
Notice Critical Status For 

Pressroom Unions' Pension Trust fund 

This Is to inform you that on December 29, 2023, the plan actuary certified to the U.S. Department of the 
Treasury, and also to the plan sponsor, that the plan is m critical and declining statu'.':> for the plan year 
beginning October 1, 2023. Federal law requir·es that you receive this notice. 

Critical and Decli Status 

The plan is considered to be in critical and declining status because rt has funding and liquidity prnblems. 
More specifically, the plan's actuary determined that the Plan has a funding deficiency for the 2023 plan 
year and is expected to become insolvent during the plan year beginning October 1, 2031. The Plan is not 
projected to emerge from critical status using reasonable measures. 

Rehabilitation Plan and Possibility of Reduction in Benefits 

Federal law requires pension plans in critical and declining status to adopt a rehabilitation plan aimed at 
restoring the financial health of the plan. The law permits pension plans to reduce, or even eliminate; 
benefits called "adjustable benefits" as part of a rehabilitation plan. On August 17, 2017, the Board of 
Trustees adopted a Rehabilitation Plan, which included the reduction and/or elimination of some adjustable 
benefits under the Plan. You received a separate notification identifying and explaining the effect of those 
benefit changes. If the Trustees of the Pension Fund determine that additional benefit changes are necessary 
in the future, you will receive a separate notrce in the future identifying and explaining the effect of those 
changes. But you should know that whether or not the plan reduces adjustable benefits in the future, 
effective as of January 1, 2017, the plan is not permitted to pay lurnp surn benefits (or any other payment 
in excess of the monthly amount paid under a single life annuity) while it is in critical status. 

Rehabilitation Plan 

Federal law requires pension plans in critical and declining status to adopt a rehabilitation plan aimed at 
restoring the financial health of the plan. This rs the sixth year the plan has been in critical and declining 
status. The law permits pension plans to reduce, or even elirrlinate, benefits called "adjustable benefits" as 
part of a rehabilitation plan. On November 21, 2017, you were notified that the plan reduced or eliminated 
adjustable benefits. On January 28, 2017, you were notified that as of January 1, 2017 the plan is not 
permitted to pay lump sum benefits (or any other payn,ent in excess of the monthly amount paid under a 
single life annuity) while it is in critical status. If the trustees of the plan determine that further" benefit 
reductions are necessary, you will receive a separate notice in the future identifying and explaining the 
effect of those reductions. Any reduction of adJustable benefits ( other than a repeal of a recent benefit 
increase, as described below) will not reduce the level of a participant's basic benefit payable at normal 
retirement. In addition, the reductions may only apply to participants and beneficiaries whose benefit 
commencement date is on or after [enter the date notrce is or was provided for the first plan year in which 
the plan is in critical status] 

Adjustable Benefits 

The plan offers the following adjustable benefits which may be reduced or eliminated as part of any 
rehabilitation plan the pension plan may adopt: 

X Post-retirement death benefits; 
X Sixty-month payment guarantees; 
X Disability benefits (1f not yet in pay status); 
X Early retirement benefit or retirement-type subsidy; 
X Benefit payment options other than a qualified Joint-and sur·vivor allnuity (QJSA); 

Recent benefit increases (i.e., occurring in past 5 years); 
Other similar benefits, rights, or features under the plan 
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Employer Surcharge 

The law requires that all contributing employers pay to the plan a surcharge to help correct the plan's 
financial situation. The amount of the surcharge is equal to a percentage of the amount an employer is 
otherwise required to contribute to the plan under the applicable collective bargaining agreement. With 
some exceptions, a 5% surcharge is applicable in the initial critical year and a 10% surcharge is applicable 
for each succeeding plan year thereafter in which the plan is in critical status. 

A Word from the Trustees 

The Trustees are continuing to consider their available options under the current laws and pending potential 
amendments to those laws to protect the ability of the Fund to continue to provide benefits to existing and 
future retirees. The Fund is currently on the wait list to apply for Special Financial Assistance from the 
PBGC. The Trustees are adding this section to this standard government-issued critical-status notice to 
express their intent to operate under these conditions in the most transparent way possible. You can expect 
further correspondence from them as they continue to work through these issues. 

Where to Get More Information 

For more information about this Notice, you may contact the Fund Office, at (212) 460-0800, 113 University 
Place, 3rd Floor, New York, NY 10003. You have a right to receive a copy of the rehabilitation plan from 
the Fund Office. 



Annual Funding Notice 
For 

l 1 nions' Pension Trusf Fund 

IIntroduction

I his nntiCl' 1nduck:-; 1mpurLrnt 1111\lrmatinn ,lh(1ut the lt111ding stalus nl· \ (1L1r 111ulti"''1npl,1\ lT pl'll:ii,l11 plan ( ·th,' 
Plan .. ). It ;ii.so inclw.ks gcncr,tl inl<1rrnc1tiu11 abnut the hL'ncl1t pa, llll'llts gu,iranll',:d l1, iii,' l\.·11si,ll1 l-k1wli1 
(iuarcmt\ Cu1pnr:1tiun ( ·J>nc;c··). a kdcrul i11:-;ura11u: di:-',l'11c_,. \II tradtli\rnal pc11:,in11 pl:uh (l·,tlkd "d1..'l111t:d 
bl·nefit pension plans") musl prn, idc this nu1ic1..' 1..'\Cl\ \L'a!' rcganlk:,s or their !u11di11g c;l,1t11s I Iii nutiCl' dP,.'s 
1wt mean that tlK Plan is 1crrni11,1ting. It is prm idcd itlr inl1mnatio11al purpos1c·s :111d ,,ni ,m: n,11 n:quir,·d tu 

n>;pund in any ,,a). !his n,1ticc is t\·quired by !'1.:lkt,11 la,,. Tl1is notice is for the pLm ,,:;1r hcginninµ O\.'l,lhcr 
1. :?O:?:? ;md ending ~q,tl'rnlil'r -;o_ :?O:?, ( "Plan Y ) 

How \\'di Funded Is \our Plan 

[helm, rl'quirl's th<..· adtninislrnlln l'► i' 111<..' Plan lo tell \ llU h,rn \\ell the !'Ian i:_; lumkd. u:_;ing ,1 rnc,1sut\' ccdkd 
the .. i'unded percentage ... I l1L· Pb11 di\ id,:s ih asset:, 1" its liabilities nn the \\1lu,1ti\ln I )c1k l\11' th,.: plan:,. l.:,\r (() 

get this pcn.'.t~ntagc In gcn(:ral. th1.: higher th.._· p,'t'l',.'11tagc. tl1l· bl:'ltet· 1·un1kd th,_· 11!:111 [ Ii,· Plan's !'unckd 
percentage !ill the Plan Y car ,md c:H:h l1 i' the t,,n prt_:ceding plan! cars is slw,, 11 in thi..· L·liart h:lu,, Thl' ch;irt 
also states the value or the [>Ian's assets and liabilities !'or the same pL·riod 
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The asset \alltL'S in tlw chart ahu,e are lllVilSllI'L'd as l)l.thc \\iluatioll !)dk I h.._·\ ,ii.soar,: ·ill:luari;1! \.alucs". 
;\ctuarial ,alues dirt;_,r frnrn market \alucs in that thl') do not lluctu,1tc daih has,:d nn chc111g,.:s in th1..· stuck or 
other markets. Actuarial valt1,:s smooth out those !luctuations and can al IU\\ for mnrc predictahk In L'ls ol 
futur1.: contributions. Dcspitl' the lluctuations. rnarkct ,alucs l\..'nd lP shu,, a ck,ncr picturc ,1t'c1 plan's lundcd 
status at a gi, en point in time'. !"he :1sset, alu,:s in the chm1 helm, arc market , ,ilw.:s and arc· rneasurL'.d on the 
last day or the Plan Yem. !he chc1rt also includes the )e',H-end rnmket 1 ,iluc oi'tlic [>Jans ,hsets fur L'ach ul lhc 
t,,o preceding plan year,; 

-----

1 air f\.!mket Valut..' 
ul' Assets 

Endangered, Critical or Critical and Declining Status 

l lnder kch:ral pension Im, a plrn1 general I) is in "cnd:111gcrnl" status i I its 1'11mkd pc1cL·nt,1gc is kss than K() 
percent. i\ plc1n is in "critic,il • :,;tat us it' the funded percentage is less th:rn (i:_'; percent ( uthcr lac tors mil) also 
apply). A plan is in "critical a11d ckclining'· status if it is in critical status and is projected to become in"ohcnt 
(run out olmoney to pa, herwl'its) \\ithin 1:'i )ears (or ,,ithin :20 years it'a special ruk :q,plics). l!'a pensio11 
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plan enters endangered status. the trustees or the plan are required to adopt a funding improvement plan. 
Similarly. if a pension plan enters critical status or critical and declining status, the trustees of the plan are 
required to adopt a rehabilitation plan. Funding improvement and rehabilitation plans establish steps and 
benchmarks for pension plans to improve their funding status O\·er a specified period of time. The plan sponsor 
of a plan in critical and declining status may apply for approval to amend the plan to reduce current and future 
payment obligations to participants and beneficiaries. 

The Plan \\as in critical and declining status in the Plan Year ending 9/30/2023 because there is a minimum 
funding deficiency. and the Plan is currently not projected to amid insolvency over a twenty-year period starting 
with the 2022 plan year. In an effort to improve the Plan ·s funding situation, on August 17, 2017, the Board of 
Trustees adopted a Rehabilitation Plan, which included the reduction and/or elimination of some adjustable 
benefits under the Plan. Information about the Rehabilitation Plan is included in the Critical Status Notice that 
was sent with this Notice. You may obtain a copy of the Plan ·s Rehabilitation Plan and the actuarial ad financial 
data that demonstrate any action taken by the Plan toward tiscal improvement by contacting the Plan 
Administrator. 

If the Plan is in endangered, critical or critical and declining status for the plan year ending 9/30/2024, separate 
notitication of that status has been or vvill be provided. 

Participant Information 

The total number of participants and beneficiaries covered b)- the Plan on the valuation date vvas I J54. Of this 
number. 21 \i\ere current employees. 1,090 \Vere retired and receiving benefits. and 243 \Vere retired or no 
longer working for the employer and have a right to future benelits. 

Funding & Investment Policies 

Every pension plan must have a procedure to establish a funding policy for plan objectives. A funding policy 
relates to h<)\\ much money is needed to pay promised benefits. The funding policy or the Plan is to maintain 
sul'licient assets through contributions. at rates established through collective bargaining agreements with 
contributing employers and investment income to ensure proper long-term funding of the Plan, not less than 
required by the Employee Retirement Income Security Act ol' 1974 ( .. ER[Si\ "). 

Pension plans also have investment policies. These generally are written guidelines or general instructions for 
making investment management decisions. The investment policy or the Plan is to invest the assets of the Plan 
in a manner consistent with the fiduciary standards of ERIS/\ and all applicable regulations, with the primary 
objectives of (a) long-term capital growth, without undue exposure to risk, (b) protecting the assets from erosion 
of purchasing power, and (c) maintaining sufficient liquidity to meet benefit payment obligations and other Plan 
expenses. 

The Plan's investment guide I ines provide for diversification or investments across different classes of assets. 
specifying acceptable and/or prohibited investments, limits on asset class exposure, risk constraints, and 
investment return objectives. With the assistance of an Investment Consultant, the Trustees select professional 
Investment Managers and allocate the Plan's assets to seek to achieve the stated investment objectives within 
prudent levels of risk. The Trustees regularly monitor the performance of the assets and asset allocations. as 
well as the performance of each Investment Manager. The Trustees also review· the Plan ·s funding policy and 
investment policy and guidelines on a regular basis and make periodic changes \Vhen in their judgement. based 
on all available facts and circumstances, it is appropriate to do so. 



the Plan's investment policy. the Plan's assets vvcre allocated among the follmving categories of 
investments, as of the end of the Plan Year. rhese allocations are percentages of total assets: 

Asset Allocations 
I. Interest-hearing cash 
' lJ Government securities 
] . Corporate debt instruments ( othi:r than employer securities): 

Preferred 
All other 

--+ Corporate stocks ( other than employer securities): 
Preferred 

Common 
5. Partnership/joint venture interests 
6. Real estak ( other than employer real property) 
7. Loans ( other than to panic i pants) 
8. Participant loans 
9. Value of interest in common/collective trusts 
l 0. Value of interest in pooled separate accounts 
I I. Value of interest in l 03-1' investment entities 
12. Value of interest in registered imestment companies (e.g .. mutual funds) 
13. Value of funds held in insurance co. general account ( unallocated contracts) 
1-+. Employer-related investments: 

Employer Securities 
Employer real property 

15. Buildings and other property used in plan operation 
16. Other 

.26.-+I) l) 

18.0°0 

52.6°0 

, .800 

For 111formatinn about the plan· s im estrnent in any n r the t'ol lo\vi ng o I' im estrnents as described in th\.? 
chart abO\ e cornmon.\·ollecti\ e trusts. pooli.:d separate accounts. master trust inveslrr1enl accounts. or l 0] l' 
inwstment entities contact the Fund rvlanager identified belU\\ under "Where lo (iet Information ... 

Right to Request a Copy of Annual Report 

Pension plans must file annual reports with the llS Department or LahtH. rhe report is called the ··Form 5500 ... 
These reports contain financial and other information. You may obtain an electronic copy or your Plan's annual 
report by going to _________ , __ , __ .:_~.c_cc_· _ ·------L~--- and using the search too I. Annual reports also are ;n ai lab le from the l lS 
Department of Labor. Employee Benefits Sccurit) /\dministration·s Public Disclosure Room at 200 
Constitution /\venue, NW, Room N-151], Washington. DC .20210, or h1 calling 202.693.8673. Or you may 
obtain a copy or the Plan· s annual report by making a vHitten request to the plan administrator. Annual reports 
do not contain personal information. such as the amount or your accrued bcnclit. You may contact your plan 
adn1inistrator i r you \Vant int'ormation about your accrued benclits. Your plan administrator is identi lied helm\ 
under "Where To (ict [\/lore Information." 

mmary of Rules Governing Insolvent Plans 

Federal lmv has a nun1ber of special rules that apply to financially troubled multiemployer plans that become 
insolvent either as ongoing plans or plans terminated by mass v\ithdnmal. The plan administrator is required 



by lavv to include a summary of these rules in the annual funding notice. A plan is insolvent for a plan year if 
its available financial resources are not sufficient to pay benefits ,.vhen due for that plan year. An insolvent plan 
must reduce benefit payments to the highest level that can be paid fr01n the plan·s mailable resources. If such 
resources are not enough to pay benefits at the level specified by law ( sec --Bene fit Payments Guurantecd b) the 
PBGC". below), the plan must apply to the PBGC for financial assistance. The PBGC vvill loan the plan the 
amount necessary to pay benefits at the guaranteed level. Reduced benefits may be restored if the plan· s 
financial condition improves. 

A plan that becomes insolvent must provide prompt notice of its status to participants and beneficiaries. 
contributing employers, labor unions representing participants. and the PBGC. ln addition. participants and 
beneficiaries also must receive information regarding v,,hether_ and how, their benefits will be reduced or 
affected. including loss of a lump sum option. 

Benefit Payments Guaranteed by the PBGC 

The m:.:iximurn benefit that the PBGC guarantees is set by la\\. ()nly benefits that you have earned a right to 
receive and that cannot be !(Jrfcited (called vested benelits) arc guaranteed. There an: separate insurance 
programs with different benefit guarantees and other provisions for single-employer plans and multiemployer 
plans. Your Plan is covered by PBGC's multiemplo1er program. Specitically. the PBGC guarantees a monthly 
benefit payment equal to I 00 percent of the first $11 of the Plan"s monthly benefit accrual rate. plus 75 percent 
of the nc:-,_:t $33 of the accrual rate. times each year of credited service. The PBGCs ma:-,_:imum guarantee, 
there Core. is $35.75 per month times a participant's years of credited service. 

Example I: If a participant vvith IO years or credited scr\ ice has an ace rued month!) benefit of $600, the 
accrual rate for purposes of determining the PBGC guarantee v,ould be determined by dividing the monthly 
benelit by the participant's years of service ($600/10). vvhich equals $60. The guaranteed amount for a $60 
month!) accrual rate is equal to the sum o1'$11 plus $2-1-.75 (.75 x $3]). or $35.75. Thus. the participant's 
guaranteed monthly benefit is $357.50 ($35.75 \ 10). 

Example 2: If the participant in Example 1 has an accrued monthly bcnelit of $200. the accrual rate for 
purposes or determining the guarantee would be $20 ( or $2001 IO). The guaranteed amount for a $20 month!) 
accrual rate is equal to the sum of $11 plus $6.75 ( .75 x $9). or $17.75. Thus, the participant's guaranteed 
monthly benelit would be $177.50 ($17.75 :\ 10). 

The PBGC guarantees pension benefits payable at normal retirement age and some early retirement benctits. In 
addition. the PBGC' guarantees qualified preretirement survivor benelits (which are preretirement death benelits 
payable to the surviving spouse of a participant who dies before starting to receive benefit payments). In 
calculating a person's monthly payment. the PBUC vvill disregard any benefit increases that \Vere made under a 
plan vvithin 60 months before the earlier of the plan's termination or insolvency (or benetits that were in effect 
for less than 60 months at the time of termination or insolvency). Similarly. the PBGC does not guarantee 
benefits above the normal retirement benefit, disability benefits not in pay status. or non-pension bcnelits. such 
as health insurance. life insurance. death benefits. vacation pay. or severance pay. 

For additional information about the PBGC and the p~nsion insurance program guarantees. go to the 
Multiemployer Page on PBGC's \vebsite at "" v\:\\ .phL.1.c.gm/multicmplovcr. Please contact your employer or 
plan administrator for specific information about your pension plan or pension benefit. PBGC does not have 
that information. See "Where To Get More Information About Your Plan" belovv. 



\Vhere To More Information 

For more information about this notice, you may contact Ms. Cynthia Hendrickson, Plan Administrator, at (212) 
460-0800, 113 University Place, 3rd Floor, New York, NY 10003. For identification purposes, the official plan 
number is 001 and the plan sponsor's employer identification number or --EIN" is 13-6152896. 






