reach Normal
Retirement Age).

MACRC Fund For benefit accruals earned under the MACRC Fund after December 31, 2024:

Benefit:
e For participants who have reached age 65 but have not yet reached age 70-'%,

Prohibited Employment is work of 40 hours or more in a month in employment or
self-employment in 1) the same industry in which employees were employed and
accruing benefits under the MACRC Fund, 2) the same trade or craft (or supervisory
activities) in which you were employed at any time while covered under the MACRC
Fund and 3) in the same geographic area covered by the MACRC Fund. The
11 exceptions noted below also apply because such work is not considered “trade
or craft” work.
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e For participants who have not reached age 65, Prohibited Employment is
employment or self-employment in any geographic area in work regularly performed
by persons in the trade or craft of carpentry, with the following exceptions:

o Building inspector for the state, county or a municipality

o Inspector for a) home purchase or sale, b)reviewing plans for code
compliance or c) building or machinery repairs

o Sales, provided you are not involved in any installation

o Picket duty or serving as an officer of a union, provided you are not receiving
a pension under the United Brotherhood of Carpenters Pension Plan

o Draftsman/CAD designer
o Safety director
o Member of a corporate board of directors

o Passive owner of a business in the construction industry, provided you have
no active management responsibilities and receive no compensation for
services

o Officer of a corporation, provided you do not actively work with tools
o Consultant regarding viability of a project

o Part-time instructor with the Mid-America Carpenters Regional Council
Apprentice and Training Program

DISABILITY BENEFITS

Different disability benefits are available for your pre-merger Will County Fund Benefit and your post-merger
MACRC Fund Benefit, and different eligibility requirements apply to each. However, disability benefit
applications received after December 31, 2024 will be subject to the MACRC Fund’s rules for determining
whether you have earned sufficient service and whether you meet the “total and permanent disability”
requirement for both the pre-merger Will County Fund disability benefit and the post-merger MACRC Fund
disability benefit.

Determination of Total and Permanent Disability

Effective for disability benefit applications received after December 31, 2024, the Board of Trustees of the
MACRC Fund will determine, in its sole and absolute judgment, based on medical evidence (either a
determination by the Social Security Administration that you are entitled to disability benefits, or an opinion
issued by a medical consultant retained by the Trustees), whether you meet the following “total and permanent
disability” requirement for disability benefit eligibility purposes:

You are unable to engage in any substantial gainful activity by reason of any medically determinable,
physical or mental impairment that can be expected to result in death or that has lasted or can be expected
to last for a continuous period of not less than 12 months, or in the case of a participant who has attained
age 55 and is blind, inability by reason of such blindness to engage in any substantial gainful activity
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requiring skills and abilities comparable to those of any gainful activity in which the participant has
previously engaged with some regularity in over a substantial period of time.

Determination of Continved Total and Permanent Disability

Effective January 1, 2025, all participants receiving a disability benefit from the MACRC Fund, regardless of
when disability benefit payments began, may be required to periodically submit proof that a total and
permanent disability continues, which may include having a medical examination conducted by a medical
consultant retained by the Trustees. If you fail to comply with such requirements in a timely manner, your
disability benefit will be suspended. If your disability benefit is suspended and you want to resume receiving
it, you will need to reapply for the benefit and meet the MACRC Fund'’s disability benefit eligibility requirements
that are in effect when you reapply, regardless of the requirements that were in place when you first
commenced the disability benefit.

The Trustees currently require submission of such proof on an annual basis; you will be notified when and
what type of proof must be submitted.

Types of Disability Benefits and Eligibility Requirements

Will County For benefit accruals earned under the Will County Fund before January 1, 2025, the

Fund Benefit: disability benefit is payable until you reach Normal Retirement Age (as applicable to your
Will County Fund Benefit) or, if earlier, you begin receiving early retirement benefits for your
Will County Fund Benefit. The disability benefit is paid as a monthly benefit in the amount
of $500 or, if lower, the normal retirement amount of your Will County Fund Benefit.

MACRC Fund For benefit accruals earned under the MACRC Fund after December 31, 2024, the

Benefit: disability benefit is payable as a lifetime monthly pension benefit (“Disability Pension”). The
Disability Pension is paid until you reach Normal Retirement Age (as applicable to your
MACRC Fund Benefit), at which time the monthly amount is reduced by $1.00. Subject to
the Trustees” approval of your Disability Pension application, Disability Pension payments
begin as of the first day of the fifth month following the month in which the Trustees
determined your total and permanent disability occurred.

To be eligible for a Disability Pension, you must meet one of the following service
requirements:

e You must earn at least 15 Years of Service/Years of Pension Credit; or

e You must earn at least 10 Years of Service/Years of Pension Credit, provided at least
one-quarter of a Year of Pension Credit (or 250 Hours of Service for which an
employer was required to contribute to the Will County Fund on your behalf) was
earned in the calendar year in which the total and permanent disability occurred or
the immediately preceding five calendar years.

As noted above, your Years of Service under the Will County Fund will be combined with your Years of Pension
Credit earned under the MACRC Fund solely for determining your eligibility for the Will County Fund disability
benefit and the MACRC Fund Disability Pension. Both benefits may be terminated if the Trustees determine
you have recovered from total and permanent disability.
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DEATH BENEFITS

The death benefits described below apply to participant deaths occurring after December 31, 2024.
Pre-Retirement Death Benefits — Surviving Spouses

Surviving spouses of vested participants who die before retirement benefits begin are entitled to receive a
pre-retirement 100% spouse’s benefit, provided the surviving spouse and participant were married for at least
one year prior to the participant’s death. The pre-retirement 100% spouse’s benefit provides monthly payments
for the surviving spouse’s lifetime equal to the monthly payments that would have been payable if the
participant elected a 100% joint and survivor annuity (reduced for early retirement as applicable), calculated
as follows:

e |If the participant was eligible for a refirement benefit (as applicable with respect to the Will County
Fund Benefit and MACRC Fund Benefit) on the date of death, the amount of the pre-retirement 100%
spouse’s benefit is determined as though retirement benefits began on the first day of the month in
which the participant died.

e |If the participant was not eligible for a retirement benefit with respect to either the Will County Fund
Benefit or the MACRC Fund Benefit on the date of death:

Will County For benefit accruals earned under the Will County Fund before January 1, 2025,
Fund Benefit: the amount of the pre-retirement 100% spouse’s benefit is determined as though
the participant retired on the date of death, reduced accordingly for age, and
retirement benefits began on the first day of the month in which the participant died.

MACRC Fund  For benefit accruals earned under the MACRC Fund after December 31, 2024, the
Benefit: amount of the pre-retirement 100% spouse’s benefit is determined as though the
participant reached Early Retirement Age, reduced accordingly for age, and
retirement benefits began on the first day of the month in which the participant died.

The pre-retirement 100% spouse’s benefit is payable beginning on the first day of the month following the
participant’s death subject to the surviving spouse applying for the benefit.

Note: For deaths occurring prior to January 1, 2025, surviving spouses were required to wait until the
participant’s earliest retirement age to begin receiving the pre-retirement 100% spouse’s benefit.
Following the merger, these surviving spouses may apply for a distribution in the manner noted above
prior to the date the participant would have reached earliest retirement age.

Once a participant reaches Early Retirement Age, the participant may reject the pre-retirement 100% spouse’s
benefit for his/her MACRC Fund Pension Credit and designate a non-spouse beneficiary, provided the
participant’s spouse consents to that designation in writing; participants can make this rejection beginning at

age 35 for their Will County Fund Accrued Benetfits (refer to the MACRC and Will County Fund Summary Plan
Descriptions for spousal consent requirements).

With regard to your pre-merger Will County Fund Benefit and your post-merger MACRC Fund Benefit:

Will County For benefit accruals earned under the Will County Fund before January 1, 2025, the pre-
Fund Benefit: retirement 100% spouse’s benefit ceases following the surviving spouse’s death, regardless
of the number of payments made while the surviving spouse was living.
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Note: Prior to the merger, the Will County Fund offered surviving spouses the option to
elect a pre-retirement 60-month certain death benefit instead of the pre-retirement 100%
spouse’s benefit; that option is eliminated after December 31, 2024.

MACRC Fund For benefit accruals earned under the MACRC Fund after December 31, 2024, the pre-

Benefit: retirement 100% spouse’s benefit includes a 60-month guarantee (if the surviving spouse
dies before receiving 60 monthly payments, the participant’s surviving designated
beneficiary will receive the remaining monthly payments).

Pre-Retirement Death Benefits — Non-Spouse Designated Beneficiaries

Designated beneficiaries of unmarried participants (or who had not been married for at least one year prior
to their death) or have rejected the pre-retirement 100% spouse’s benefit (as described above) may receive
a pre-retirement death benefit if certain conditions are met.

If the participant was eligible for a retirement benefit (as applicable with respect to the Will County Fund
Benefit and MACRC Fund Benefit) on the date of death, a pre-retirement 60-month certain death benefit is
payable to the participant’s designated beneficiary. The pre-retirement 60-month certain death benefit
provides 60 monthly payments to the designated beneficiary, payable beginning on the first day of the month
following the participant’s death. Other features of this death benefit apply differently for your pre-merger
Will County Fund Benefit and your post-merger MACRC Fund Benefit:

Will County For benefit accruals earned under the Will County Fund before January 1, 2025, each

Fund Benefit: monthly payment is equal to the monthly amount the participant would have received if a
single life annuity benefit began at Normal Retirement Age (as applicable to the Will County
Fund Benefit).

If a participant who is not married has no designated beneficiary, the qualifying child benefit
(described below) may be payable.

MACRC Fund For benefit accruals earned under the MACRC Fund after December 31, 2024, each

Benefit: monthly payment is equal to the monthly amount the participant would have been eligible
to receive (subject to reduction for age as applicable to the MACRC Fund Benefit) if a single
life annuity with 60-month guarantee benefit began on the first day of the month in which
the participant died.

In addition, the pre-retirement 60-month certain death benefit includes a 60-month
guarantee (if the designated beneficiary dies before receiving 60 monthly payments, the
participant’s surviving designated beneficiary will receive the remaining monthly payments).

If the participant was not eligible for a retirement benefit (as applicable with respect to the Will County Fund
Benefit and MACRC Fund Benefit) on the date of death, different pre-retirement death benefits are available
for your pre-merger Will County Fund Benefit and your post-merger MACRC Fund Benefit, and different
eligibility requirements apply to each.

Will County For benefit accruals earned under the Will County Fund before January 1, 2025, a
Fund Benefit: qualifying child benefit is payable if a participant is not married (or has no designated
beneficiary to receive the pre-retirement 60-month certain death benefit, as described
above) on the date of death and has been survived by at least one “qualifying child” (natural
or legally adopted child under age 21). The qualifying child benefit provides up to
60 monthly payments, with each payment equal to the monthly amount the participant
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MACRC Fund
Benefit:

would have received if a single life annuity benefit began at Normal Retirement Age (as
applicable to the Will County Fund Benefit), to the participant’s qualifying child(ren),
payable beginning on the first day of the month following the participant’s death. If the
participant has more than one qualifying child, the monthly payment will be divided equally
among all qualifying children until either no qualifying children remain or 60 monthly
payments have been made, whichever occurs first.

For benefit accruals earned under the MACRC Fund after December 31, 2024, a death
benefit pension is payable to a participant’s surviving spouse (if the participant and spouse
have not been married for at least one year prior to the date of the participant’s death) or
designated beneficiary, provided the participant has earned either:

e Atleast 15 Years of Service/Years of Pension Credit; or

e Atleast 10 Years of Service/Years of Pension Credit, provided at least one-half of a
Year of Pension Credit (or 500 Hours of Service for which an employer was required
to contribute to the Will County Fund on your behalf) was earned in the calendar
year in which the participant died or the in the immediately preceding calendar year.

The death benefit pension provides 60 monthly payments, with each payment equal to
$875, multiplied by the participant’s Years of Pension Credit, divided by 60.

Example: Participant had earned 20 Years of Pension Credit and died at age 45. The
Participant’s designated beneficiary will receive 60 monthly payments in the amount of
$291.67 ($875 x 20 / 60).

Other Changes to Available Death Benefits

Pre-Merger:

Post-Merger:

52771584v6

For deaths occurring after December 31, 2024, the death benefit that had been available
for non-vested participants under the Will County Fund is no longer available.

Regardless of when a former Will County Fund participant refired and began receiving
pension benefits, and regardless of the benefit payment form(s) elected, a $3,000 lump-sum
death benefit will be payable to the participant’s designated beneficiary upon the
participant’s death, provided the participant’s refirement benefit is not suspended on the
date of death.
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