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INTRODUCTION
This booklet is your summary plan description for the
Carpenters Savings Plan of Philadelphia and Vicinity,
as amended through April 2020. It applies in full only
to Active Participants in the Plan on or after May 1,
2020.
We encourage you to read this booklet carefully, and
share it with your family. This booklet provides
general information about the Plan; outlines the
amount of the benefits provided by the Plan; and
shows examples of how the Plan works.
This booklet describes your rights and benefits under
the Plan in plain, everyday language. Because this
summary plan description is intended to provide an
overview of your Plan, some provisions of the Plan,
especially those that apply infrequently, are not
discussed. If there are any differences between the
information in this book and the actual Plan document,
the Plan document will prevail. You can review the
full plan document for the complete set of rules.
Retired and other Inactive Participants should be
aware of the following information.
If you are an inactive vested participant or retiree, this
new booklet contains new contact information but
does not affect your benefits unless a specific change
for retirees or inactive participants is noted.
•

If you elected and received a lump sum, you, your
spouse and beneficiaries have no more rights in
the Savings Plan.

•

If you elect monthly payments, they will be
provided by an insurance company annuity
contract and are not an obligation of the Savings
Plan. The benefit payment you receive will
continue in the same amount and for the period
provided by the form of payment you selected at
retirement. You must contact the insurance
company directly about any problems with
payment or death or survivor benefits.

•

If you have not yet applied for and received
payment of your Savings Plan Account, your
payment options will not be changed. However,
you should know that your benefit payment may
be reduced, changed, terminated, forfeited or
suspended, due to death or a return to work, as
allowed by law.

•

Your benefit rights generally are set forth in the
earlier summary plan description, any
subsequently furnished summaries of material
modifications or benefit election statements that
you received before your retirement. You may
obtain a copy of the earlier summary plan
description and summaries of material
modifications for your situation or the updated
summary plan description, without charge, upon
written request, from the Fund Office.

Plan History and Mergers
The Savings Plan is a successor to the Carpenters
Local 600 Annuity Plan (“Local 600 Annuity Plan”).
The Local 600 Annuity Plan was restated and opened
to all Pennsylvania locals of the then named
Metropolitan Regional Council of Carpenters of
Philadelphia and Vicinity (“Metropolitan Regional
Council”) on May 1, 1998.
The Metropolitan Regional Council was later
expanded to include Carpenters Local 626,
Millwrights & Machinery Erectors Local 1545, and
Carpenters & Millwrights Local 2012 with jurisdiction
in Delaware and Maryland. Following this expansion,
the Carpenters Local Union 626 Retirement Savings
Plan (“Local 626 RS Plan”) and the Millwrights and
Machinery Erectors Local Union 1545 Annuity Plan
(“Local 1545 Annuity Plan”) were merged into the
Savings Plan, effective May 1, 2002. The accounts of
active Local 2012 members in the Carpenters
Severance and Annuity Fund of Baltimore, Maryland
(“Local 2012 (Baltimore) Annuity Plan”) on April 30,
2002, were transferred to the Savings Plan, also
effective May 1, 2002.
All accounts under the Local 600 Annuity Plan at May
1, 1998, and the Local 626 RS Plan, Local 1545
Annuity Plan, or Local 2012 (Baltimore) Annuity Plan
at May 1, 2002 were preserved through these changes.
The vesting rules and service credited under these
prior plans is also credited under the restated Savings
Plan. The distribution options under the prior plans
are also preserved, unless the restated Savings Plan
allows a lump sum distribution option at the same or
an earlier date.
The Metropolitan Regional Council was later
dissolved and is now part of the Eastern Atlantic States
Regional Council of Carpenters.
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PARTICIPATION AND VESTING
Eligible Employees
You are an “Eligible Employee” if you work under a
collective bargaining agreement or participation
agreement that requires contributions to the
Carpenters Savings Plan of Philadelphia and Vicinity.
No other persons currently are allowed to participate
actively in the Savings Plan. You may remain in the
Plan, if:

to contribute to the Plan under a participation
agreement.
You may need to sign an authorization for the transfer
of contributions pursuant to a reciprocal agreement.

Termination of Participation
You will cease to be a participant in the Savings Plan
if your Account is reduced to zero by any combination
of cash payments or distributions, transfer of your
Account balance to an individual retirement account
or individual retirement annuity (both called an
“IRA”) or forfeiture of your Savings Plan account by
a break-in-service before vesting.

•

you had an account in the Local 600 Annuity Plan
on May 1, 1998,

•

you had an account in the Local 626 RS Plan or
Local 1545 Annuity Plan on April 30, 2002, or

Vesting

•

you had an account with the Local 2012
(Baltimore) Annuity Plan on April 30, 2002 that
was transferred to the Savings Plan.

“Vesting” means you remain entitled to your Account
in the Savings Plan, regardless of whether you
continue to work in Covered Employment until
retirement.

If you leave actual bargaining unit work as a
Carpenter, contributions stop even if you continue to
work for a Contributing Employer. You may continue
to earn “Contiguous Employment” credit and may not
be eligible for a distribution while you work for a
Contributing Employer under IRS rules. You will,
however, become an Inactive Participant for all other
purposes.

You are “vested” in your Basic Account under the plan
if you:
•

have earned at least three (3) Years of Vesting
Service,

•

were working as an Eligible Employee or in
“contiguous service” with a Contributing
Employer at your Normal Retirement Date,

•

have an April 30, 1998 Account, or

•

had earned at least two (2) Years of Vesting
Service prior to December 1, 2008.

Entry Date
An Eligible Employee becomes a participant in the
Plan upon completion of one hour of service in
Covered Employment.
Anyone with an account in the Local 600 Annuity Plan
or an active Participant under the Carpenters Pension
and Annuity Plan of Philadelphia and Vicinity on
April 30, 1998, became a Participant in the Savings
Plan on May 1, 1998. If you had an account in the
Local 626 RS Plan, Local 1545 Annuity Plan or the
Local 2012 (Baltimore) Annuity Plan on April 30,
2002, you became a participant in the Savings Plan on
May 1, 2002.

Covered Employment
Covered Employment is work covered by a collective
bargaining agreement in carpentry or a related trade
within our geographic area, or a reciprocal area that
requires an employer to make contributions to the
Savings Plan. Covered Employment also includes
work as an employee of an employer which is required

You are fully vested in an Inherited Local 600 Account
or Inherited Delaware Account in the Savings Plan, if
you:
•

were a vested participant with an account in the
Local 600 Annuity Plan on April 30, 1998,

•

were a vested participant with an account in the
Local 626 RS Plan or Local 1545 Annuity Plan on
April 30, 2002,

•

had a vested account in the Local 2012
(Baltimore) Annuity Plan that was transferred to
the Savings Plan, or

•

are working as an Eligible Employee or in
“contiguous service” with a Contributing
Employer at your Normal Retirement Age.
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Once vested, you will continue to be a participant in
the Savings Plan until a full distribution of your
account, as described in the section on Termination
of Participation.

•

Family or Medical Leave Hours. You are credited
with hours during an absence (after August 26,
1984) for pregnancy, childbirth, adoption, child
care or (after February 5, 1994) family or medical
leave up to the limit allowed by federal law. You
will need to notify the Fund Office at the time of
your absence to keep records straight.

•

Contiguous Employment. You receive hours
credit for work in Contiguous Employment.

•

Qualified Military Service. You receive hours
credit for qualified military service based on your
average hours within the 12 months before you
left work for military service.

Credited Hours
Credited Hours are used to determine your vesting
status and eligibility to receive a distribution of your
Savings Plan Basic Account. Credited Hours are a
combination of the following items:
•

Payment Hours. Payment Hours, also called
“Contribution Hours,” are hours you worked for
which employer contributions are paid to the
Savings Fund for your work as an Eligible
Employee.

•

Pre-Merger Hours. Hours that were credited
under the Local 600 Annuity Plan before May 1,
1998, Credited Hours under the Carpenters
Pension & Annuity Plan of Philadelphia &
Vicinity as of May 1, 1998, and hours that were
credited to you for vesting under the Carpenters
Local 626 Pension & Annuity Plan, the
Millwrights and Machinery Erectors Local No.
1545 Pension Plan or the Local 2012 (Baltimore)
Annuity Plan as of May 1, 2002 are treated as
credited hours under the Savings Plan.

•

Reciprocal Hours. You are credited with hours
for which contributions are paid to the Savings
Fund under the United Brotherhood of Carpenters
& Joiners of America National Reciprocal
Agreement for Annuity Funds or another
reciprocal agreement.

Credited hours that fall into two categories will only
be counted once.
Contributions are NOT required for all Credited
Hours. Contributions to your Account will only be
credited for Payment Hours, Pre-Merger Hours with
contributions to a prior plan, Reciprocal Hours with
actual payment of contributions to the Savings Fund
and, upon a timely return and employer payment of
contributions, Qualified Military Service after 1994
(or, if later, the date your local joined the Savings
Fund). No contributions are credited to your Account
for Delinquent Hours, Weekly Disability or Workers’
Compensation Hours, Contiguous Employment,
Family or Medical Leave Hours or School Hours
unless and until contributions actually are paid to the
Savings Fund for those hours under a collective
bargaining agreement.

Qualified Military Service

•

Delinquent Hours. Delinquent Hours are hours
you worked for which employer contributions are
due but which have not been paid to the Savings
Fund for your work by the delinquent employer.
Your work record card must be returned to receive
credit.

You receive military service credit if you leave work
with the Contributing Employers for military service
on behalf of the United States and return to work under
the Plan within the time allowed by federal law. The
hours of credit are based on your average hours within
the 12 months before you left work for military
service.

•

Weekly Disability or Workers’ Compensation
Hours. You are credited with hours during an
absence for which you receive short-term weekly
disability benefits from the Carpenters Health &
Welfare Fund of Philadelphia & Vicinity or
Workers’ Compensation.

Under the law on military service after 1994, you must
return to work within 90 days after your discharge
from military service over 180 days, within 14 days for
military service between 30 and 180 days and
immediately for service under a month.

•

School Hours. School hours are credited for
classroom time in apprenticeship training with the
Carpenters Joint Apprenticeship Committee of
Philadelphia and Vicinity.
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Any contributions for Qualified Military Service are
only due from an employer when and if you return to
work under the Plan from Qualified Military Service
on a timely basis. If you do not return on a timely
basis, no hours or contributions will be credited for
military leave.
If you should pass away after December 31, 2006
while performing Qualified Military Service, you will
be credited with the Hours that would have been
credited to you if you had returned to Covered
Employment, then terminated your employment on
account of death. Contributions will NOT be credited
to your account for Hours credited to you under this
provision.

Contiguous Employment
“Contiguous Employment” is work with a
Contributing Employer which immediately precedes
or follows Covered Employment. There cannot be a
quit, discharge or retirement in between Covered
Employment and Contiguous Employment. Work
with an affiliated employer of a Contributing
Employer, such as a parent company, does NOT count
for any purpose under the Plan.
Contiguous
Employment does not result in additional
contributions to your Savings Plan account.

Years of Vesting Service
Your “Years of Vesting Service” equal:
•
•

your Years of Credited Service, plus
any other Plan Year in which your Credited Hours
and hours of “Contiguous Employment” are 800
or more.

You cannot receive credit for more than one Year of
Credited Service or one Year of Vesting Service in any
Plan Year.

Years of Credited Service
Your Credited Hours are used to determine your Years
of Credited Service, which is often shortened to just
“Credited Service.”
Philadelphia Region. For Participants in the local
unions covered by the Carpenters Pension and Annuity
Plan of Philadelphia and Vicinity, Credited Service is
provided as follows from May 1, 1981 forward:

For Credited Hours in
a Plan Year ...

You earn this much
Credited Service in a
Plan Year.

Less than 200 Hours

None

200 to 399 Hours

¼ year Credit

400 to 599 Hours

½ year Credit

600 to 799 Hours

¾ year Credit

800 or more Hours

1 year Credit

For work from May 1, 1962 to April 30, 1981, a year
of credited service was given for 800 or more
contributory hours, with no partial years.
Merged Plans. The Local 1545 Annuity Plan, Local
2012 (Baltimore) Annuity Plan and Local 600 Annuity
Plan only gave credit for time worked under each plan
before their merger into this Plan.
The rules for credited hours and vesting before merger
into this Plan under the Carpenters Local 626 Pension
& Annuity Plan, the Millwrights and Machinery
Erectors Local No. 1545 Pension Plan or the Local
2012 (Baltimore) Annuity Plan can be found in the
prior summary plan descriptions of the respective
plans.
Past Service. You also receive Credited Service for
any “past service” credit that was used to calculate
your benefit under the Carpenters Pension & Annuity
Plan of Philadelphia & Vicinity as of May 1, 1998, or
that was credited to you for vesting under the
Carpenters Local 626 Pension & Annuity Plan. “Past
service” credit under the Carpenters Pension &
Annuity Plan of Philadelphia & Vicinity is given for
continuous carpentry work (without a six-month
break) before May 1, 1965 in full years, if you were an
active participant in that plan on May 1, 1965. “Past
service” credit under the Local 626 Pension Plan is
given for time from the most recent initiation or reinitiation in Local 626 before November 2, 1964 if a
contribution was made to the Local 626 Pension Plan
for your work in the 1965 Plan Year (May 1, 1965 to
April 30, 1966).
There is no past service credit for former participants
in the Local 1545 Annuity Plan, Local 2012
(Baltimore) Annuity Plan and Local 600 Annuity Plan.
No service for periods before those plans were set up
is credited for vesting purposes under this Plan for
former participants in those Plans.
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Active Participant

Other Risks

You are an “Active Participant” in the Savings Plan
after you have earned at least one Credited Hour.

The plan is required by law to tell you about other risks
that may affect use of your Savings Plan Account for
retirement.

LOSS OF YOUR SAVINGS PLAN
ACCOUNT
Inactive Participant
You can lose your Savings Plan Basic Account if you
leave work with the employers who contribute to the
Savings Fund or become “inactive” before you have
vested.
You will be considered an “inactive”
participant if you have less than 200 Credited Hours
during any Plan Year.
If you are not vested in any part of your Account under
the Plan when you become an Inactive Participant,
your Basic Account will be cancelled. If you return to
Covered Employment before a Permanent Break (five
consecutive Plan Years with less than 200 hours), your
Basic Account will be restored.
If you become an Inactive Participant after vesting,
you will retain your Account and continue to earn
investment income on your Account until it is
distributed. You will not have the same retirement
options as Active Participants. Your distribution
options must follow the rules as outlined in the section
on Termination of Employment.

Permanent Break
If you become an Inactive Participant before you are
vested in your benefit and if you remain inactive for
five (5) Plan Years, your Savings Plan Basic Account
balance will be permanently forfeited. If subsequently
you return to work in Covered Employment, your
Basic Account will start from zero and will only be
credited with new contributions.
If your Basic Account is permanently forfeited, all
amounts forfeited shall be used first to pay the
administrative expenses of the Plan, with the excess of
amounts forfeited over and above the administrative
expenses allocated to Participants’ Basic Accounts.
Forfeited amounts shall be valued at your termination
date.

If you do not vest in your Savings Plan Account, you
will not be entitled to payment of the amounts in your
Account. The Basic Account will be forfeited on a
Permanent Break, regardless of whether your absence
was voluntary or involuntary.
Under the Savings Plan, the risk that investments will
show a gain or loss is yours, rather than the employers
or the government. In other words, if your investment
choices do well, your account goes up. On the other
hand, if your investment choices lose money, your
account goes down in the same proportion. The
Pension Benefit Guaranty Corporation does not
guarantee benefits under this plan because your
benefits are simply the amount in your account - not a
guaranteed lifetime benefit.
Under this plan, your benefits also stop when your
individual account runs out of money. You may run
out of money before you and your spouse pass away if
you live for a long time, interest rates drop or you
spend the money in your account. You can buy an
insurance company annuity with your money to
eliminate these risks. This can be done through a
direct (tax-free) rollover when you are eligible for a
distribution of your Account or even after you have
received a lump sum.
There is also a risk that future contributions would not
be paid in the event of financial troubles or bankruptcy
for one or more of the contributing employers. This
should not affect your current balance, which is kept
in a separate trust in a bank. As a trust, it is not
considered part of bank assets and should remain even
if the bank itself has problems.
The law may,
however, allow or require some adjustments to current
account balances if an employer fails to pay
contributions. Nothing will ever go back to the
employers under the current Plan.

Spouse Definition
For retirements after June 25, 2013, your spouse is a
person to whom you are married under the law of the
state in which the marriage occurred. The Plan will
not provide spousal benefits for civil unions under
state law, unless required by federal law.
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For death before retirement, your spouse can only
claim spouse death benefits if you were married for at
least one year before your death. At retirement, you
need only be married on the date that payments
commence in order to be eligible to elect a joint and
survivor optional form of payment. For death after
retirement, only the spouse to whom you were married
at date of your retirement is eligible for surviving
spouse benefits (if any).

•

Plus, any investment earnings or other amounts
credited to the account, and

•

Minus any investment losses or distributions from
your account.

Your Savings Plan Account

The Savings Fund Board and the Fund Record-keeper
have the final word on the determination of value of
the Accounts and their judgment is binding upon all
Participants, beneficiaries and others claiming through
them.

The Savings Plan Account is designed to be an
additional retirement benefit, which has no effect upon
your regular pension or “Annuity Account” benefit.
The basic differences between the Savings Plan
Account and an “Annuity Account” under the
Carpenters Pension & Annuity Plan of Philadelphia &
Vicinity are as follows:
•

Interest is not fixed or guaranteed in the Savings
Plan.

•

Savings Plan accounts are NOT guaranteed by the
Pension Benefit Guaranty Corporation.

•

The Savings Plan is a “defined contribution” plan
for legal purposes, while the “Annuity Account”
is part of a “defined benefit” plan.

•

A lump sum is the only payment option for your
“Basic Account” (or an inherited account from the
former Local 626, 1545 or 2012 plans) under the
Savings Plan.

•

Your spouse must be the beneficiary for 100% of
your Basic Account, unless he or she waives that
right.

Balances earned before May 1, 1998 under the Local
600 Annuity Plan and earnings on that money have
different rules.

Your Savings Plan Account
Works Like This...
The Savings Plan is a “defined contribution” or
“individual account” plan.
In this plan, your benefits equal your Account balance,
which is equal to:
•

The contributions allocated to an individual
account in your name,

Your benefits from the Savings Plan are always
limited by the amount in your individual Account in
the plan.

Employer Contributions
Your Account will be credited with the contributions
paid for your work in Covered Employment. The
Fund Office transmits any employer contributions
received for your work to the investment funds twice
each month.
Your employer will contribute directly to the
Carpenters Savings Fund of Philadelphia and Vicinity
for your work in Covered Employment according to
the provisions of applicable collective bargaining
agreements. Employers are also required to pay
contributions for Qualified Military Service upon a
timely return to work under the Plan after military
service.
The Plan also receives reciprocal payments from other
plans. Most “Annuity Plans” are defined contribution
plans – like the Savings Plan. Any money reciprocated
by those plans for your work goes into your Savings
Plan Account when it is received by the Fund Office.

Limitations on Contributions
The Internal Revenue Service (IRS) has established
certain limits as specified in the Internal Revenue
Code on the annual amount of contributions to the Plan
for any Participant. Under Section 415 of the Internal
Revenue Code, the annual addition to your Account
through Employer Contributions and some other items
generally cannot exceed 100% of your W-2 income
from the Contributing Employers or a dollar limit –
currently $57,000 for 2020. These limits adjust
annually and can be found at www.irs.gov.
Contributions over the limit may be held in a suspense
account for later allocation to your Account or may be
paid to you or returned to your Employer depending
on the Plan rule and agreement applicable to your
work.
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Expenses

Basic Account

The Savings Fund has to pay the administrative
expenses of the plan out of contributions, assets, and
account forfeitures. This may be done by a charge to
your account, by a charge against employer
contributions before they are allocated to your account
for investment, or by a charge to the funds in the
Savings Plan investment menu, which will affect the
value of your investment fund options. If the Plan
does not or cannot pay the expenses of the Plan in one
of these ways, they will be subtracted from your
Savings Plan account balance.

The “Basic Account” includes:

Costs for special services, such as payment of monthly
benefits, may be charged to the Participant receiving
the service. Accounts distributed during the Plan Year
will be subject to a pro-rata share of the Plan’s
administrative expense allocations.

The Basic Account is the only sub-account for
participants from the Pennsylvania locals (other than
Local 600) working under contracts requiring
contributions to the Savings Fund.

Investment Income

For participants from Locals 626, 1545, or the former
Local 2012, the “Basic Account” applies to any
contributions for work on or after May 1, 2002, plus
related investment income and less expenses and any
investment losses on those contributions.

Contributions for your work are deposited into the
investment funds you choose from the Plan’s
investment menu. If you do not choose another fund,
contributions will be deposited to the default
investment fund for your age. You choose how to
invest your money from a menu of investment options
for the Savings Plan. The investment gains or loss
from the investments you choose (by default or
otherwise) is allocated to your account.
Your current investment account balance is valued
daily by the Fund Record-keeper. It will be listed on
a quarterly benefit statement from the Fund Recordkeeper.

Sub-Accounts
There are different types of participant sub-accounts
due to a change in the tax classification of the Plan on
May 1, 1998 and the merger and transfer of accounts
for participants from former Locals 626, 1545 and
2012 on May 1, 2002. You may receive separate
statements for these sub-accounts.

•

Employer contributions made to the Savings
Fund, for work in Covered Employment on or
after May 1, 1998,

•

Plus, accumulated investment income on those
contributions, and

•

Minus expenses and any investment losses related
to those contributions.

Inherited Delaware Account
If you were a participant in the Local 626 RS Plan,
Local 1545 Annuity Plan, or in the Local 2012
(Baltimore) Annuity Plan you will have an “April 30,
2002 Account” or “Inherited Delaware Account.”
This sub-account equals the value of your account in
the Local 626 RS Plan, Local 1545 Annuity Plan, or
Local 2012 (Baltimore) Annuity Plan at April 30,
2002, plus accumulated investment income and less
investment loss and expenses allocated to that balance.
The rules relating to distribution and payment of the
Basic Account also apply to an Inherited Delaware
Account for participants from Locals 626, 1545, or
2012 unless a specific exception is noted.

Inherited Local 600 Account
If you were a Participant in the Carpenters Local 600
Annuity Plan on April 30, 1998, you have an
“April 30, 1998 Account” or “Inherited Local 600
Account.”
Due to special IRS rules relating to distribution of
prior balances, the Plan keeps a separate record of your
account balance in the Local 600 Annuity Plan on
April 30, 1998 and subsequent charges and credits for
that balance.
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INVESTMENT OF YOUR SAVINGS
PLAN ACCOUNT
Participant Direction
The Savings Plan allows participant self-directed
investments. The plan is intended to constitute a plan
described in section 404(c) of the Employee
Retirement Income Security Act, and title 29 of the
Code of Federal Regulations, Section 2550.440c-1.
The fiduciaries of the plan may be relieved of liability
for any losses which are the direct and necessary result
of investment instructions given by such participant or
beneficiary.

•

You may direct the investment of your Account any
time after you become a Participant (even if you are
not vested). You make the decision on the investment
of your account from a menu of investment choices set
by the Savings Plan. An alternate payee under a
Qualified Domestic Relations Order may also direct
investment of a segregated account balance until it is
distributed.
You will receive information on the available
investment options and basic investment advice to
help you make appropriate choices. If you have not
received this information, please call the Fund Office
immediately.
Because you have been given control over the
direction of your investments in the Savings Plan, you
alone are responsible for your investment
performance. Liability for any loss will be based
solely on your decision. The Savings Fund and its
fiduciaries are not liable to you if your investments
lose value, except as required by federal law.

Default Investment Fund
When the Plan sets up an account or transmits
employer contributions for your work, the Investment
Provider deposits the contributions into a “default”
investment fund.
The “default” investment fund will be diversified so as
to minimize the risk of large losses. It will fall into
one of the following categories:
•

“Life-Cycle” Or “Targeted-Retirement-Date”
Fund. The first alternative is an investment fund
product or model portfolio that is designed to
provide varying degrees of long-term
appreciation and capital preservation through a
mix of equity and fixed income exposures based

•

on a participant’s age, target retirement date (such
as normal retirement age under the plan) or life
expectancy. These types of funds change their
asset allocation and associated risk levels over
time with the objective of becoming more
conservative (i.e., decreasing risk of losses) with
increasing age. These funds are often called a
“lifecycle” or “targeted-retirement-date” fund.
Balanced Fund for an Average Participant. The
second alternative is a “balanced” investment
fund product or model portfolio that is designed
to provide long-term appreciation and capital
preservation through a mix of equity and fixed
income exposures consistent with a target level of
risk appropriate for an average participant of the
Savings Plan as a whole. For purposes of this
alternative, asset allocation decisions are not
required to take into account the age of an
individual participant, but rather focus on the
demographics of the participant population as a
whole with considerations a fiduciary would take
into account in managing an individual account
plan that does not provide for participant
direction.
Custom Target Fund. The third alternative is a
separate or “managed account” with an
investment manager who allocates assets to
achieve varying degrees of long-term
appreciation and capital preservation through a
mix of equity and fixed income exposures from
the investment alternatives available under the
plan, based on the participant’s age, target
retirement date (such as normal retirement age
under the plan) or life expectancy.
Such
portfolios change their asset allocation and
associated risk levels over time with the objective
of becoming more conservative (i.e., decreasing
risk of losses) with increasing age.

The current “default” fund is described in greater
detail in separate investment materials from the
Investment Provider.
If you do nothing to move your money to other funds,
you will be considered to have chosen to direct the
investment of your Account to the “default”
investment fund. There are no financial penalties or
restrictions on your ability to transfer, in whole or in
part, your investment from the default investment fund
to any other investment alternative available under the
plan. The Savings Fund and its fiduciaries are not
liable for this choice on investment nor others that you
make in choosing other investments, except as
required by law.
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Investment Menu Options

Investment Changes

It is up to you to direct assets from the “default” fund,
at your sole discretion, to any of the other investment
funds provided by the Plan. The investment menu
options will offer participants and beneficiaries the
opportunity to invest in a broad range of investment
alternatives to achieve a diversified portfolio with
aggregate risk and return characteristics at any point
within the range that is normally appropriate for the
pension plan participant or beneficiary. The menu will
always include at least three (3) options and at least
one alternative which is characterized by the
production of income, low risk and liquidity.

You have two options available to make a change to
your election of investment funds. First, you may
direct the Fund Record-keeper daily to change your
investment election for future employer contributions
to your Basic Account. Second, you may direct the
Fund Record-keeper to transfer all or a portion of the
value of your existing Account balances from one
investment fund to one or more other investment
funds.

The investment menu options are described in greater
detail in separate investment materials for the Plan.
These materials include:
•
•

•

•

a description of the current investment
alternatives available under the plan,
with respect to each designated investment
alternative, a general description of the
investment objectives and risk and return
characteristics of each such alternative, including
information relating to the type and
diversification of assets comprising the portfolio
of the designed investment alternative,
a summary of any transaction fees and expenses
which affect your account balance in connection
with purchases or sales of interests in investment
alternatives (e.g., commissions, sales load,
deferred sales charges, redemption or exchange
fees), and
a description of the annual operating expenses of
each designated investment alternative (e.g.,
investment management fees, administrative fees,
transaction costs) which reduce the rate of return
to participants and beneficiaries, and the
aggregate amount of such expenses expressed as
a percentage of average net assets of the
designated investment alternative.

If you have not received these materials or want an
updated copy of the most recent prospectus financial
statements and reports, or other materials relating to
the investment alternatives provided to the plan, please
contact Newport Group Retirement Directions at 800374-4631 or the Fund Office.

You can change your directives on the investment of
your Account on any business day by calling the Fund
Record-keeper – Newport Group Retirement
Directions at 800-374-4631.
You must have your personal identification number
(PIN) to change your investment directives. Your PIN
is included in your original investment packet.
You can also change your directives on the investment
of your Account daily by accessing the Newport
Group Retirement Directions Internet Website at
https://www.retirementdirections.com.
You must have your personal identification number
(PIN) to change your investment directives. Please
call 1-800-374-4631 to change your PIN.

WHEN SAVINGS PLAN
ACCOUNTS ARE PAYABLE
You may apply for distribution of your Account after
you reach retirement age, terminate work with the
Contributing Employers, or become disabled. You
must begin to receive your money by the April 1st of
the year following the year in which you attain your
Required Distribution Age (age 72 if you turn 70½
after 2019, age 70½ otherwise), with or without an
application.
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Tax Penalty
A 10% federal tax penalty (above regular income
taxes) may apply to a distribution before age 59½ or
age 55 and termination of employment with the
Contributing Employers, unless you are entitled to
Social Security disability benefits, elect to take
monthly payments over your life expectancy (if
applicable) or take the distribution in a Direct
Rollover. Please check with your tax advisor before
electing a distribution and payment option for your
Savings Plan Account.

Retirement
You are entitled to a distribution of the full value of
your Account upon retirement after reaching normal
or early retirement age. You must begin to receive
your pension by the April 1st of the year following the
year in which you attain your Required Distribution
Age (age 72 if you turn 70½ after 2019, age 70½
otherwise). If you reached your Required Distribution
Age in 2020, please contact the Fund office for
information regarding possible exemptions for the
year.
Normal retirement age is age 65 or, if later, the fifth
anniversary of participation in the Plan. Early
retirement is available after you reach age 55 if you are
vested.
If you are an Active Participant, early retirement is
also available at the following earlier age and service
combinations:
• Age 52 with 33 or more Years of Credited Service
• Age 53 with 32 or more Years of Credited Service
• Age 54 with 31 or more Years of Credited Service
A tax penalty may apply to a lump sum payment
before age 55 even though you are eligible for
retirement.

Termination of Employment
If you are vested and stop work in Covered
Employment for any reason other than Retirement,
Disability, or death, you will be entitled to a
distribution of your Account when you are judged
permanently to have left work with the Contributing
Employers.

With respect to the Basic Account and the Inherited
Delaware Accounts, you generally are considered to
have permanently “terminated” work after 24 months
for which no contributions have been made to the Plan
for your work. With respect to an Inherited Local 600
Account, you may be considered to have “terminated”
work after 12 months with no contributions to the
Plan.

Disability
A vested Participant who becomes disabled and
receives an award of Social Security disability benefits
is entitled to a distribution of the full value of his
Account. There is no penalty tax on a cash distribution
after an award of Social Security disability benefits.
If you do NOT have a Social Security disability award,
you can still apply for a distribution as a Termination
of Employment. Your tax forms from the Savings
Plan for a cash distribution may still have to show that
the penalty tax is due on the payment. If you receive
an award of Social Security disability benefits and
send it to the Fund Office by the end of the calendar
year in which you receive a Savings Plan check, the
Fund Office can try to correct the tax forms.

Hardship Withdrawal
A hardship withdrawal is a distribution that is
available to a vested participant from his or her Basic
Account and/or an Inherited Delaware Account.
Except for a Coronavirus Hardship Withdrawal as
discussed below, the only allowable purposes for a
hardship distribution are:
•
•
•
•
•

Purchase of a principal residence;
Preserving ownership of principal residence;
Medical expenses for you or any of your eligible
dependents, not reimbursed by insurance or
otherwise, or
Tuition payments and related educational fees for
education for you or any of your eligible
dependents.
Funeral expenses for Participant’s spouse, child,
dependent or parent
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In order to qualify for a hardship distribution, you
must meet all the requirements listed below:
•

You are vested in your Basic Account or an
Inherited Delaware Account.

•

You have not received a hardship withdrawal
from the Plan within the previous 3 years.

•

You have not received a hardship withdrawal
from the Plan for the purpose of preserving
ownership of your principal residence within the
previous 3 years.

•

Your Basic Account and/or Inherited Delaware
Account have a combined balance of at least
$2,000.

•

You submit proper proof of a “hardship” purpose,
as defined above.

You must submit a request to the Savings Plan at the
Fund Office and complete and file a written
application to receive a hardship distribution.
A hardship distribution is subject to the following
limits:
•

The amount must not be in excess of the amount
necessary to meet your requirement, including
amounts necessary to pay Federal, State and local
taxes, or penalties, which may result from the
hardship distribution.

•

The “hardship” amount is at least $1,000.

•

The maximum “hardship” distribution is the
lesser of $50,000 or half (50%) of the balance in
your Basic Account and/or Inherited Delaware
Account.

The actual distribution will come from the Fund
Record-keeper or Investment Provider after approval
by the Fund Office and will then be subtracted from
your Basic Account and/or Inherited Delaware
Account.
A hardship distribution may be subject to a 10% tax
penalty. It cannot be rolled over to an IRA account
after you receive the check (unlike other distributions).

You may not withdraw any portion of an Inherited
Local 600 sub-account by reason of hardship. The
Inherited Local 600 Account holds the employer
contributions to the Plan before 1998 when the Plan
changed its tax classification from a “money
purchase” plan to a “profit sharing” plan. The IRS
prohibits “hardship” distributions from this subaccount.

Coronavirus Hardship Withdrawal
If you are a Participant who satisfies the eligibility
rules listed below, then you can apply for a one-time
only, single lump sum withdrawal from your Basic
Account and/or Inherited Delaware Account in the
Savings Plan. The Fund Office must receive your
application for the withdrawal between April 10, 2020
and June 30, 2020.
To be eligible for the Coronavirus Hardship
withdrawal, you must be a vested participant, or you
must had been credited with at least 800 hours from
May 1, 2019 to April 30, 2020.
In addition, too be eligible for the Coronavirus
Hardship withdrawal, you must satisfy one of the
following criteria related to Coronavirus:
•

you received a positive diagnosis of the virus
SARS-CoV-2 or Coronavirus Disease 2019
by a test approved by the Centers for Disease
Control and Prevention, or

•

your spouse or your dependent received a
positive diagnosis of the virus SARS-CoV-2
or Coronavirus Disease 2019 by a test
approved by the Centers for Disease Control
and Prevention, or

•

you have a financial difficulty due to SARSCoV-2 or Coronavirus Disease 2019
resulting from:
o being quarantined;
o being furloughed, laid off, or having
work hours reduced;
o being unable to work due to lack of
childcare;
o a closing or reducing of hours of a
business owned or operated by the
participant; or
o other factors as determined by the
Secretary of Treasury.
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There are restrictions on how much you can withdraw
from your account for a Coronavirus Hardship. You
can withdraw up to $20,000, but you must have a
minimum balance of $1,000 remaining in your
account after your withdrawal.
You must submit a request to the Savings Plan at the
Fund Office and complete and file an application to
receive a hardship distribution.
A hardship distribution is subject to any necessary
Federal, State and local taxes, which may result from
the hardship distribution.

HOW SAVINGS PLAN
ACCOUNTS ARE PAID
The options for distribution of your Account depend
on its sub-account classification and may take the form
of a lump sum cash payment, a full or partial Direct
Rollover or purchase of an annuity contract. Once a
distribution in any of these forms (alone or in
combination) reduces your Account to zero, you, your
spouse and beneficiaries will not be entitled to receive
any further benefits from the Savings Plan, unless you
return to work and earn new contributions for a new
account.

The actual distribution will come from the Fund
Record-keeper or Investment Provider after approval
by the Fund Office and will then be subtracted from
your Basic Account and/or Inherited Delaware
Account.

Payment of Basic Accounts

You may not withdraw any portion of an Inherited
Local 600 sub-account by reason of hardship. The
Inherited Local 600 Account holds the employer
contributions to the Plan before 1998 when the Plan
changed its tax classification from a “money
purchase” plan to a “profit sharing” plan. The IRS
prohibits “hardship” distributions from this subaccount.

•
•

The coronavirus hardship distribution is not subject to
the 10% tax penalty. It cannot be rolled over to an IRA
account after you receive the check (unlike other
distributions).
If you qualify for and receive a special distribution as
described above, you may repay some or all your
distribution to the Savings Plan in one or more
payments within three years from when you received
your distribution. There are tax benefits to repayment
(see below), but repayment is optional not mandatory.
The Fund cannot provide tax or legal advice to
participants; therefore, you should not rely upon the
following information when making decisions
regarding whether to apply for a distribution and/or
how it will impact your tax liability. However, the
Trustees are providing the following information to
enable you to discuss tax matters with your individual
tax advisor.
The Coronavirus Hardship Withdrawal is subject
to ordinary gross income tax and you will receive a
Form 1099-R for the distribution at the beginning
of the year following the year in which you took the
distribution.

There are only two options for distribution of a Basic
Account in the Savings Plan:
A single lump sum cash payment; or
A Direct Rollover.

A Direct Rollover is explained below and avoids
current federal income tax on your distribution.
A lump cash payment is subject to federal income tax
and mandatory 20% withholding when it is paid to you
and may also be subject to the 10% tax penalty,
depending on your age and retirement status at the
time of payment. A lump sum payment of your
Account can be invested, rolled over to an IRA or
Individual Retirement Annuity with an insurance
company or spent as you please. You should receive
a Special Tax Notice on tax issues when you apply
for a distribution of your Account. Make sure you
discuss it with your financial and tax advisors
before you select a payment option.
You may do a “rollover” of any lump sum cash
distribution after you have received a check from the
Plan to avoid the 10% tax penalty. This must be done
within sixty (60) days of the date of the distribution
from the Plan by depositing all or a portion of that
distribution to an Individual Retirement Account or
Individual Retirement Annuity (IRA) or another
qualified plan. You will still be taxed on any amounts
withheld by the Plan unless you make a deposit in the
full amount of your distribution using money from
other sources within the sixty (60) day limit.
The 10% tax penalty and withholding are only
eliminated for the amount you actually roll over. Any
amounts you keep or do not roll over on a timely basis
remain subject to the penalty.
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Direct Rollover
A Direct Rollover is a payment by the Savings Plan of
all or part of your Account to another qualified defined
contribution pension plan (that accepts rollovers) or an
Individual Retirement Account (IRA) or Individual
Retirement Annuity with an insurance company (also
called an “IRA”). It involves an election to take a
lump sum with an additional election to tell the
Savings Plan to pay the IRA or plan by a Direct
Rollover, rather than sending a check to you. The
Direct Rollover allows you to postpone taxation of the
Account balance until it is paid to you in cash.

Other Options
The Plan allows a lump sum distribution of your full
Account balance, but does not provide any monthly
payment options for the Basic Account or an Inherited
Delaware Account. You can obtain an estimate of
monthly payments under other payment forms (such
as monthly payments with guaranteed death benefits
or a joint and survivor annuity with someone other
than your spouse) at www.immediateannuities.com or
other websites. You can do a Direct Rollover (without
withholding or current taxes) of all or part of the
amount in your Account to an individual retirement
annuity with an insurance company to elect other
installment payment options. An insurance agent,
broker or other financial professional may also be able
to provide options. Once the rollover is paid, the
Savings Fund, the Savings Plan and their fiduciaries
will NOT have any responsibility for the payments
promised to you by an insurance company.

Payment of Inherited Delaware
Account
The options for distribution of an Inherited Delaware
Account are now the same as for the Basic Account in
the Savings Plan. Due to a change in the law, the Plan
has eliminated any different rules that used to exist in
the Local 626 RS Plan, the Local 1545 Annuity Plan
or the Local 2012 (Baltimore) Annuity Plan.

You will be entitled to a lump sum or Direct Rollover
of an Inherited Delaware Account at any time that you
are eligible for a distribution under the current Savings
Plan rules or the prior rules of the Local 626 RS Plan,
the Local 1545 Annuity Plan or the Local 2012
(Baltimore) Annuity Plan. Please refer to the premerger version of the summary plan descriptions
(SPD) for the Local 626 RS Plan, the Local 1545
Annuity Plan or the Local 2012 (Baltimore) Annuity
Plan to determine the date that you are eligible to
receive a distribution under the prior plans.

Payment of Inherited Local 600
Account
Federal law requires that you be offered the right to
have an Inherited Local 600 Account be converted to
monthly payments in a single life annuity (for an
unmarried participant) or a joint and survivor annuity
(for a married participant), unless your total Account
balance is less than $1,000. You and your spouse will
receive payment of an Inherited Local 600 Account in
the form of monthly payments, unless you agree to
payment in a lump sum cash payment or Direct
Rollover.
If you are not married, your Inherited Local 600
Account will be paid in monthly installments for your
life and end at your death, with no guaranteed
payments or other survivor benefits. If you have a
spouse at the time of distribution, you will receive
payment of your Inherited Local 600 Account in the
form of a qualified joint and 100% survivor annuity.
A joint and 100% survivor annuity is a series of
monthly payments during your life with continuing
monthly payments after your death for the life of your
surviving spouse of the amount payable during your
life.
The Savings Plan will purchase an annuity contract
from an insurance company to pay any monthly
benefits under the Plan. The annuity contract will be
distributed to the payee under the plan and will be
treated as a distribution of the amount of your Savings
Plan Account that is used for the purchase of the
annuity contract from the insurance company,
including sales charges or commissions. The purchase
of the annuity contract fulfills all of the Plan’s
obligations to you, your spouse, and beneficiary to the
extent of the amounts paid for the annuity contract.
After the purchase, all matters relating to payment or
administration of your benefits are the sole
responsibility of the insurance company.
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Your Inherited Local 600 Account is like an individual
retirement
account.
The
website
www.immediateannuities.com and many banks, credit
unions and insurance companies provide calculators or
brochures which will allow you to estimate monthly
benefits by treating your most recent account balance
as an individual retirement account (IRA)
accumulation. These brochures will tell you how
much your account balance can buy in monthly
benefits. The amount of the payment under the
annuity contract is based on assumptions about interest
rates and the life expectancy of you and your spouse.
As the monthly payments will vary with current
interest rates, the Plan cannot give you fixed figures.
The Plan can provide you with actual numbers for your
individual situation when your account is
distributable.

Additional Options for Payment of
Inherited Local 600 Account
If you are not married, you can choose a lump sum
distribution of your Inherited Local 600 Account in
place of the single life annuity. You can also choose a
Direct Rollover to obtain other payment options, as
described in the section on Other Options.
If you are married at the time for distribution of your
Account, you and your spouse can choose a single life
annuity, a lump sum cash payment or a Direct Rollover
in place of a joint & 100% survivor annuity. If you are
married, your spouse must give written consent to
payment in a lump sum, either in cash or by a Direct
Rollover.
Effective May 1, 2008, you will also have the option
for a joint & 50% survivor annuity. A joint and 50%
survivor annuity is a series of monthly payments
during your life with continuing monthly payments
after your death for the life of your surviving spouse
equal to one-half of the amount payable during your
life. You do not need your spouse’s consent to elect
this form of payment.
The Fund Office will provide to you a written
explanation of all your available election options,
including the financial effect of each option, before a
distribution of your Inherited Local 600 Account.
Your spouse must consent to a lump sum (with or
without a Direct Rollover) in writing on a Plan form
before a notary public, after disclosure of your options.
(The Plan will not honor any other form of waiver,
such as separation agreements, except as provided by
federal law.) You will have a minimum of 30 days to
make your choice on the form of payment for your

Inherited Local 600 Account. During this time up to
the date of your first monthly payment or lump sum
distribution, you have the right to change your
election. You and your spouse may agree to shorten
the election period to as little as 7 days after you
receive the Savings Plan disclosure to expedite
payment. The form of distribution cannot be changed
after the first payment, as a lump sum, Direct Rollover
or monthly payments.

Small Payments
If you leave work with the Contributing Employers
and your total vested Account is less than $1,000, the
Savings Plan will pay your Account to you in a single
sum cash payment, unless you elect a Direct Rollover.
This rule applies even to an Inherited Local 600
Account. The lump sum payment will satisfy all of the
Plan’s obligations to you, your spouse and
beneficiaries.

Tax Notes
A lump sum cash payment is subject to:
•

mandatory 20% withholding for federal income
taxes, and may also be subject to state
withholding

•

taxation as regular income in the year you receive
the cash, and

•

(generally) a 10% tax penalty for any distribution
before age 55 and termination of employment
with the Contributing Employers, age 59½, or
disability under Social Security disability benefit
rules.

If you or your spouse receive payment in lifetime
monthly installments:
•

withholding is voluntary; and

•

you are taxed only on the amount you receive in
monthly cash payments each year, and

•

the penalty tax does not apply.

It is your duty to make sure that your withholding and
estimated tax payments meet IRS minimums in order
to avoid penalties.
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If you, your spouse or beneficiary choose a Direct
Rollover, your distribution:
•

will not be taxed in the current year,

•

will not be subject to income tax withholding, and

•

will only be taxed later when you receive cash
payments out of the IRA or the eligible employer
plan.

Depending on the type of plan or IRA, the later
distribution may be subject to different tax treatment
than it would be if you received a taxable distribution
from the Savings Plan, especially for cash withdrawals
before age 59½, which may be subject to a penalty
even if you have stopped work with the Contributing
Employers.
If a cash payment is made to a non-spouse beneficiary:
•

withholding is voluntary; and

•

the beneficiary is taxed on the amount of the
payment unless he or she elects a Direct Rollover.

These rules are a summary of current law in 2019,
which may change. New or other special tax rules or
advantages may apply to you or your spouse or
beneficiary at the actual date of distribution. Contact
your personal tax advisor for accurate tax information
at the time of a distribution and do NOT rely on this
summary to make your decision.

No Assignment of Benefits
You generally may not assign your Account, or
entitlement to the value of your Accounts. There are
exceptions for a Qualified Domestic Relations Order
or certain tax liens. A recovery of a debt due the
Savings Fund or Savings Plan by offset against your
Account is not considered an assignment of your
Account.

Benefits Payable to Incompetents or
Minors
If the plan administrator determines that the person to
whom benefits are payable under the Plan is a minor,
or is incapable of looking after himself/herself because
of a mental or physical handicap, payment may be
made to another person or institution that is
responsible for looking after the beneficiary.

Savings Plan Survivor and
Death Benefits
If you are a vested Participant and pass away before
receiving all of your Account, your surviving spouse
or beneficiary will receive the balance in your Savings
Plan Account.
The Savings Plan does not provide survivor or death
benefits after a full distribution of your Account. If
you elect monthly payments in a joint and survivor
annuity, any surviving spouse benefits will be paid by
the insurance company that issued the annuity contract
to you. They are not a liability of the Savings Fund,
Savings Plan or their fiduciaries.

Surviving Spouse Death Benefits
If you are married at your death, your Spouse will
receive the money in your Basic Account and any
Inherited Delaware Account with the Plan in a lump
sum or Direct Rollover. If you have an Inherited Local
600 Account and die before it is fully distributed, your
remaining Inherited Local 600 Account will be paid to
your spouse in monthly payments for the lifetime of
your spouse after your death, unless your spouse elects
a single sum cash payment or Direct Rollover.
Your spouse can apply for payment any time after your
death and must begin receiving payment by the April
1st of the year following the year in which your spouse
reaches Required Distribution Age (age 72 if he or she
turns 70½ after 2019, age 70½ otherwise). The Plan
will purchase an annuity contract from an insurance
company to provide any monthly payments, as
described in the section on the Payment of Inherited
Local 600 Account.

Qualified Domestic Relations Orders
If you are divorced before retirement, your spouse will
lose all of his or her rights to your Savings Plan
Account unless the plan is served with a Qualified
Domestic Relations Order (“QDRO”) from a state
court. The state court can preserve a former spouse or
child’s right to share in your Account. Your former
spouse and child may receive a portion of your
Account under a QDRO, and a QDRO may require
you to retain your former spouse or child as a
beneficiary under the guaranteed payment form. A
divorce after retirement has no effect on the payment
of benefits to your spouse after your death under the
normal joint and survivor form.
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The Plan will pay all or a portion of your Account in
compliance with a court-issued Qualified Domestic
Relations Order that meets Plan and all other federal
standards. The Fund Office will treat a domestic
relations order as a claim for benefits and issue a letter
acknowledging that the order is “qualified” (so as to
entitle the spouse or other alternate payee to payment
from your Account) or that it is “not qualified” and
will not be accepted by the Plan. Any party to the
order can appeal the Fund’s determination under the
procedures for appeal of a benefit denial.
If you are scheduled to receive payment from your
Account while the Plan is considering the qualified
status of an order, the Plan will segregate any amounts
potentially payable to the spouse or other alternate
payee while the qualified status of the order is under
consideration (up to a maximum of 18 months).

Non-Spouse Death Benefits
A beneficiary other than a Spouse must file an
application with the Plan within five (5) years of your
death. A payment to a non-spouse beneficiary will
only be done in a lump sum or a Direct Rollover. If an
application is not filed on time, the Account may be
forfeited, subject to restoration as and if required by
applicable law.

Designating a Beneficiary
If you are married, your spouse is automatically the
beneficiary of your full Account under the Savings
Plan. The marriage must be a statutory marriage,
under applicable state law or the law of the jurisdiction
in which the marriage ceremony was performed.
If you are married and designate a beneficiary other
than your spouse, it will only be effective if you get
divorced or if your spouse passes away before you
unless you have the written consent of your spouse to
the alternative beneficiary. The consent must be done
on a form available from the Fund Office with a
disclosure of the value of spouse benefits. The consent
must be signed in the presence of a notary public or
Plan representative.
If you are not married, you can designate a beneficiary
by completing a Plan beneficiary designation and
returning it to the Fund Office.
If you are not married and have not designated a
beneficiary before your death, your Account will be
paid to your default beneficiary under the Savings
Plan. In the absence of designation, your default

beneficiaries are your children (in equal parts),
mother, father, or if no such relative survives, the
executor or administrator of your estate. A person who
kills a participant cannot be a beneficiary and the death
benefit will pass to the next beneficiary in the order
listed.

HOW TO CLAIM YOUR SAVINGS
ACCOUNT
Application
To claim payment from a Savings Plan Account before
Required Distribution Age (age 72 if you turn 70½
after 2019, age 70½ otherwise), a person must file a
written application with the Fund Office for payment
from your Account. The application form is available
from the Fund Office. The Fund Office has the right
to request any information it reasonably requires to
determine a right to a benefit and may deny the benefit
if the information is not provided on a timely basis.
The Fund Office will make an initial determination on
your claim. If your claim is denied, in whole or in part,
you will receive written notification within 90 days of
the date the Fund Office received your claim. In some
cases, the Fund Office may require more than 90 days
to make a decision regarding your claim. In this case,
the Fund Office may take up to an additional 90 days,
provided that the claimant is notified of the extension
within the initial 90-day period with an explanation of
the reasons that more time is needed.

Appealing a Denied Claim
If your claim for benefits is denied, in whole or in part,
you may appeal the denial in writing to the Savings
Fund Board within 60 days after you receive the
denial. You have the right to review pertinent Plan
documents and submit a written statement in support
of your claim.
The Appeals Committee of the Board will conduct a
full review of your claim and make a recommendation
to the full Board no later than the next scheduled
meeting of the Board. If the request for the review is
received within 30 days before the meeting, a decision
on the denial will be made no later than the date of the
second scheduled meeting, after the receipt of the
request. In some cases, the Board may need more time
to make a decision. In this case, the Board will make
a decision no later than the third meeting after the
receipt of the request, provided that they notify you of
the extension before the original deadline passes.
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The Board can establish rules and regulations for the
administration of the Plan. The Board’s construction,
interpretation or application of the Fund’s Plan of
benefits and its rules and regulations (including factual
determinations and eligibility determinations) is final,
conclusive and binding on all persons to the fullest
extent allowed by law.

Lawsuits and Limitations Period
A claimant who is dissatisfied with an eligibility
determination or benefit awarded, or who is otherwise
adversely affected by any action of the Board, must
exhaust the Plan remedies before any lawsuit. The
Plan has no voluntary mediation or arbitration
procedures and is not subject to nor bound by
arbitration awards under collective bargaining
agreements. A claimant who has exhausted Plan
remedies may proceed with a lawsuit in accordance
with federal law.
The Savings Plan has a uniform three (3) year
limitations period on lawsuits, regardless of the state
in which the lawsuit is filed, except to the extent that a
uniform and controlling federal statute of limitation
applies to a claim for benefits under the Plan or
prohibited by law.
This rule applies to any
administrative proceedings, arbitration, lawsuit or
other legal action on such a claim or other action or for
any amount claimed to be payable from the Plan or its
fiduciaries in connection with a claim or other action
(including without limitation, monetary remedies or
awards for failure to respond to a request for
documents or retroactive payments) against the Plan
or its fiduciaries.
The limitations period ends three (3) years after the
earlier of the following dates.
•
•

the date of an initial written determination or
response by the Plan to a claim, or
the last date for a timely initial determination or
response by the Plan on a claim for benefits or
other request under the Plan and applicable
federal regulations.

In no event shall any amount be payable from the Plan
or its fiduciaries on any claim for any installment or
other periodic payment for a date or period that is more
than three years before the date of an initial claim or
appeal for overdue or increased benefits in the past.

GENERAL INFORMATION
ABOUT THE OPERATION OF
THE SAVINGS PLAN
Your Obligations
The Fund Office MUST be notified in writing if:
•

•

•
•

You designate or change your beneficiary. You
must use the Plan form from the Fund Office and
have your spouse’s signed consent on the form to
designate anyone other than your spouse as your
beneficiary.
You get married or divorced. You must submit a
marriage certificate or license for a marriage and
a divorce decree to document a divorce. The Fund
Office must also be notified of any Qualified
Domestic Relations Order or Property Settlement
Agreement.
Your spouse passes away. You must submit a
death certificate.
You change your address.

Payment of your Account or related benefits may be
reduced (due to investment losses or other charges) or
delayed in the absence of timely written notice. The
Plan may also recover any overpayment or other losses
resulting from a failure to provide notice on a timely
basis in writing.

Official Plan Name
The Carpenters Savings Plan of Philadelphia and
Vicinity (“the Plan”).
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Plan Type

Agent for Service of Legal Process

The Plan is classified as a collectively bargained
multiemployer defined contribution pension plan
under the Employee Retirement Income Security Act
(ERISA).

Kroll, Heineman & Carton LLC
Metro Corporate Campus I
99 Wood Avenue South, Suite 307
Iselin, NJ 08830

This Plan is a restatement and successor to Carpenters
Local 600 Annuity Plan under a new name. The Local
600 Annuity Plan was classified as a “money
purchase” plan for tax purposes under the Internal
Revenue Code. In its restatement, the Plan changed its
tax status to a “profit-sharing” plan, effective May 1,
1998.

You may also serve legal process on the Fund Office
or a member of the Savings Fund Board.

This Plan operates pursuant to a Trust Agreement
between the Eastern Atlantic States Regional Council
of Carpenters and the General Building Contractors
Association, Inc. The parties intend that the Plan
conform to the requirements of ERISA and the
qualification requirements of the Internal Revenue
Code.

Fund Office and Executive Fund Director
Pete Tonia, Executive Fund Director
Carpenters Savings Plan of Philadelphia and Vicinity
1811 Spring Garden Street
Philadelphia, PA 19130
Phone: (215) 568-0430
Fax:
(215) 569-0368
E-mail: fundadmin@carpenters.fund
The actual day-to-day administration of the Plan is
carried out at the Fund Office, which was established
for that purpose by the Savings Fund Board. The
Executive Fund Director and Fund staff conduct the
day-to-day administration of the Plan.

Employer Identification Number
23-2508131

Plan Number
003

Plan Year
The Plan Year is the twelve-month period from May 1
through April 30.

Contributing Employers
The Plan is maintained by contributions from
employers pursuant to the provisions of collective
bargaining agreements between the Eastern Atlantic
States Regional Council of Carpenters, the Eastern
Millwrights Regional Council or their affiliated local
unions and several employer associations. You can
get a copy of a complete list of employers who
participate in the Savings Fund on written request or
examine it at the Fund Office. The Fund Office will
also tell you whether a particular employer contributes
to the Plan on written request. You can examine the
collective bargaining agreements relating to the Plan
at the Fund Office.

Funding
The Savings Fund and Savings Plan are funded
entirely by contributions from Contributing
Employers that are required by collective bargaining
agreements with the Eastern Atlantic States Regional
Council of Carpenters, the Eastern Millwrights
Regional Council or their affiliated local unions,
reciprocal payments and investment income.
Contributions to the Fund generally are based on the
number of hours a Participant works in Covered
Employment.
Payment of more than the amount required by a
collective bargaining agreement may be refunded to a
Contributing Employer in accordance with applicable
law and the plan’s refund policy. Payment of excess
contributions will not entitle an Employee to payment
of such contributions or the earnings on such
contributions, unless the excess is retained by the Plan.
All contributions and earnings are held in a Trust Fund
under a Trust Agreement.
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Participant contributions are neither required nor
permitted. Rollovers into the Plan are permitted only
in cases where the rollover is not subject to vesting or
distribution requirements or restrictions that would
require the Plan to separately account for the rollover
and any income, gains or losses associated with it.
Contact the Plan Administrator if you have any
questions about a potential rollover into the Plan.

Plan Sponsor, Plan Administrator and
Named Fiduciary
The Plan Sponsor, Plan Administrator and Named
Fiduciary of the Plan is the Board of Trustees of the
Carpenters Savings Fund of Philadelphia & Vicinity,
which includes twelve (12) members. Six (6) Trustees
are appointed by the Eastern Atlantic States Regional
Council of Carpenters and six (6) Trustees are
appointed by the General Building Contractors
Association, Inc.
The assets of the Plan are held in a Trust Fund under a
Trust Agreement. The Board enters into additional
trust or custodial arrangements to safeguard Plan
assets. The responsibility for investment of Savings
Plan Accounts has been delegated to participants. The
Savings Fund Board also delegates responsibility for
keeping Plan records and the day-to-day operation of
the Plan.
The Savings Fund Board has full power, discretion,
and authority to administer, amend and terminate the
Plan consistent with the Trust Agreement, to interpret
the Plan document, and apply all of the provisions of
the Trust Agreement, Plan and other documents
governing the Plan. Any action on any matter relating
to the Plan by the Savings Fund Board shall be
conclusive, final, and binding upon all Participants and
beneficiaries of the Plan, other parties-in-interest and
anyone claiming through them.
The Savings Fund Board is empowered to allocate
fiduciary responsibilities under ERISA, including the
selection of custodians, whose responsibility shall be
the care and custody of your Accounts, and delegation
of investment responsibility to participants and
beneficiaries.
The Board has no liability for duties delegated to
others and specifically has no responsibility for
investment decisions by Participants under the Plan,
except as required by law.

The Members of the Savings Fund Board serve
without compensation other than reimbursement of
actual and reasonable expenses incurred with respect
to the Plan.

Fund Record-keeper
Newport Group
Retirement Directions
116 Allegheny Center Mall
Pittsburgh, PA 15212
Attn: Carpenters Savings Plan of Philadelphia and
Vicinity - CPV
Customer Service 800-374-4631
You can view your account information and change
your directives on the investment of your Account
daily by accessing the Newport Group Internet
Website:
https://www.retirementdirections.com
(Note that the Newport Group acquired PNC bank
recordkeeping).
You must have your personal identification number
(PIN) to change your investment directives.

Investment Provider and Asset
Custodian Addresses
The Plan assets are invested in mutual funds which are
listed on annual reports and quarterly statements to
participants as well as on the website. The Fund
Office will give you a list of current investment
options upon written request.
Assets of each individual investment fund listed in the
investment menu for the Savings Plan are held by the
custodian for that fund as listed in the prospectus for
the investment fund. The prospectus is available from
the Fund Office.
Contributions and other income to the Savings Fund
are held in bank accounts until they are forwarded to
the investment funds for the Savings Fund by:
BNY Mellon Asset Servicing
One BNY Mellon Center - Room 151-4040
Pittsburgh, PA 15258-0001
Phone - 412-236-0747
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Investment Consultant
The Plan retains the services of the following
professional investment consultant to review and
monitor investment options and fees:
Investment Performance Services
642 Newtown Yardley Road, Suite 205
Newtown, PA 18940
(215) 867-2330

Plan Amendment and Termination
Although the Board intends to continue the Plan
indefinitely, it reserves the right to amend or terminate
the Plan at any time in accordance with applicable law.
This power includes amendments or terminations
involving merger, consolidation or a transfer of Plan
assets or liabilities in accordance with ERISA.
An amendment to the Plan cannot reduce the existing
balance in the Account of any Employee or
Participant, eliminate or reduce an early retirement
benefit attributable to service before the amendment or
eliminate an optional form of payment with respect to
benefits or an account balance attributable to service
before the amendment, except as allowed by law.
Under current law, any optional form of payment
(other than a joint and survivor annuity for the
Inherited Local 600 Account) can be eliminated as
long as a lump sum distribution is available at the time
that the optional form of payment would otherwise
begin.
An amendment involving a merger, consolidation or
transfer of Plan assets or liabilities must assure that the
account balance of each Participant immediately after
the merger, consolidation or transfer is not less than
the balance immediately before the merger,
consolidation or transfer. Upon termination, the
Account of each Participant will be vested to the extent
then funded and be available for immediate
distribution.

ERISA RIGHTS
As a participant in the Plan, you are entitled to certain
rights and protections under the Employee Retirement
Income Security Act of 1974 (ERISA). ERISA
provides that all plan participants shall be entitled to:

Receive Information About Your
Plan and Benefits
You can examine, without charge, at the plan
administrator’s office and at other specified locations,
such as worksites and union halls, all documents
governing the plan, including insurance contracts and
collective bargaining agreements, and a copy of the
latest annual report (Form 5500 Series) filed by the
plan with the U.S. Department of Labor and available
at the Public Disclosure Room of the Pension and
Welfare Benefit Administration. For 2009 and
subsequent plan years, you may obtain an electronic
copy of the plan’s annual report by going to
www.efast.dol.gov and using the Form 5500 search
function.
You can obtain, upon written request to the plan
administrator, copies of documents governing the
operation of the plan, including insurance contracts
and collective bargaining agreements, and copies of
the latest annual report (Form 5500 Series) and
updated summary plan description. The administrator
may make a reasonable charge for the copies.
You can receive a summary of the plan’s annual
financial report. The plan administrator is required by
law to furnish each participant with a copy of this
summary annual report.

Prudent Actions by Plan Fiduciaries
In addition to creating rights for plan participants,
ERISA imposes duties upon the people who are
responsible for the operation of the employee benefit
plan. The people who operate your plan, called
“fiduciaries” of the plan, have a duty to do so
prudently and in the interest of you and other plan
participants and beneficiaries. No one, including your
employer, your union, or any other person, may fire
you or otherwise discriminate against you in any way
to prevent you from obtaining a benefit or exercising
your rights under ERISA.

Enforce Your Rights
If your claim for benefits is denied or ignored, in
whole or in part, you have a right to know why this
was done, to obtain copies of documents relating to the
decision without charge, and to appeal any denial, all
within certain time schedules.
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Under ERISA, there are steps you can take to enforce
the above rights. For instance, if you request a copy
of plan documents or the latest annual report from the
plan and do not receive them within 30 days, you may
file suit in a Federal court. In such a case, the court
may require the plan administrator to provide the
materials and pay you up to $110 a day until you
receive the materials, unless the materials were not
sent because of reasons beyond the control of the
administrator. If you have a claim for benefits which
is denied or ignored, in whole or in part, you may file
suit in a state or Federal court.
In addition, if you disagree with the plan’s decision or
lack thereof concerning the qualified status of a
domestic relations order, you may file suit in Federal
court. If it should happen that plan fiduciaries misuse
the plan’s money, or if you are discriminated against
for asserting your rights, you may seek assistance from
the U.S. Department of Labor, or you may file suit in
a Federal court. The court will decide who should pay
court costs and legal fees. If you are successful, the
court may order the person you have sued to pay these
costs and fees. If you lose, the court may order you to
pay these costs and fees, for example, if it finds your
claim is frivolous.

Assistance with Your Questions
If you have any questions about your plan, you should
contact the plan administrator. If you have any
questions about this statement or about your rights
under ERISA, or if you need assistance in obtaining
documents from the plan administrator, you should
contact the nearest office of the Employee Benefit
Security Administration, U.S. Department of Labor,
listed in your telephone directory or the Division of
Technical Assistance and Inquiries, Employee Benefit
Security Administration, U.S. Department of Labor,
Frances Perkins Building, 200 Constitution Avenue,
N.W., Washington, DC 20210, Toll free: 1-866-2757922, www.dol.gov. You may also obtain certain
publications about your rights and responsibilities
under ERISA by calling the publications hotline of the
Employee Benefit Security Administration.
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BOARD OF TRUSTEES
Employer Board Members

Union Board Members

Mr. Philip F. Radomski, Co-Chairman
Radomski Builders
3404 Trewigtown Road
Colmar, PA 18915

Mr. William Sproule, Co-Chairman
Eastern Atlantic States Regional Council of Carpenters
1803 Spring Garden Street
Philadelphia, PA 19130

Mr. Benjamin Connors
General Building Contractors Association
36 South 18th Street
Philadelphia, PA 19103

Mr. Thomas Breslin
Eastern Atlantic States Regional Council of Carpenters
1803 Spring Garden Street
Philadelphia, PA 19130

Mr. Joseph Clearkin
James J. Clearkin Inc.
110 Franklin Avenue
Cheltenham, PA 19012

Mr. Raymond Brugueras
Eastern Atlantic States Regional Council of Carpenters
1803 Spring Garden Street
Philadelphia, PA 19130

Mr. James Davis
Contractors Association of Eastern PA
1500 Walnut Street, Suite 1105
Philadelphia, PA 19102

Mr. Michael Hand
Eastern Atlantic States Regional Council of Carpenters
1803 Spring Garden Street
Philadelphia, PA 19130

Mr. Jack Healy
Healy Long & Jevin, Inc.
P.O. Box 30278
Wilmington, DE 19085

Mr. Richard Kelly
Eastern Millwright Regional Council
1013 Centre Road
Wilmington, DE 19805

Mr. Frank T. Lutter
Frank T. Lutter Inc.
100 Wissahickon Ave.
P.O. Box 58
Ambler, PA 19002

Mr. Michael Morrow
Eastern Atlantic States Regional Council of Carpenters
1803 Spring Garden Street
Philadelphia, PA 19130
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