THIS BOOKLET APPLIESTO YOU IF
YOU HAVE WORKED IN COVERED
EMPLOYMENT AFTER JUNE 30, 2004.

This booklet applies to you if you are a
Participant of the National Asbestos
Workers Pension Plan who has worked in
employment covered by the Plan after June
30, 2004. If you have not worked in
covered employment after June 30, 2004,
different rules apply to you. In that case,
you should contact the Plan’s
Administrative Manager for information
about your pension.

THE ADMINISTRATIVE MANAGER

The National Asbestos Workers Pension
Plan has an Administrative Manager. The
Administrative Manager is responsible for
record keeping and the day-to-day
operations of the Plan. The Administrative
Manager for the National Asbestos Workers
Pension Plan is:

Carday Associates, Inc.
4600 Powder Mill Road, Suite 100
Beltsville, MD 20705-2698
(301) 937-9300
(800) 386-3632

Normal  business  hours  for  the
Administrative Manager are 9:00 a.m. to
5:00 p.m. (EST), Monday through Friday.

THE PLAN'SBOARD OF TRUSTEES

The National Asbestos Workers Pension
Plan is administered by a Board of Trustees
that is responsible for the administration of
the Plan. The Board is made up of union
and employer representatives. The Board
can be contacted by mail, care of Carday
Associates, Inc., at the address listed above.

The Trustees have full and exclusive
discretionary authority to determine all
questions of coverage and eligibility under
the Plan. They also have the exclusive
discretionary power to construe the
provisions of the Plan of Benefits. Any
determination by the Board of Trustees
adopted in good faith is binding upon the
Local Unions, Employers, Employer

Associations,  Employees and  their
Beneficiaries.
ABOUT THIS PLAN BOOKLET

(SUMMARY PLAN DESCRIPTION)

This Booklet describes the most important
features of the National Asbestos Workers
Pension Plan, along with your rights and
obligations as a Participant in the Plan. In
addition, this Booklet includes information
concerning the administration and operation
of the Plan and other important information
as required by the Employee Retirement
Income Security Act of 1974 (ERISA). You
should read this Booklet carefully to become
familiar with the Plan provisions. We
encourage you to share this Booklet with the
members of your family since it may affect
their security as well as yours.

Please keep in mind that this Booklet gives
only a brief summary of the Plan’s major
provisions. We believe that this Summary
Plan  Description  (SPD)  accurately
summarizes the rules and regulations of the
Plan. In the case of a conflict or doubt, the
rules and regulations of the actual Plan
document will govern over anything
contained in this SPD.

If you have questions about the Plan

If you want more information about Plan
administration, or about your pension,
contact the Administrative Manager at the
address to the left.
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HOW TO USE THISBOOKLET

The first section of this booklet is an introduction to the National Asbestos Workers Pension
Plan. It explains how you earn a pension, how to calculate the amount of your benefit and how
to apply for your pension.

Read the introduction carefully. It should give you a general understanding of how the Plan
works.

This is designed to be a reference booklet. If you need a specific piece of information, the
table of contents can help you find it.

The amount of a pension benefit will vary from person to person. The differencesin amount
are usually based on differences in age, years of service, and Local Union membership. The
table on the inside back cover of this booklet shows the differences in past service benefits
depending on your Local Union membership.

This booklet may not describe your exact personal situation and does not apply to you if you
have not worked in Covered Employment on or after July 1, 2004. If you have any questions
about the Plan or about how it affects you personally, contact the Plan’s Administrative
Manager.

Some wor ds have special meanings. We have tried to write this summary in away that is easy
to understand. However, some words have meanings unique to the National Asbestos Workers
Pension Plan. These words are printed in bold and are explained in the text.



AN INTRODUCTION TO THE PLAN

YOUR NATIONAL ASBESTOSWORKERSPENSION PLAN

The National Asbestos Workers Pension Plan was established to provide you income for
retirement. The Plan is a multiemployer defined benefit pension plan that provides retirement
benefits to employees who work for employers who contribute to the Plan. Generally, the longer
you work in employment covered by the Plan (Covered Employment), the greater your pension
benefit will be.

PARTICIPATING IN THE PLAN

Certain employers have agreed to contribute money to the Plan pursuant to Collective
Bargaining Agreements or other written agreements. You become a Plan Participant when
you first work for a contributing Employer who contributes to the Plan on your behalf.

Y ou cannot make personal contributions to the Plan. Only an Employer may make contributions
to the Plan on your behalf.

EARNING SERVICE CREDITS

While you work for an Employer, you earn Service Credits (or Future Service Credits) toward
your pension. Service Credits determine whether you are eligible for a pension, and also
determine the amount of your pension.

Service Credits are based on the number of Hours you work for an Employer. Generally, you
must work at least 870 Hours in a Plan Year to earn one Service Credit. Each Plan Year starts
on July 1 and ends on June 30 of the next year.

You can earn a partial Service Credit if you do not work enough Hours in a Plan Year to earn
one full Service Credit. The requirements for partial Service Credits are described on page 13-
14.

“VESTING” —EARNING YOUR RIGHT TO RECEIVE A PENSION

After you have earned a specified number of Service Credits, you have a non-forfeitable right to
receive apension. That is, you can never lose thisright once you have earned it. At this point,
you will be aVested Employee. If you have at least one Hour of Service (also referred to as an
Hour) in 1997 or later, you will be Vested once you earn five (5) Service Credits. Remember,
you must generally work 870 Hoursin a Plan Y ear in order to earn one Service Credit. If you do
not have an Hour of Service in 1997 or later, you must earn ten (10) Service Credits to be
Vested.



EARNING YOUR PENSION THROUGH SERVICE CREDITS

STARTING TO EARN YOUR PENSION

Employer contributions to the Plan are made in accordance with Collective Bargaining
Agreements between Employers and Local Unions. You become a Plan Participant — and start
earning a pension —when you first work for an Employer in the type of employment covered by the
Plan (Covered Employment). You also become a Participant if you are employed by a Local
Union or other organization that contributes to the Plan on your behalf pursuant to a written
agreement.

You are automatically enrolled in the National Asbestos Workers Pension Plan as soon as you are
eligible.

IF YOU ARE A SUPERINTENDENT

Superintendents can also be Plan Participants under certain special circumstances. Contact the
Administrative Manager for more information.

SPECIAL RULESFOR OWNERSOR RELATIVES OF EMPLOYERS

There are special rules that apply if you work for an Employer owned by you or your relative.
Contact the Administrative Manager for more information.

SOME JOBSARE NOT COVERED BY THE PLAN

Not al work with Employers is Covered Employment. Covered Employment is generally speaking,
work of the sort covered by a collective bargaining agreement between a participating employer and
local union. The Administrative Manager can tell you if you are performing Covered Employment
and give you additional information about work covered by the Plan.

THE PLAN'SADMINISTRATIVE MANAGER
Plan records are maintained by the Plan’s Administrative Manager. The Administrative Manager
also takes care of the Plan's day-to-day operations. The Administrative Manager is Carday

Associates, Inc. Carday’s address and phone number are listed on the front inside cover of this
booklet.

THE PLAN ISFUNDED BY EMPLOYER CONTRIBUTIONS
You cannot personally contribute to the Plan. Y our Employer makes a contribution for each Hour
that you work in Covered Employment. Collective Bargaining Agreements establish exactly how

much an Employer must contribute on behalf of an Employee.

The money that your Employers contribute on your behalf is put into a specia Trust Fund (the
Pension Fund), along with contributions for every other Plan Participant. The amount of money in
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the Pension Fund increases as Employers contribute money to it. The money in the Pension Fund is
invested and increases or decreases due to earnings or losses from the investments.

CONTRIBUTIONS MADE ON YOUR BEHALF

The Administrative Manager keeps track of all the money that Employers have contributed on your
behalf since July 1, 1964. Contributions for all Plan Participants are part of the overall Pension
Fund. You may aso have earned periodic “bonuses’ on your Employers’ contributions (referred to
in the Plan Document as your Pension Contribution Account). The following table shows the
dates and amounts of the bonuses—

EFFECTIVE DATE OF INCREASE INCREASE IN YOUR PENSION
FOR ACTIVE EMPLOYEES CONTRIBUTION ACCOUNT

July 1, 1973 10%
June 30, 1981 5%
June 30, 1982 5%
June 30, 1985 5%
June 30, 1988 5%
June 30, 1989 5%

June 30, 1990 5%*
December 31, 1991 5%
December 31, 1993 1%
June 30, 1994 1%
December 31, 1995 1%
December 31, 1996 1%
December 31, 1997 3%

*Does not apply to Participants of former
Local 44 plan

If you are an Active Employee, you receive a statement each year that says how much your
Employers have contributed on your behalf, plus any bonuses you have received. You can also get
information from the Administrative Manager about contributions made on your behalf.

THE PLAN YEAR

The Plan does not operate on a calendar year basis. For Plan purposes, the year starts on July 1 and
ends the following June 30. Thisiscalled aPlan Year.

YOUR SERVICE CREDITS ARE BASED ON HOURS OF SERVICE

Y our pension grows according to the Hour s of service you have during a Plan Y ear for which your
Employer is required to make contributions.
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Hours of service while disabled

Since July 1, 1979, you can also earn Hours of Service while you are disabled. Y ou can earn these
Hours for up to a maximum of two years of disability.

- If you work for a Plan Employer immediately before becoming temporarily disabled and
receive credit for disability from the National Asbestos Workers Medical Plan, you earn
Hours of Service for that time.

- If you become Permanently and Totally Disabled, you can still earn Hours of Service if
your Disability begins while you are working for a contributing Employer, or within a year
after you last worked for such Employer.

Each week that you are disabled, you will receive credit for the greater of: (1) 27 Hours of service,
or (2) for the number of Hours you would be credited for purposes of the National Asbestos Workers
Medical Plan. In thisway, you can earn up to two Service Credits while you are disabled.

IF YOUR ORIGINAL PENSION PLAN MERGED WITH THISONE

Severa Local Union pension plans have merged with the National Asbestos Workers Pension
Plan over the years. These plans are called Merged Plans.

There are certain differences in how pensions are calculated for people who participate in Merged
Plans. The technical appendix of this booklet explains these differences. The Administrative
Manager can also provide you with additional information about Merged Plans.

SERVICE CREDITSAND PENSION BENEFITS

You earn Service Credits based on how many Hours you work for a Plan Employer in a Plan Year
in work for which contributions are required by the Collective Bargaining Agreement. Y ou can earn
up to one service credit each Plan Year. For example, if you earned full Service Credits (870 Hours)
for 2000, 2001 and 2002, you would have three Service Credits.

There are actually two different kinds of Service Credits. Past Service Credits and Future Service
Credits. They are explained below.

Past Service Credits

If you were a member of a Local Union before it joined the National Asbestos Workers Pension
Plan, you may get Service Credits for those prior years of service. These credits are called Past
Service Credits. Past Service Credits are calculated differently for members of different Local
Unions. The differences depend primarily on the date your Local Union joined the National
Asbestos Workers Pension Plan.

The table on the inside back cover of this booklet shows when each Local Union joined the National

Asbestos Workers Pension Plan. If you joined your Local Union after that date, Past Service Credits
do not apply to you.
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Service under the National Asbestos Workers Pension Plan before July 1, 1964 is aso counted as
Past Service. The following table shows how Past Service Credits for periods before July 1, 1964
but after your Local Union joined the Pension Plan are determined.

Generally, you can receive up to 25 Past Service Credits. (Members of the former Local 44 pension
plan can receive up to 30 Past Service Credits).

Hoursof Service
Earned During a Plan Y ear Past Service Credits
(before July 1, 1964)

fewer than 250 -0-
250-499 Ya
500-749 Yo
750-999 Ya
1000 or more 1
Future Service Credits

Service Credits you earn after your Employer began contributing to the National Asbestos Workers
Pension Plan on your behalf are called Future Service Credits. Members of Local Unions that
joined the National Asbestos Workers Pension Plan also receive Future Service Credits for servicein
the Local Union plan.

The number of Hours you must work in aPlan Y ear to earn a Future Service Credit changed in 1976.
Before July 1, 1976, you had to have 1,000 Hours of Service to earn a full Future Service Credit.
After July 1, 1976, you only need 870 Hours of Service to earn afull Future Service Credit.

You can also receive partia credit for Plan Years in which you did not have enough Hours of
Service to get a full Future Service Credit. However, you must have at least enough Hours of
Service to avoid a Break in Service (generally, 220 Hours) in order to earn any Future Service
Credit. The table on page 14 shows how Future Service Credits are determined.

Each year, you receive a statement showing your Future Service Credits. If you have any questions
about how these credits are calculated, please contact the Administrative Manager.
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CREDIT FOR MILITARY SERVICE

You can earn Service Credits for time you serve in the United States armed forces. To receive
Service Credit for your military service you must have been a Participant at the time you started your
military leave, and you must be available to return to Covered Employment after your military
service within the time period set by law.

The time limit and conditions are set by federal laws that affect veterans' re-employment rights.
Since these laws have changed over the years, you should contact the Administrative Manager for
current information.

Y ou can earn credit for time you were actually in the armed forces, plus three months. The Hours of
Service you earn for each month of military service changed in 1976.

If you meet the above requirements, you receive credit for 84 Hours of Service for each month of
military service between July 1, 1960 and July 1, 1976. For each month of military service after July
1, 1976, you receive credit for 73 Hours of Service.

The Uniformed Services Employment and Reemployment Act of 1994 (“USERRA”)

Under the Uniformed Services Employment and Reemployment Act of 1994 (“USERRA”) you are
also entitled to earn Service Credits for periods of military leave since December 12, 1994. Y our
military service credit under the Plan will be calculated using both the USERRA rules and the Plan’s
rules (set forth above). Upon completion of these calculations, you will be credited with whichever
amount of serviceisgreater.
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FAMILY AND MEDICAL LEAVE

The Family and Medical Leave Act of 1993 (FMLA) entitles eligible employees to take up to 12
weeks of unpaid job-protected leave each year for the employee’'s own illness, or to care for a
seriously ill child, spouse or parent. In addition, the FMLA provides leave for the birth or placement
of a child with the employee in the case of adoption or foster care. Employees eligible for leave
under the FMLA are those who have been employed at least 12 months by the employer. An
employee at a work site at which there are less than 50 employees is not €ligible for FMLA leave
unless the total number of employees within a 75 mile radius of the employee equals or is greater
than 50.

Eligible employees are entitled to credit for vesting purposes only under the pension plan while on
FMLA leave. You will receive that amount of credit necessary to insure that you do not sustain a
Break in Service for the period during which you are on FMLA leave. If you have any questions
about the FMLA, you should contact your employer or the nearest office of the Wage and Hour
Division, listed in most telephone directories under the U.S. Government, Department of Labor,
Employment Standards Administration.

“VESTING” —EARNING THE RIGHT TO RECEIVE A PENSION

You have to earn a certain number of Service Credits to be eligible for a pension. If you have an
Hour of Service on or after January 1, 1997, you need 5 Service Credits to be €ligible to receive a
pension from the Plan. If you do not have an Hour of Service after December 31, 1996, you will
need 10 Service Creditsto be eligible for a pension under the Plan. Y our Service Credits can be Past
Service Credits, Future Service Credits, or a combination of both. As discussed above, you must
work 870 Hoursin aPlan Y ear in order to earn one Future Service Credit.

After you reach the required number of Service Credits, you have earned the right to receive a
pension. That is, you are Vested in your pension and can never lose your right to a benefit under
this Plan.

IMPORTANT

If you have an Hour of Service after January 1, 1997, you
will become fully vested once you have five Service Credits.

Y ou also become Vested when you reach your Normal Retirement Date. Your Normal Retirement
Date under the Plan is the later of:

- Y our 65™ birthday, or
- The date you earn two years of Future Service Credit or, if you haven't earned two years of

Future Service Credit, the 5" anniversary of the date you began participating in the Plan,
provided that you have not incurred a Permanent Break in Service.
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In some circumstances, you can also earn service toward vesting in this Plan for periods that your
Employer contributed to The National Asbestos Workers Supplemental Pension Plan. If you have at
least two years of Credited Service in this Plan (or any Credited Service in this Plan before July 1,
1989) and you would not Vest in this Plan because your employment was split between this Plan and
the Supplemental Plan, your periods of service under the Supplemental Plan will be taken into
account to determine if you are Vested under this Plan. However, your benefit from this Plan will be
determined only from your Credited Service under this Plan; Supplemental Plan service will not
count towards the amount of your benefit from this Plan but does count toward your years of service
for eligibility for early or normal retirement.

BREAKSIN SERVICE

As long as you earn the required Hours of Service each Plan Y ear, you continue to be a Participant
in the Plan. The number of Hours required to remain a Participant changed in 1976. For Plan Years
that began before July 1, 1976, you had to have 250 Hours of Service to remain a Participant. For
Plan Years beginning on or after July 1, 1976, you only need 220 Hours of Service to remain a
Participant in the Plan.

If you are not Vested and do not have enough Hours of Service to remain in the Plan in a Plan Y ear,
you will incur a one-year Break in Service. A Break in Service could cause you to lose some or all
of your pension benefitsif you are not Vested.

Exceptionsto Break in Service Rules

You may fail to earn enough Hours of Service in a Plan Y ear because of a special situation. You
will not have a Break in Serviceif the shortfall is due to:

- Time spent as a full-time officer or employee of the International Association of Heat and
Frost Insulators and Asbestos Workers.

- Total and Permanent Disability (aslong as your Disability occurred while you were working
for a contributing Employer or within one year after working for that Employer).

- Time between July 1, 1960 and the date your Local Union first joined the Plan if your Local
Union joined between April 1, 1966 and June 30, 1975.

- Employment with the Tennessee Valley Authority after June 30, 1964 during which time the
Tennessee Valley Authority was not required to contribute for you.

- Y our pregnancy.
- The birth of your child.
- Y our adoption of achild.

- Your care for achild immediately after it is born or adopted.
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You can receive credit for up to 501 Hours for each absence due to pregnancy, birth, adoption or
child care. (You earn 8 Hours against a Break in Service for each day you are absent — up to the
501-Hour limit.) However, you will only receive this credit as it is needed to keep you from having
a Break in Service. For example if you had 200 Hours of Service in a Plan Year and then took a
leave for the birth of your child, you would be credited with 20 Hours of Service, enough to keep
you from incurring a one-year Break in Service.

In order to get credit for pregnancy, birth, adoption, or child care, you must give the Administrative
Manager a written statement showing: (1) the beginning date of the absence; (2) the reason for the
absence; and (3) the total number of days away from work.

You Can Get Back Service Credits You Have Lost

If you are not yet Vested, you incur a Permanent Break in Serviceif you have five (5) consecutive
one-year Breaksin Service. That is, you lose all of your prior Service Credit.

On the other hand, if you return from a Break in Service before you incur a Permanent Break in
Service and then earn 220 Hours of Servicein a Plan Year, any Service Credits you lost on account
of aBreak in Service will be “reinstated.” Thus, if you did not incur a Permanent Break in Service as
of June 30, 1985, and—

- you have fewer than five consecutive One-year Breaksin Service; or

- if the number of your consecutive one-year Breaks in Service is less than your years of
Credited Service before your Breaks in Service,

and you then earn 220 Hours of Servicein aPlan Y ear, your prior Service Credit will be reinstated.
Effect of a Permanent Break in Service

If you incur a Permanent Break in Service, and later return to Covered Employment, you will be
treated as a new Employee with no prior Service Credits. However, if you are a Participant who had
a Permanent Break in Service prior to July 1, 1976, who subsequently returned to Covered

Employment and thereafter earned twenty years of Future Service Credits under the Plan, all of the
Service Credits you lost on account of the Permanent Break in Service will be restored.
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RECEIVING YOUR PENSION

WHEN CAN YOU RETIRE?

Normal Retirement Pension

Y ou can retire on aNormal Retirement Pension upon your Normal Retirement Date.

Early Retirement Pension

There are two ways you can retire on an Early Retirement Pension under the Plan.

1 Reduced Early Retirement Pension. Y ou can retire between age 55 and age 65 if you have at
least 5 Future Service Credits, including 2000 Hours of Service on or after July 1, 1976 and
you have at least one Hour of Service in 1997 or later. However, if you start to receive your

pension before age 65, your monthly pension will be reduced to account for the longer time
you will be receiving benefits.

2. Unreduced Early Retirement Pension. You can aso retire at any age before age 65 if you
have 30 or more Service Credits, including 2000 Hours of Service on or after July 1, 1976.
Under this option, your pension will not be reduced if you start to receive benefits before age
65. Participants entering the Plan on or after July 1, 1999 can only receive this benefit
if they have 30 or more Service Creditsand have attained age 55.

Deferred Vested Retirement Pension
If you have stopped working in Covered Employment and have—
D earned 10 or more Service Credits; or

(2 earned 5 or more Service Credits and have worked at least one Hour since 1997 in Covered
Employment,

you are Vested and have earned the right to a pension. However, if you do not qualify for an
Unreduced Early Retirement Pension, you cannot start receiving monthly pension payments until at
least age 55. Thisiscalled aDeferred Vested Retirement Pension.

If you have stopped working in Covered Employment, you may postpone your pension payments
until age 65 or later; however, you must begin to receive your benefit by the April 1% following the
end of the calendar year in which you reach age 70 %2 (your Required Beginning Date), even if you
have resumed working in Covered Employment at that time.

THE AMOUNT OF YOUR PENSION BENEFIT

Basic Monthly Pension. To determine the amount of your monthly benefit under the Plan, you must
first calculate your benefit as a Normal Retirement Pension Benefit under the Plan’s Normal Form
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of Payment for Unmarried Participants, which is a life annuity with a 60-month payment
guarantee. (For purposes of this section, we will refer to this initial determination as your Basic
Monthly Pension.)

Adjustments. The amount of your Basic Monthly Pension is then adjusted to account for such
factors as your early retirement, your deferred retirement and the payment option that you elect.

Calculating Your Benefit. Y our Basic Monthly Pension is calculated by adding your Future Service
Benefit to your Past Service Benefit.

Q) Future Service Benefit. Your Future Service Benefit is the total amount that Employers have
contributed to the Plan on your behalf, plus any “bonuses’ you have received, multiplied by
the applicable Future Service pension rate.

2 Past Service Benefit. Your Past Service Benefit is the amount of your monthly pension
payment that is based on the Past Service Credits that you earned. Generally, this calculation
will include no more than 25 Past Service Credits.

Before you can calculate your basic monthly pension, you will need afew pieces of information:

(1)  Your Past Service Credits — to get this information, contact the Plan’'s Administrative
Manager, or check your annual statement.

2 The Past Service Pension Amount of the Local Union you belonged to when you first
joined the Plan — this is the amount you receive for each Past Service Credit you have
earned. The chart on the inside back cover of this booklet shows the dollar amount that
applies for your original Loca Union if you were continuously participating in the Plan
through January 1, 2004.

3 The amount that your Employers have contributed to the Plan on your behalf since July 1,
1964 (this amount may also include bonuses, see page 11) — to receive this information,
contact the Administrative Manager, or check your annual statement.

4 The Future Service Pension Rate — thisis the percentage of the contributions made on your
behalf that you receive each month. The current Future Service Pension Rate is 3.16% of
contributions prior to July 1, 2003, 2.21% for contributions between July 1, 2003 and June
30, 2004 and 1.43% for contributions on or after July 1, 2004. This rate may be changed
from time to time. In addition, if you had a Break in Service, a different rate may be used to
calculate the part of your pension earned before the break. The date which separates the
parts of your pension into different ratesis called a Benefit Level Date.

Y our benefit level date isthe earliest of:
- June 30 of the Plan Y ear in which you have a One Y ear Break in Service,

- the date your pension isfirst payable, or
- the date a survivor pension isfirst paid to your Beneficiary.
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Steps for Calculating Your Pension Amount
Sep 1 Determine the amount you have earned from Past Service Credits:

Multiply your number of Past Service Credits by your Past Service Penson Amount. This
will give you the portion of your benefit attributable to Past Service.

Sep 2 Determine the amount you have earned from Future Service Credits:

Multiply the total contributions made on your behalf by the applicable Future Service
Pension Rate.

Sep 3 Add your Past Service portion to your Future Service portion:

(Past Service portion plus Future Service portion equals Basic Monthly Pension)

If your basic monthly pension is not awhole dollar amount, it is rounded up to the next whole dollar.
This is the amount you would generally receive under the Normal Form of Payment for Unmarried
Participants after your Normal Retirement Date.
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Reductions for Early Retirement Pension

Aslong asyou have at least 5 Service Credits (and at least one Hour of Servicein 1997 or later), you
can retire early and receive a pension. |If you have between 5 and 30 Service Credits, your pension
payments won't start until you're at least age 55. If you have 30 or more Service Credits and you
became a participant in the Plan prior to July 1, 1999, you can start receiving a pension at any time.
If you begin participating in the Plan on or after July 1, 1999, you can receive an Unreduced Early
Retirement Pension only if you have 30 or more Service Credits and have attained age 55. Once you
are eligible for a pension, you can choose to begin receiving payments immediately — or you can
postpone them until later.

If you retire early, and are not eligible for an Unreduced Early Retirement, the amount of your
monthly pension benefit will be reduced. Generaly, this reduction is 0.5% for each complete
calendar month that your Benefit Commencement Date precedes the month following your 65"
birthday (BUT SEE BELOW). The following table shows some common early retirement ages and
the corresponding reduced benefit percentages that apply to each.

SAMPLE EARLY RETIREMENT REDUCTIONS

Age at Retirement Per centage of Basic
Monthly Pension
65 100%
62 82%
60 70%
59 64%
57 52%
55 40%

To calculate how much your monthly benefit will be reduced if you retire early:
Q) Determine which of the following would occur first:
- the first day of the month following your Normal Retirement Date (age 65), or
- the first day of the month after you would have earned 30 Service Credits (if you had
continued to work and assuming you had earned 73 Hours each month).

2 Count the number of whole months between the date you want to begin receiving pension
payments and the earlier of the two dates listed above.

©)] Multiply the number of whole months from (2) above times 0.5 %. Thisis the percentage by
which your pension will be reduced.

4 Multiply the percentage by which your benefit will be reduced, (3) above, by your Basic
Monthly Pension to determine the amount of the reduction.

(5) Subtract the dollar amount of the reduction, (4) above, from your Basic Monthly Pension to
calculate the amount of the reduced monthly benefit.
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DISABILITY RETIREMENT PENSION
Qualifications

If you become Totally and Permanently Disabled and you have at least 10 Service Credits,
including at least 2,000 Hours of Service, you may be eligible for a Disability Retirement Pension.

For purposes of this Plan, Totally and Permanently Disabled has a special definition:




To be eligible for Disability Retirement Pension, you must aso have become Totally and
Permanently Disabled while in the employ of a contributing Employer or within one year after
ceasing to be employed by such Employer.

Disability Retirement Pension Amount

If you are eligible for a Disability Retirement Pension as a result of a disability determined by the
Socia Security Administration to have occurred prior to July 1, 2004, there will be no reductions to
account for the fact that you are receiving your benefit prior to your Normal Retirement Date. In
such circumstances, the amount of a Disability Retirement Pension is calculated exactly the same
way as the Normal Retirement Pension.

For disabilities that are determined by the Social Security Administration to have occurred on and
after July 1, 2004, the monthly amount of a Disability Retirement Pension will be 50% of your
Normal Retirement Pension.

Your first monthly payment will include a lump sum payment equal to the amount of your monthly
benefit multiplied by the number of whole months, up to a maximum of 18 months, between the date
the Social Security Administration determined you were disabled and the Benefit Commencement
Date of your Disability Pension.

Y ou will continue to receive your Disability Pension for as long as you are Totally and Permanently
Disabled. From time to time, the Trustees may ask you to be examined by a doctor. This is to
confirm that you are still Totally and Permanently Disabled. If the Trustees determine that you are
no longer Totally and Permanently Disabled, your Disability Retirement Pension may be suspended
or terminated if you have not yet reached your Normal Retirement Date. If you remain Totally and
Permanently Disabled until you reach age 65 but then recover, you will continue to receive your
Disability Retirement Pension for the rest of your life. For a Disability Retirement Pension which is
50% of your Normal Retirement Pension (for those whose disabilities started on or after July 1,
2004), your monthly benefit will be recalculated at your Normal Retirement Date.

Early Retirement Pending Disability

If you are eligible to receive an Early Retirement Pension under the Plan, you may apply for and
receive this type of pension while you are waiting for a determination of Total and Permanent
Disability from the Social Security Administration. Once the Social Security Administration
determines that you are Totally and Permanently Disabled, you may apply to the Fund to convert
your Early Retirement Pension to a Disability Pension. However, the conversion must take place
within 18 months of your application for the Early Retirement Pension. You may not convert your
Early Retirement Pension to a Disability Pension if you have elected the Social Security Leveling
Payment Option.

WHEN YOUR PENSION PAYMENTS START
Your pension benefits are payable commencing the first day of the month after your benefit

application is received by the Fund (and it is determined that you are entitled to a benefit), unless
you choose to have them begin at a later date. For example, if your application is received on July
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7™ your first pension payment can be for August 1%. The date your pension is payable is your
Benefit Commencement Date (or Commencement Date).

APPLICATION FOR BENEFITS

To apply for benefits, you must use the forms provided by the Plan. Application forms are available
through the Administrative Manager. Y ou may be asked to provide other documents, such as proof
of age, death and marriage. You should review the application package carefully; it contains
important information about the 50% Joint and Survivor Benefit as well as the Plan’s optional
benefit forms. Applications must be filed in advance of the first month for which benefits are to be
paid. Rejections of the 50% Joint and Survivor Benefit (and the accompanying spouse’s consent)
are valid only if filed with the Trustees after you have received information regarding the available
options and their financial effect. To be timely, rgections and consents must be filed with the
Trustees within 90 days prior to your Benefit Commencement Date.

PAYMENT OPTIONS

When you apply for retirement benefits, you generally will be asked to choose the form in which you
want your pension paid. The National Asbestos Workers Pension Plan offers several forms of
pension benefit. The Plan offers these options so you can choose the payment schedule that best
suits your personal needs.

There are two Normal Forms of Payment, one applicable for married Participants and one
applicable for single Participants. If you are not married when you retire, the Normal Form of
Payment is a monthly benefit payment for your life (a life annuity) with a 60-payment guarantee. If
you are married when you retire, the Normal Form of Payment is a 50% Joint and Survivor Benefit.

If you are married when you retire, and you wish to choose a payment option other than the Joint and
Survivor Benefit with your spouse as the beneficiary, your spouse must consent to this rejection.
Y our spouse’ s rejection must be witnessed by a Notary Public or a Plan Representative.

60 — Payment Guarantee Payment Option

With this payment option, you receive monthly payments after you retire for the rest of your life
with 60 monthly payments guaranteed. That is, if you die before you’ ve received 60 payments, your
beneficiary will receive the remaining payments. Once 60 payments have been made, there will be
Nno more payments to anyone after your death.

This is the Normal Form of Payment for single Participants, but married Participants may also
choose this form if the Participant and his/her spouse reject the 50% Joint and Survivor Benefit as
described above.

Joint and Survivor Payment Options

Under the Joint and Survivor Payment Options, you will receive reduced monthly payments after
you retire for the rest of your life. After you die, your surviving spouse or other beneficiary will
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continue to receive pension payments for the rest of hisor her life. Y ou can choose a50% Joint and
Survivor Option, a66 2/3% Joint and Survivor Option or a100% Joint and Survivor Option.

Adjustments to the Amount of Your Monthly Pension Benefit

Joint and Survivor Adjustments. Under the Normal Form of Payment for Married Participants (50%
Joint and Survivor Benefit) and each of the Joint and Survivor Options, your monthly pension
benefit will be adjusted (reduced) to account for the fact that your surviving spouse or beneficiary
will receive survivor benefits in the event of your death. How much your monthly payments are
reduced depends on which Joint and Survivor Option you choose.

Adjustments on Account of Age Differential. Your monthly pension payments will also be adjusted
for purposes of the Joint and Survivor Benefit Forms, to account the any difference in age between
you and your spouse or beneficiary. If you are older than your spouse or beneficiary, your monthly
payments will be reduced for each complete year you are older. On the other hand, your monthly
pension payments will be increased for each complete year you are younger than your beneficiary.

If you are married and retire on a Disability Retirement Pension, you can only choose the 50% Joint
and Survivor Option with your spouse as the beneficiary. The 66 2/3% and 100% Joint and Survivor
and Social Security Leveling options are not available to you. Also, if your spouse dies before you
do, your monthly payments will not increase.

The following table shows the adjustments for the different Joint and Survivor Options:
JOINT AND SURVIVOR ADJUSTMENT FACTORS
Initial reduction

Reduction if you are Increaseif you are

Benefit Form on account of older than your younger than your
form of Benefit beneficiary beneficiary
50% Joint &  Survivor 1/3% for each complete 1/3% for each complete
Option 93% year you are older year you are younger
66 2/3% Joint & Survivor 4/10% for each 4/10% for each
Option 89 V% complete year you are complete year you are
older younger
100% Joint & Survivor 6/10% for each 6/10% for each
Option 84% complete year you are complete year you are
older younger
EXAMPLE
Tom's Normal Retirement Pension is $1,000 per month. He is two (2) years older than his
beneficiary.
Benefit Form Tom’s Monthly Benefit Tom'’s Beneficiary’s Monthly Benefit

60-payment guarantee $1,000 $0 if Tom receives 60 payments
50% Joint & Survivor $924 $462
66 2/3% Joint & Survivor $887 $592
100% Joint & Survivor $828 $828
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If the Joint and Survivor Option you choose would lower your monthly benefit payments to less than
half of your Normal Retirement Pension, you can only choose that Joint and Survivor Form if your
spouse is your beneficiary.

The adjustments applicable to the Joint and Survivor Options shown in the chart on page 25 went
into effect on November 1, 1990. Before that date, adjustments to Joint and Survivor Options were
calculated differently. If you have questions regarding the old Joint and Survivor Option
adjustments, contact the Administrative Manager.

The “Pop-Up” Feature of Joint and Survivor Benefits

If your beneficiary dies before you, your monthly payments will automatically increase. Your new
monthly payments will be equal to the monthly benefit you would have received under the Normal
Form of Payment for single Participants. the life annuity with the 60-payment guarantee. This is
called a pop-up feature, because your payment “pops-up” to the amount you would have received
had you not elected a Joint and Survivor form. The “pop-up” feature is not available for disability
retirees.

Social Security Leveling Option

If eligible, you can begin receiving your pension payments before Normal Retirement Age. At age
62 you may start to receive Social Security paymentsaswell. That could mean a significant increase
in your income when your Social Security payments begin. However, if you start to receive your
pension from the Plan before age 62, you may be subject to the Plan’s Early Retirement reductions.
Because of this, some Participants may have a difficult time making ends meet between the time
they retire and the time they start receiving Social Security payments.

The Social Security Leveling payment option “levels out” your total retirement income before and
after you receive Social Security. In order to achieve this, the National Asbestos Workers Pension
Plan pays a higher monthly benefit before you start to receive Social Security. When Social Security
starts, the Plan pays a lower monthly benefit. This means that your total monthly income — pension
plus Social Security —would remain about the same throughout your retirement. Y ou cannot elect
this option if you are receiving a Disability Pension. You also cannot provide benefits for your
survivors with this option.

Payment of Small Benefits: Lump Sums

If the lump sum value of your lifetime retirement benefit, as determined by an actuary, is $5,000 or
less, you will receive one lump sum payment instead of monthly payments.

IF YOU DIE BEFORE YOU RETIRE: DEATH BENEFITS
If you die before you retire, your beneficiary may be eligible for pension or death benefits from the

Plan. How much your beneficiary will receive will depend on your status under the Plan when you
die
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Benefit for Surviving Spouses of Vested Participants

If you are married and Vested when you die, your spouse will receive a monthly benefit for his or
her lifetime (Spouse’ s Benefit).

Amount. The Spouse' s Benefit will be equal to what he or she would have received if you had retired
and received your pension benefit in the 50% Joint and Survivor Form.

Timing. After your death, your spouse can choose to begin receiving his or her benefit at any time
after you would have reached Early Retirement Age.  Payments to your spouse may start
immediately after your death, before you would have reached Early Retirement Age, if you have at
least 30 service credits (and began participation in the Plan prior to July 1, 1999) at the time of your
death.

Y our spouse must begin receiving the Spouse’' s Benefit before the latter of—

- December 31% of the year immediately following the calendar year you died;
- December 31% of the year in which you would have attained age 70 %, or
- As soon as practicable after the Trustees learn of your death.

Lump-Sum Death Benefit

Lump-Sum Death Benefits for Beneficiaries of Pension-Eligible Active Employees. |If you are an
Active Employee and are €eligible for a Normal or Early Retirement Pension when you die, your
beneficiary will receive the Plan’s Lump-Sum Death Benefit. This benefit will be equal to your
Contribution Account. Your Contribution Account measures the total amount of contributions
made on your behalf to this Plan or to a Merged Plan. If you are married when you die, your spouse
will also receive the Spouse Benefit described above.

Lump-Sum Death Benefits for Beneficiaries of Active Employees or Inactive Vested Participants
Who Were not Pension-Eligible at the Time of Their Death. If you are an Active Employee but are
not eligible for a Normal or Early Retirement Pension at the time of your death, or if you are a
Vested inactive employee when you die, your beneficiary may be entitled to a Lump Sum Death
Benefit. If the actuarial equivalent of your spouse's Spouse Benefit is less than your Contribution
Account (or if thereis no Spouse Benefit payable under the Plan), your beneficiary will be eligibleto
receive a Lump-Sum Death Benefit. The Lump-Sum Death Benefit your beneficiary will receive
will be an amount equal to your Contribution Account minus the Lump Sum Actuarial Equivalent of
any spousal benefit.

Designating a Beneficiary

You may name one or more individuals to be your beneficiary. To name someone as your
beneficiary, you must either complete a form provided by the Fund Office or send a letter to the
Fund identifying your beneficiary. This letter must be witnessed by two people (neither witness can
be your beneficiary). You can change your designation of a beneficiary at any time prior to
retirement by using the Fund’ s form or sending a letter as described above. The Fund will follow the
most recent beneficiary designation received by the Fund prior to your death.
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No Designated Beneficiary

If you fail to designate a beneficiary or if your designated beneficiary isnot living at the time of your
death, any Lump-Sum Death Benefit will be paid by the Plan under the following order of
preference:

- 1% your spouse

- 2" equally among your children

- 3" your parents

- 4" equally among your brothers and sisters
- 5™ the personal representative of your estate

Additional Lump-Sum Death Benefits

If you were a member of the former Local 44 pension plan, your beneficiary may receive some
additional benefits if you die as an Active Employee. If you earned any Service Credits between
1981 and 1983, your beneficiary will receive an additional lump sum amount equal to $1,000 for
each Service Credit you earned under the Local 44 plan between January 1, 1975 and December 31,
1982.

IF YOUDIE AFTER YOU RETIRE

If you die after your pension payments begin, your beneficiary should notify the Plan's
Administrative Manager. The Administrative Manager should also be notified when your
beneficiary dies.

When the Administrative Manager receives notice of a death, that person’s case is reviewed. The
Administrative Manager will determine what benefits, if any, should be paid to your €ligible
beneficiary upon your death.

If your beneficiary is eligible for pension payments, they will start the month after your pension
payments stop.

LUMP-SUM PAYMENTSTO A SPOUSE OR BENEFICIARY

Small Amounts (Mandatory Lump Sums). |If your surviving spouse is eligible for a Spouse’ s Benefit
(before you retire) or if you die after you retire under any Joint and Survivor Form and the lump sum
actuarial equivalent of the benefit payable to your spouse or beneficiary is $5,000 or less, he or she
will receive that benefit in asingle lump-sum in lieu of monthly benefit payments.

Benefits Payable to a Spouse (Optional Lump Sums). If the lump sum actuarial value of the pension
payments to be made to your surviving spouse (before you retire) is more than $5,000, he or she can
elect to receive that benefit in asingle lump-sum in lieu of monthly benefit payments.
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ROLLOVERS

In general, the forms of benefit available under this Plan are not eligible for rollover into another
qualified plan, IRA or other type of retirement vehicle. However, the following benefits from the
Plan are subject to rollover:

- Lump-sums of small amounts to you or your surviving spouse.

- Spouse’ s Benefits payable in asingle lump sum.

- The remaining periodic monthly payments (if any) payable to your surviving spouse in the
event you die while receiving the life annuity, 60-payment guarantee, but before the Plan has
made 60 monthly payments to you.

If you or your surviving spouse will be receiving a benefit that can be treated as an eligible rollover
distribution, the Fund Office will provide written notice and detailed information about rollovers.

APPLYING FOR YOUR PENSION
When to Apply

You can begin receiving your pension as soon as you're eligible to retire — whether you choose
Normal Retirement or Early Retirement. If you work past your Normal Retirement Age, you must
begin receiving pension payments by April 1% of the calendar year following the calendar year you
attained age 70 Y.

Because it takes time to process pension applications, it is a good idea to plan ahead. However,
under federal law you may not choose your benefit payment option any earlier than 90 days before
the date you want your pension benefits to begin.

For example, if you are planning to retire on your 65™ birthday in May, you must request and send in
your pension application after the beginning of March. If you wait until just before you plan to retire
to request and send in your application, your first pension payment may be delayed.

Y our pension benefit payment will usually take effect as of the first of the month following the date
your properly completed application and choice of benefit option is received. (It is not possible for
pension benefits to be made retroactive to an earlier date, such as the date you first became eligible
for apension.)

How to Apply

In order to receive benefits, you must submit a completed Application Form, which you may request
from the Administrative Manager. The Administrative Manager will mail an Application Form to
you. Once you receive it, complete the Application Form and return it as soon as possible. If you
submit your application too early or too late to receive benefits on the date you want your pension
benefits to begin, you will be notified and told when payments will begin.
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When Pension Paymentswill Begin

If your application is received and processed on time, your pension benefits will start as of the later
of the beginning of the month:

- after you become eligible for retirement; or
- after the month in which your application is received; or
- when you elect to have your benefits begin.

IF YOUR APPLICATION ISDENIED (CLAIMS AND APPEAL S PROCEDUREY)

If you apply for a pension and the Administrative Manager denies your application, you will receive a
written notice of the decision. For al applications other than for a Disability Pension, this decision will
be provided to you within a reasonable period of time, but not later than 90 days after your application
is received. This 90-day period may be extended for an additional 90 days if specia circumstances
require that additional time is needed to process your application. If an extension is needed, you will be
given written notice of the delay prior to the expiration of the initial 90-day period, stating the reason(s)
why the extension is necessary and the date by which adecision is expected to be reached.

If the Administrative Manager denies your application for a Disability Pension, you will receive a
written notice within a reasonable period of time but not later than 45 days after your application is
received. If circumstances beyond the control of the Administrative Manager require an extension of
time to process your application, the initial 45 day period may be extended for two additional 30 day
periods if the Administrative Manager notifies you of the extensions prior to the expirations of the
initial 45 day period and first 30 day extension period, respectively. Any notice of extension will
indicate the circumstances requiring an extension, the date by which a decision is expected to be
reached, the standards upon which entitlement to a benefit is based, the unresolved issues that require an
extension, and additional information needed to resolve those issues. You have 45 days to provide the
Administrative Manager with additional information or to complete a clam. If you fail to submit
information necessary to decide your claim, the period for making the benefit determination shall be
tolled from the date on which the Administrative Manager sends you the notification of the extension
until the date you respond to the request for additional information.

A written notice denying your application will set forth the reasons for the denial, references to any
pertinent Plan provisions, a description of any additional materia or information which might help your
claim, and an explanation of why that information is necessary. In addition, the notice will include a
description of the Plan’s review procedures and the time limits applicable to such procedures, including
the right to bring a civil action under section 502(a) of ERISA. Also, in the case of a Disability Pension
only, if an interna rule, guideline, protocol or smilar criterion was relied on in making the adverse
determination, either you will be provided with the specific rule, guideline, protocol, or similar criterion,
or you will receive a statement that such arule, guideline, protocol, or smilar criterion was relied on in
making the adverse determination, and a copy of such rule, guideline, protocol or other criterion will be
provided to you free of charge upon request. Also in the case of a Disability Pension, if the adverse
benefit determination is based on a medical necessity or experimental treatment or similar exclusion or
limit, the notice will either contain an explanation of the scientific or clinica judgment for the
determination, applying the terms of the Plan to your medical circumstances, or a statement that such
explanation will be provided to you free of charge upon request.
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If you think the Administrative Manager was wrong in denying your application, you can appea the
decision. To appeal, you need to request a review of the denia by the Board of Trustees Executive
Committee. Your request has to be in writing, and must be sent to the Administrative Manager within
60 days of the date you receive notice of denied application for al benefits other than Disability
Pensions, and within 180 days of the date you receive notice of a denied application for a Disability
Pension. Y our appeal must include:

- your full name

- your Socia Security number

- the reason why you think the denia was wrong, and

- any additional comments or information you want to provide.

The review of your application will take into account all comments and documents that support your
position, even if the Administrative Manager did not have this information in making the initial
determination. Upon receipt of an adverse benefit determination, you have the right to receive, upon
request and free of charge, reasonable access to, and copies of, relevant information regarding a benefit
determination. Y ou can also choose someone to represent you in the review process. This person can
help you examine the documents about your case, and can even file the appeal for you.

The review of a Disability Pension application will be conducted by an individua who is neither the
individual who decided the initid clam for benefits nor the subordinate of such individual. The
decision on appeal will give no deference to the initial denial or adverse determination. In the case of a
Disability Pension determination based in whole or in part on a medica judgment, a health care
professona who has appropriate training and expertise in the field of medicine, and who was not
consulted in connection with the initial application, will be consulted. Any medical or vocationa
expert(s) whose advice was obtained in connection with the adverse determination will be identified.

Y our appeal will be reviewed at the first Executive Committee meeting following receipt of your appeal
by the Administrative Manager, unless your appeal was received within 30 days of the date of the
meeting. Inthis case, your appea will be reviewed at the second quarterly meeting following receipt of
the appeadl. You may wish to contact the Administrative Manager concerning the date of the next
meeting so that you may submit your appedl in time to be heard at that meeting. If there are some
specia circumstances that keep the Executive Committee from deciding your appeal, you will be told
about the delay and why it happened. If the Executive Committee needs an extension of time to decide
your appeal, your appea will be decided not later than the third Executive Committee meeting after
receipt of your appeal. You will be notified in writing prior to the extension of the circumstances
requiring the extension and the date by which the Executive Committee expects to reach a decision.
You will receive written notice of the decision of the Executive Committee within 5 days of ther
decision.

If the Executive Committee denies your appeal, they will send you a written notice that sets forth the
specific reason(s) for the adverse determination, the specific Plan provisions on which the determination
is based, a statement that you are entitled to receive, upon request and free of charge, reasonable access
to, and copies of, relevant information regarding the benefit determination, and a statement of your right
to bring a civil action under Section 502(a) of ERISA. In case of a denied application for a Disability
Pension on appedl, if an interna rule, guideline, protocol, or similar criterion was relied on in making
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the adverse determination, either you will be provided with the specific rule, guideline, protocol or
similar criterion, or you will receive a statement that such arule, guideline, protocol or similar criterion
was relied on in making the adverse determination and a copy of such rule, guideline, protocol, or other
criterion will be provided to you free of charge upon request. Also, if an adverse determination on a
Disability Pension appeal was based on a medical necessity or smilar exclusion or limit, the denia
notice will either contain an explanation of the scientific or clinical judgment for the determination,
applying the terms of the Plan to your medical circumstances, or a statement that such explanation will
be provided to you free of charge upon request.

The Executive Committee's decision will be final and binding upon al parties including any person
claming a benefit on your behaf. The Executive Committee has full discretion and authority to
determine al matters relating to the benefits provided under this Plan including, but not limited to, all
questions of coverage, digibility, and methods of providing or arranging for benefits. If the Executive
Committee denies your appeal, and you decide to seek judicia review, the Executive Committee's
decision shal be subject to limited judicia review to determine only whether the decision was arbitrary
and capricious.

All determinations of initial claims and appeals will be made in accordance with the Plan document
policies, and rules, and will apply the Plan provisions consistently, to the extent reasonable, with respect
to similarly situated applicants.

Throughout the procedures set forth above, there are severa time limits within which an applicant must
file an application or appeal and within which a decision on such application or appeal must be issued.
The Administrative Manager or Executive Committee may agree to extend the time limits within which
the applicant must file and the applicant may agree to extend any time limit within which a decision
must be issued. The agreement to extend a time limit must be knowing, explicit and confirmed in
writing before the time period in question expires.

IF YOUR ADDRESS CHANGES

If you are receiving benefits and your mailing address changes, you should notify the Administrative
Manager in writing as soon as possible. Be sure to include your full name, your old address, your
new address, and the date that your new address takes effect. This will help reduce any delay in
your pension checks.

ELECTRONIC DEPOSIT OF MONTHLY PENSION CHECKS

You may have your monthly pension checks automatically deposited in your bank account. For
more information, contact the Administrative Manager.
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AUTOMATICALLY MAKING NATIONAL ASBESTOS WORKERS MEDICAL FUND
PAYMENTS

As a retired employee, you may be eligible for medical coverage from the National Asbestos
Workers Medical Fund. If you are eligible for retiree medical coverage under that plan, payments
you are required to make to it to remain eligible can be automatically deducted from your pension
checks. You (or your beneficiary) must give the Administrative Manager written permission to
make these deductions,

For more information about this option, contact the Administrative Manager.
TAXESON YOUR PENSION BENEFITS

Your pension payments are taxable income. Unless you choose otherwise, the Plan will
automatically deduct federal withholding tax from your pension checks if your yearly benefit is over
the amount set by the Internal Revenue Service.

If you do not want the Plan to deduct federal withholding tax from your pension payments, you must
fill out the form provided by the Administrative Manager. Either way, you are responsible for
ensuring that any taxes you owe are paid.

PROTECTING YOUR PENSION BENEFITS

Your National Asbestos Workers Pension Plan payments are an important part of your retirement
income. To make sure that you and your dependents receive these benefits, federal law provides that
they cannot be assigned to anyone else (such as a bank to pay off aloan). Under the law, your
pension benefits cannot be claimed by anyone but you.

However, if you are divorced, a court may issue a Qualified Domestic Relations Order (QDRO).
Under a QDRO, all or a part of your pension benefits could be assigned to your spouse, former
spouse and/or dependent children. A QDRO is a State domestic relations order, such as a divorce
decree, which creates or recognizes an Alter nate Payee' s right, or assigns to an Alternate Payee the
right to receive al or a portion of the benefits payable to the Participant under the Plan. Any lawful
judgment, decree, order, or property settlement agreement may be a QDRO if it relates to the
provision of child support, alimony payments, or marital property of a spouse, former spouse, child,
or other dependent of a Plan Participant, and is made under state domestic relations law.

The Trustees cannot recognize or honor a domestic relations order that attempts to divide a pension,
unless they decide that the order or decree contains certain information and otherwise complies with
federal law. If you are contemplating a divorce or are a party to a domestic relations proceeding,
you should contact the Administrative Manager for additional information before any domestic
relations order or decree is signed by the judge.

A copy of the Fund's procedures governing Qualified Domestic Relations Orders may be obtained,
without charge, from the Administrative Manager.
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SUSPENSION OF YOUR PENSION PAYMENTS

Under certain circumstances, your National Asbestos Workers Pension Plan payments may be
suspended or withheld. When payments resume will depend upon the reason they were suspended.

If you do not send the requested information

Each year after you retire the Plan's Administrative Manager will ask you to fill out a form. The
Plan needs this information to make sure that you are still eligible for pension benefits.

Y ou should complete this form and return it before the deadline shown on the form. If you do not
return the form on time, your pension checks will be held until the Administrative Manager receives
your form.

If you arereceiving Accident and Sickness benefits

You cannot receive Accident and Sickness benefits from the National Asbestos Workers Medical
Plan and pension benefits from this Plan at the same time. In any month that you receive Accident
and Sickness benefits from the National Asbestos Workers Medical Plan, you will not receive
payments from the National Asbestos Workers Pension Plan. You will aso not receive National
Asbestos Workers Pension Plan payments if you receive payments from any other insulation
industry or construction trade welfare plan.

If you begin receiving a Disability Retirement Pension and then recover

If you begin receiving a Disability Retirement Pension and then recover before age 65, your
Disability Pension payments will stop. In this case, you should contact the Administrative Manager
for information about your pension payments. If you have aready reached age 65 when you
recover, your pension payments will continue.

Prohibited Employment — General

Under certain circumstances, your benefits may be suspended if you return to work after you retire.
The Plan’s Suspension of Benefits Rules vary depending on whether you return to work before
Normal Retirement Age or if you return to work after Normal Retirement Age. The type of
employment that may constitute Prohibited Employment (which may result in a suspension of
benefits) will vary depending on whether or not you’ ve reached Normal Retirement Age.

Prohibited Employment (Before Normal Retirement Age)

Prohibited Employment before Normal Retirement Age is employment or self-employment that is—
- In the same industry of the type in which Employees covered by the Plan were employed and

accruing benefits under the Plan at the time your pension benefits began or would have
begun if you had not remained in employment for which benefits are suspended, and
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- In the same trade or craft in which you were employed at any time while covered by the Plan,
or any job using the skill or skills of such trade or craft including related supervisory work,
even though you were not employed in supervisory work while covered by the Plan.

Prohibited Employment (After Normal Retirement Age)

Prohibited Employment after Normal Retirement Age is defined under the same terms as Prohibited
Employment before Normal Retirement Age, but limited to such employment or self-employment
which is—

- At least 40 hours per month; and

- In the geographic area covered by the Plan at the time pension benefits began or would have
begun if the Employee had not remained in employment for which benefits are suspended.

Result of Working in Prohibited Employment Before Age 65 (Normal Retirement Age)

If you are receiving a Disability Pension from the Plan, you will not be entitled to receive a pension
payment for any month in which you engage in Prohibited Employment before attaining age 65
unless the Executive Committee determines that the employment is for purposes of your
rehabilitation.

If you are receiving an Early Retirement Pension, you many return to work in the insulation or
construction industries without having your benefits suspended as long as you:

- Obtain the prior written approval of your Local Union before engaging in such prohibited
employment;

- Work for a Contributing Employer; and

- Work fewer than 300 Hours in any one calendar year.

Under the 300-Hour exemption, you will receive a monthly pension payment for each month
(beginning with the month of January each year) before the month in which contributions are first
made to the Plan on your behalf for 300 or more Hours during a calendar year.

However, during the first calendar year in which you retire, your Hours of service earned prior to
retirement will not be counted toward the 300 Hour limit so long as there are at least 90 days

remaining in the calendar year between the date you retire and the date you begin to work in pre-age
65 prohibited employment and you have the prior written approval of your Local Union to work.
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Result of Working in Prohibited Employment After Reaching Age 65

If you are age 65 or older and are receiving retirement benefits, your benefits will be suspended if
you work 40 or more Hours in Prohibited Employment in a calendar month, unless you—

- Obtain the prior written approval of your Local Union before engaging in such prohibited
employment;

- Work for an Employer contributing to this Plan; and

- Work fewer than 300 Hoursin any calendar year.

Under the 300-Hour exemption, you will receive a monthly pension payment for each month
(beginning with the month of January each year) before the month in which contributions are first
made to the Plan on your behalf for 300 or more Hours during a calendar year.

For any remaining months during the calendar year, your monthly pension payments are withheld
except for months in which your paid Hours are less than 40.

However, during the first calendar year in which you retire, your Hours of Service earned prior to
retirement will not be counted toward the 300 Hour limit so long as there are at least 90 days
remaining in the calendar year between the date you retire and the date you begin to work in
Prohibited Employment and you have the written approval of your Local Union to work.

Notice of Prohibited Employment

If, after you retire, you work in Prohibited Employment, you must provide written notice of this
work to the Administrative Manager within 30 days of starting the work. Y ou must give the notice
regardless of the number of Hours you expect to be paid in a month.

If you are age 65 or older, and you do not inform the Administrative Manager on atimely basis that
you have started working, and the Trustees become aware of the work, the Trustees may assume that
you are working in Prohibited Employment for at least 40 Hours per month and withhold your
pension payments until you provide information showing that pension payments should not be
withheld.

If you do not give timely notice of your work in Prohibited Employment, the Trustees may assume
that you worked in Prohibited Employment for at least 40 Hours per month for the entire period that
your employer has been working at the site.

If you work in Prohibited Employment before Normal Retirement Age and you do not notify the
Administrative Manager on atimely basis, your benefits will be suspended until your 65™ birthday.

Periodic Proof of Non-Prohibited Employment
After your pension payments start, the Trustees may ask you to provide periodic proof that you are
not working in Prohibited Employment. If you do not provide the requested proof, the Trustees may

withhold your pension payments commencing with the payment of the third month following the
month in which you were requested to provide the proof.
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Pension payments will again be made to you beginning with the second month following the month
in which proof isreceived that you are not working in Prohibited Employment. Your initial payment
will include any previously withheld pension payments for months in which you were not working
in prohibited employment, less an offset for any amounts owed to the Plan.

Repayment of Benefits

If you receive a pension payment for a month in which you were working in Prohibited
Employment, you must repay the amount you received. The Plan has aright to recover any amounts
it is owed, and may do so by deducting the amounts you owe to the Plan from your future pension
payments. The deduction from the initial payment of benefits following a suspension may be the
full amount owed the Plan or the full amount of the initial payment. Thereafter, the deduction will
not be more than 25% of the amount of monthly pension otherwise payable to you.

If you die before the Plan recovers the full amount you owe to the Plan, amounts will be deducted
from any pension payments to your beneficiary to repay the remaining amounts owed to the Plan.

Rules Applicable for All Suspension of Benefits

- Upon commencement of your pension payments, the Administrative Manager will notify you
of the rules governing suspension of benefits.

- Benefits will not be suspended after your Required Beginning Date.

- When your pension payments are withheld, the Administrative Manager will send you a
notice describing the reasons for the suspension, plus certain other related information. You
can request a review of the decision to suspend your pension payments by sending a written
request to the Trustees. (See If Your Application is Denied (Claims and Appeals Procedures).

- When you stop working in Prohibited Employment, you must notify the Administrative
Manager in writing of the date you stopped working in such employment.

- Provided you sent timely notice of your Prohibited Employment, your pension payments will
be made to you beginning the later of: (1) the third month following the month in which you
stopped working in Prohibited Employment, or (2) the second month following the month in
which notice is received that you have stopped working in Prohibited Employment. Y our
initial payment will include previously withheld pension payments for months in which you
were not working in prohibited employment, less an offset for any amounts you owe the
Plan.

- You may request a determination whether certain employment is considered Prohibited
Employment before you begin working in that employment.

- Y ou or your employer may request the Trustees to waive the suspension of your benefit for a
specific job or period of time. The Trustees may consider this, for example, if there is a
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shortage of employees with your skills. The request should be sent in writing and should
provide detailed information about the work you will perform.

If you receive a reduced Early Retirement Benefit and that benefit is suspended during the
period before you reach age 65, the pension you receive when benefits are again payable will
be actuarially adjusted to reflect the payments you received before reaching age 65 and your
adjusted age when payments begin again.
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OTHER IMPORTANT INFORMATION

IF YOU NEED MORE INFORMATION

If you need information about your Service Credits or pension benefits, or have questions about a
feature of the Plan, you should contact the Administrative Manager or the Board of Trustees. Y our
request for information must be in writing. It should include your full name, your address, your
Loca Union number, and your Social Security Number.

The addresses of the Administrative Manager and the Board of Trustees are on the inside front cover
of this booklet.

Only the Executive Committee of the Board of Trustees is authorized to interpret the Plan and
Trust Agreement. The Executive Committee has discretion to decide all questions about the Plan
and Trust Agreement, including questions about your eligibility for benefits and the amount of
benefits that are payable to you. Individual Trustees, employers or union representatives do not
have the authority to interpret the Plan or Trust Agreement on behalf of the Executive Committee
or to act as agents of the Executive Committee. The Executive Committee also has the discretion
to determine the facts of any claim you make for Plan benefits.

IF YOU GO TO WORK IN ANOTHER AREA OF THE COUNTRY (RECIPROCITY
AGREEMENTY)

The National Asbestos Workers Pension Plan has signed agreements with several other pension
plans for asbestos workers. These agreements provide that Participants of this Plan can work in
areas of the country covered by other plans and still earn Service Credits and pension benefits under
the National Asbestos Workers Pension Plan.

Any contributions made by employers to one of these other pension plans for a Participant of this
Plan are sent back to this Plan. That way, our Participants do not lose credit if they work somewhere
else and can earn credit under this Plan. We will do the same thing for participants of other pension
plans who work in areas covered by this Plan if the pension plan of such participants has signed a
reciprocity agreement with this Plan. These agreements are sometimes called “M oney-Follows-the-
Man Reciprocity Agreements.”

If you work in an area covered by one of these agreements, you should notify the Administrative
Manager in writing as soon as possible. Include your full name, Social Security number, Local
Union area where you worked (or are working), and the date you started working there. Each month
that you work under a reciprocity agreement, you should send your monthly time card to the
Administrative Manager. Without your monthly time card, the Administrative Manager will not be
able to collect your employers' contributions or credit you with service.

(If you are already sending a monthly time card to the National Asbestos Workers Medical Plan, you
do not need to send another one.)
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Money-Follows-the-Man Reciprocity Agreementsin Place

The Plan has entered into Money-Follows-the-Man Reciprocity Agreements with the plans listed
below. In addition, under an Addendum to the Money-Follows-the-Man Partial Pensions are
provided under this Plan for an Employee who would otherwise lack sufficient service credit to be
eligible for any pension or, if eligible, whose pension would be less than the full amount because,
even after the transfer of contributions in accordance with Money-Follows-the Man Reciprocal
Agreements, his years of employment are still divided between different pension plans due to any
of the following factors. Check with the Administrative Manager to determine if the local plan
where you are traveling has entered into an Addendum with this Fund.

(@ the transfer of the Employee's Local Union membership by the International Union;

(b) the voluntary transfer by the Employee of his Local Union membership;

(©) Money-Follows-the-Man Reciprocity with this Plan begins or ends.

40



Important Note: You should check with the Fund office to determine if the reciprocity
agreement isa " lower rate" or "amount collected” Money-Follows-the-M an agreement.

Other Reciprocity Agreements

There are other kinds of reciprocity agreements in place. Generally, these agreements allow you to
combine Service Credits under different asbestos workers pension plans. Y ou may be eligible to do
thisif you do not have enough Service Credits to receive a pension from any single plan. A pension
that you earn thisway is called a Pro Rata Reciprocity Pension.

The National Asbestos Workers Pension Plan has signed two main reciprocity agreements that are
not Money-Follows-the-Man Reciprocity Agreements. They are the National Reciprocal
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Agreement, and reciprocity agreements with the Asbestos Workers Local 78 Pension Plan for
Tennessee Valley Authority employees.

The rules for qualifying for a pro rata reciprocity pension are fairly complex and they differ for each
of the two reciprocity agreements. If you think you may qualify for a reciprocity pension, contact
the Administrative Manager for additional information.

The National Asbestos Workers Pension Plan may have signed a money-follows-the-man agreement
with a Plan that also has signed one of these reciprocity agreements. In that case, the pro rata
reciprocity pension rules would only cover the time before the money-follows-the-man agreement
went into effect.

IF THE RULESOF THE PENSION PLAN CHANGE

Sometimes the Trustees must amend the Plan. When they do, the changes generally only affect
people who have not yet retired at the effective date of the change. Benefit increases that take effect
after you stop earning credit toward your pension generally do not apply to you. Your benefit is
usually based on the provisionsin effect on the earlier of:

- June 30 of the Plan Y ear when you have a One-Y ear Break in Service;
- Y our Benefit Commencement Date, or
- The Benefit Commencement Date of your beneficiary’ s benefit under the Plan.

Any changes in the Plan that take affect before the above date will affect you. If thisis not the case,
any exceptions will be clearly noted.

YOUR RIGHTSUNDER ERISA

As a Participant of the Plan, you have certain legal rights and protections. These rights are
guaranteed under ERISA. Under that federal law, you have the right to—

- Examine certain Plan documents at no charge. This includes documents like detailed annual
reports or Plan descriptions. These documents are filed by the Plan with the U.S. Department
of Labor. You can examine these documents in the Administrative Manager’s office and at
other places, such as union halls and many work sites.

- Receive copies of certain Plan documents and other Plan information. Y ou must request this
in writing from the Administrative Manager. The Executive Committee may make a
reasonable charge (up to $.25 per page) to cover copying costs.

- Receive a summary of the Plan’s financial report. The Executive Committee will send each
Plan participant a copy of this summary after the end of each Plan Y ear.

- Receive a statement that tells you if you have earned the right to receive a pension (if you are

Vested), and if not, how many more years you must work to become Vested. If you are
Vested, your statement will reflect your benefit at Normal Retirement Age if you stopped
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working under the Plan now. This statement must be in writing, and you may receive it at
least once each year. This statement must be provided to each participant free of charge.

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
apension benefit or exercising your rights under ERISA.

Enforce Your Rights

If your claim for a pension benefit is denied in whole or in part, you have the right to know why this
was done, to obtain copies of documents relating to the decision without charge, and to appeal any
denial, all with certain time schedules.

Under ERISA, there are special steps you can take to enforce the above rights. For instance, if you
request materials 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 Administrative Manager 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 Trustees. If you have a claim for benefits that 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 or a medical child support order, you may file suit in Federa 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 the 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 isfrivolous.

TYPE OF PLAN

The National Asbestos Workers Pension Plan is a defined benefit multiemployer pension plan.
CONTINUATION OF THE PENSION PLAN

It is intended that the Plan will continue indefinitely and will meet any foreseeable situations that
might arise. In fact, the Trustees have the authority to change the Plan if that is necessary to keep

the Plan in operation.

However, unforeseen situations may come up that force the Trustees to end the Plan. In that event, it
is possible — though not likely — that you could lose some or all of the benefits you have earned.

If the Plan is ended, all Service Credits you have earned to that date are immediately fully vested,
even if you have less than the number of Service Credits required to vest. In that case, though, you
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may not receive the full amount due under the Plan. The amount you eventually receive would
depend on how much money the Plan has available, and how much of your benefits the Pension
Benefit Guaranty Corporation guarantees as discussed below.

If the Plan is Terminated

The Board of Trustees may terminate the Plan and Trust Fund by a document in writing adopted by a
majority of the Union Trustees and a mgjority of the Employer Trustees, if in their opinion the Fund
is not adequate to carry out its intent and purpose or is not adequate to meet the payments due or
which may become due under the Plan. The Plan and the Trust Fund may also be terminated if there
are no individuals living who can qualify as participants or beneficiaries under the Plan or if there
are no longer any Collective Bargaining Agreements requiring contributions to the Fund. The Plan
is considered terminated by law if it is amended to provide that no further benefits will be earned by
employees for employment with employers, if every Employer withdraws from the Plan within the
meaning of Section 4203 of ERISA, upon the cessation of the obligation of all Employers to
contribute under the Plan, or if the Plan is amended to become a defined contribution plan.

If the Plan terminates, you will not accrue (earn) any further benefits under the Plan. However, as
explained above, the benefits that you have already accrued will become vested, that is,
nonforfeitable, to the extent your benefits can be funded by the Trust Fund assets allocated to such
benefits.

If the termination occurs because this Plan is amended to provide that no further benefits will be
earned by employees for employment with plan employers or is amended to become a defined
contribution plan, the Plan will continue to pay nonforfeitable benefits. If the Plan does not have
sufficient assets to pay all nonforfeitable benefits, Employers will be required to contribute to the
Trust Fund until all nonforfeitable benefits are fully funded and can be paid.

If the Plan terminates because there are no longer any Collective Bargaining Agreements requiring
contributions to the Trust Fund, the Plan may be amended to reduce benefits to the extent necessary
to ensure that the Trust Fund’ s assets are sufficient to pay nonforfeitable benefits when they are due.
If the Plan has been amended and the Trust Fund does not have enough assets to pay nonforfeitable
benefits, the Plan has the authority to suspend benefits. If benefits are suspended, the Plan will
continue to pay the highest level of benefits that can be paid out of the Plan’s available resources. If
benefits are suspended, the Plan will not be required to make retroactive benefit payments for that
portion of a benefit that was suspended.

Once the Trust Fund assets and nonforfeitable benefits are valued, the Trustees will determine the
method of distribution which may be accomplished through either: (i) continuance of the Plan, or a
new plan, (ii) purchase of annuity contracts, or (iii) establishment of Individual Retirement Accounts
under Section 408 of the Internal Revenue Code. However, if the Plan terminates because of an
amendment, and the value of your nonforfeitable benefit attributable to employer contributions is
less than $5,000, the Plan may require that you be paid in cash.

If the Plan is terminated, the Trustees will: (a) pay the expenses of the Trust Fund incurred up to the

date of termination as well as the expenses in connection with the termination; (b) arrange for afinal
audit of the Trust Fund; (c) give any notice and prepare and file any reports which may be required
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by law; and (d) apply the assets of the Trust Fund in accordance with the law and the Plan of
Benefits including amendments adopted as part of the termination until the assets of the Trust Fund
are distributed.

No part of the assets or income of the Trust Fund will be used for purposes other than for the
exclusive benefit of the Employees and the Beneficiaries or the administrative expenses of the Trust
Fund. Under no circumstances will any portion of the Trust Fund revert or inure to the benefit of
any Plan Employer, the International Union, or any Local Union either directly or indirectly.

Upon termination of the Plan and Trust Fund, the Trustees will promptly notify the Union,
Employers, and all interested parties. The Trustees will continue as Trustees for the purpose of
winding up the affairs of the Plan and the Trust Fund.

YOUR BENEFITS ARE INSURED

Your pension benefits under this multiemployer plan are insured by the Pension Benefit Guaranty
Corporation (PBGC), a federal insurance agency. A multiemployer plan is a collectively bargained
pension arrangement involving two or more unrelated employers, usually in a common industry.

Under the multiemployer plan program, the PBGC provides financial assistance through loans to
plans that are insolvent. A multiemployer plan is considered insolvent if the plan is unable to pay
benefits (at least equal to the PBGC' s guaranteed benefit limit) when due.

The maximum benefit that the PBGC guarantees is set by law. Under the multiemployer program,
the PBGC guarantee equals a participant’s years of service multiplied by (1) 100% of the first $11 of
the monthly benefit accrual and (2) 75% of the next $33. The PBGC’s maximum guarantee limit is
$35.75 per month times a participant’s years of service. For example, the maximum annual
guarantee for aretiree with 30 years of service is $12,870.

The PBGC guarantee generally covers. (1) normal and early retirement benefits, (2) disability
benefits if you become disabled before the Plan becomes insolvent; and (3) certain benefits for your
survivors.

The PBGC guarantee generally does not cover: (1) benefits greater than the maximum guarantee
amount set by law; (2) benefit increases and new benefits based on Plan provisions that have been in
place for fewer than five (5) years at the earlier of the date the Plan terminates or the time the Plan
becomes insolvent; (3) benefits that are not vested because you have not worked long enough; (4)
benefits for which you have not met all the requirements at the time the Plan becomes insolvent; and
(5) non-pension benefits, such as health insurance, life insurance, certain death benefits, vacation
pay, and severance pay.

For more information about the PBGC and the benefits it guarantees, ask your Plan administrator or
contact the PBGC’s Technical Assistance Division, 1200 K Street, N.W., Washington, D.C. 20005-
4026 or call 202-326-4000 or 800-400-7242. TTY/TDD users may call the federal relay servicetoll-
free at 1-800-877-8339 and ask to be connected to 202-326-4000 or 800-400-7242. Additional
information about the PBGC’ s pension insurance program is available through the PBGC’ s website
on the Internet at http://www.pbgc.gov.
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LIMITATIONSON BENEFITS

Finally, there are legal limits to how much you can receive from a pension plan or from a
combination of pension plansin ayear. If you would receive more than the legal limit, your pension
must be reduced to the legal limit. No determination has been made whether the benefits from this
Plan alone or together with benefits from other plansin which you participate would exceed the legal
limit.

46



ADMINISTRATIVE INFORMATION

THE TRUSTEES EXECUTIVE COMMITTEE

The National Asbestos Workers Pension Plan is administered by the Executive Committee of the
Plan’s Board of Trustees. The Executive Committee is made up of an equal number of union and
employer representatives. The Executive Committee is legally responsible for the operation and
administration of the Plan. This is called being the Plan’s named fiduciary. The Executive
Committee has delegated certain of its fiduciary responsibilities to an investment manager that the
Executive Committee has hired. Responsibility for the day-to-day operations of the Plan has been
delegated to the Administrative Manager.

ADMINISTRATIVE MANAGER’'SADDRESS
The Plan’s Administrative Manager is:

Carday Associates, Inc.

4600 Powder Mill Road, Suite 100

Beltsville, MD 20705-2698

Their phone number is (301) 937-9300 or (800) 386-3632. The Administrative Manager’s normal
business hours are 9:00 a.m. through 5:00 p.m. E.S.T., Monday through Friday.

OTHER IMPORTANT INFORMATION

Board of Trustees

The Board of Trustees is made up of representatives from Local Unions and Employers. The
members of the Board as of April 1 2004 are shown below. Asterisks (*) show the members of the
Board of Trustees' Executive Committee.

Local Unions

Many Local Unions participate in the National Asbestos Workers Pension Plan. They are shown
below:
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COLLECTIVE BARGAINING AGREEMENTS

The Plan is provided for in severa Collective Bargaining Agreements between employers and the
International Association of Heat and Frost Insulators and Asbestos Workers or aLocal Union which
is part of the International Union. You can get copies of any of these agreements. To get copies,
send a written request to the Administrative Manager. There may be a charge to cover the cost of
copying the documents.

Y ou may also go the Administrative Manager’ s office during normal business hours and examine the
documents there for free. Or, you can send a written request to the Administrative Manager to
examine the documents somewhere else. You can examine them at a Local Union Hall or a work
site that normally has 50 or more Plan members. This can be done within 10 days of your request to
the Administrative Manager.

Plan Employers
You can obtain alist of Plan employers from the Administrative Manager. There may be a charge to

cover the cost of copying the list. You may also go to the Administrative Manager’s office during
normal business hours and examine the list there for free. You may also request the Administrative
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Manager to tell you whether a particular employer contributes to the Plan and to provide the
employer’ s address. This request must be in writing.

Plan Numbers

The official identification number assigned to the Board of Trustees by the Internal Revenue Service
is52-6038497 (EIN). Theidentification number of the Plan is 001.

Legal Process

If alegal process ever needs to be served on the Plan, it can be served on any member of the Board
of Trustees. Legal process can aso be served on the President of Carday Associates, Inc. at the
office of the Administrative Manager.

Fiscal Year of the Plan

Thefiscal year of the Plan runs from July 1 to June 30.
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APPENDI X

PRIOR PLAN PROVISIONS

This booklet explains current pension Plan provisions effective July 1, 2004 and only applies to
Participants who did not have a Break in Service before July 1, 2004. This appendix explains Plan
provisions for Participants who had a Break in Service or retired before July 1, 2004. It also
explains Past Service Credits and Future Service Credits for service before July 1, 1976 and for
Merged Plans. The mergers of the Local 86 Plan, the Local 44 Plan, the Local 22 Plan, and the
Local 67 Plan are discussed separately at the end of the Appendix.

Past Service Credits

If you were a Participant in a plan that merged with this Plan, you receive Past Service Credit
generally based on the Plan’s rules under the Merged Plan. Past Service Credit is based on service
before the date below:

Local 35 July 1, 1976

Local 44 January 1, 1983
Local 51 January 1, 1965
Local 83 November 1, 1963
Local 88 July 1, 1964

Local 90 January 1, 1968
Local 100 July 1, 1963

Past Service Credit is limited to 25 years (30 years in the case of Local 44). Past Service Credit for
other Participants depends on the date your Local Union joined the National Asbestos Workers
Pension Plan.

If your Local Union joined the National Asbestos Workers Pension Plan before April 1, 1966, and
you were working under the jurisdiction of your Local on July 1, 1960 or during the 3 prior years,
you get one year of Past Service Credit for each Plan Year that you worked before July 1, 1960.
This work must have been under the Collective Bargaining Agreement of your Local Union or the
International Association of Heat and Frost Insulators and Asbestos Workers. If you left this work
for 3 years or more before July 1, 1960, you will not earn any credits for the years before you left.
Y our credits will accumulate from the time you returned to that work.

You can also receive Past Service Credit for each Plan Y ear you worked between July 1, 1960 and

July 1, 1964. You must have worked for plan employers who contributed to the Plan during a Plan
Y ear.
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Hours Past Service

of Service Credits
0-249 None
250-499 Y4 credit
500-749 15 credit
750-999 % credit
1,000 or more 1 credit

If your Local Union joined the National Asbestos Workers Pension Plan on or after April 1, 1966 but
before July 1, 1975 and you were working under the jurisdiction of your Local on July 1, 1960 or
during the 3 prior years, you get one year of Past Service Credit for each Plan Y ear that you worked
before July 1, 1960. This work must have been under the Collective Bargaining Agreement of your
Local Union or the International Association of Heat and Frost Insulators and Asbestos Workers. 1f
you left thiswork for 3 years or more before July 1, 1960, you will not earn any credits for the years
before you left. Your credits will start accumulating from the time you returned to that work.

If your Local Union joined the National Asbestos Workers Pension Plan on or after July 1, 1975 and
you complete 2,000 Hours of service on or after the date your Local joined, you get Past Service
Credit for the years you worked before that date. This work must have been under the Collective
Bargaining Agreement of your Local Union. The number of credits you get is based on the records
from your Local Union when it joined the Plan.

NOTE: Past Service Credit is not given for employment with the Tennessee Valley Authority before
January 2, 1965.

Future Service Credits Before July 1, 1976

Y ou receive Future Service Credit for each Plan Year worked between July 1, 1964 and June 30,
1976. You must have worked for plan employers for which contributions were made during a Plan
Y ear.

Hours Future Service
of Service Credits
0-249 None
250-499 Y4 credit
500-749 15 credit
750-999 % credit
1,000 or more 1 credit

Note: Participantsin the former Local 83 Pension Plan receive credit in accordance with these same
rules for years of participation under that plan from November 1, 1963 to December 31, 1975. For
Participants in the former Local 100 Pension Plan, credit is also based on years of participation
under that Plan from July 1, 1963 to December 31, 1975. For Participants in the former Local 88
Pension Plan, credit is based on the number of years of service based on Local 88 plan records for
the period July 1, 1964 to December 31, 1975.



Contributions Under Merged Plans

For purposes of calculating the amount of your pension, contributions to the former Local 83, 86, 88
or 100 plans prior to December 31, 1975 are counted. For purposes of calculating the amount of the
lump sum death benefit, contributions to the Local 35, 83, 86, 88 or 100 plan prior to the merger date
are counted.

Future Service Pension Rate

The future service pension rate as of July 1, 2003 is 3.16% for service prior to June 30, 2003, 2.21%
for service between July 1, 2003 and June 30, 2004, and 1.43% for service on and after July 1, 2004
(for al Participants except former Participants in the Local 67 Plan, who will continue to have their
benefits calculated at 1.71% through June 30, 2004 and 1.43% for service on and after July 1, 2004).
However, if you had a Break in Service before July 1, 2004, or if your pension became payable to
your beneficiary before that date, alower future service pension rate may apply. The following table
shows the future service pension rates in effect in the past.

Note: For Local 44 (from July 1, 1982 through June 30, 1990), the first percentage applies to
contributions as of December 31, 1982 and to 65/155 of the contributions (and bonuses) made after
December 31, 1982. The second percentage applies to 90/155 of the contributions (and bonuses)
made after December 31, 1982.
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Joint and Survivor Factors

The joint and survivor factors were changed effective November 1, 1990. If your pension payments
start after October 31, 1990 the Administrative Manager will calculate your benefit based on the old
factors taking into account your benefit based on service through October 31, 1990. The
Administrative Manager will then calculate your benefit based on the new factors taking into
account your actual benefit. If your benefit is greater with the new factors, you will receive this
amount with the pop-up. Otherwise, you will receive the amount based on the old factors without
the pop-up. For information concerning the old factors, contact the Administrative Manager.
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MERGER OF FORMER LOCAL NO. 44 PENSION PLAN

Special Supplement to Summary Plan Description for Members (Including Apprentices) of
Local Union No. 44 and Travelers From Outside the Plan’s Jurisdiction Who are Working
Under the Jurisdiction of Local Union No. 44

The information contained in this Supplement covers the special provisions of the Plan pertaining to
the merger of the former Local 44 Pension Plan.

A. General Effect of Merger
For purposes of this Specia Supplement, the effective date of the merger of the two plans is January
1, 1983.

Participants in the former Local 44 Pension Plan who are receiving benefits or who are entitled to
future benefits from that Plan as of January 1, 1983 will, if they do not become active Participants
under this Plan, be treated as though the Local 44 Plan continued without a change.

Other Participants in the Local 44 Plan who did not become active Participants in this Plan will have
no rights to benefits or Service Credits for the period before January 1, 1983 unless provided for
under the Local 44 Plan asin effect before January 1, 1983.

Participants in the Local 44 Plan who become active Participants in this Plan (as a result of having
contributions made to this Plan on their behalf on or after January 1, 1983) will be subject to the
genera terms of this Plan for similarly situated Participants, except as otherwise provided in this
Special Supplement.

B. Entitlement to Past Credited Service Under this Plan for Service Earned Under the Local

44 Plan before January 1, 1983 for Purposes of Determining Eligibility for Merger Benefits
For purposes of determining your eligibility for merger benefits under this Plan, you will receive
past credited service under this Plan equal to the maximum number of years of credited service you
have under the Loca 44 Plan as of December 31, 1982 up to a maximum of 30, provided you
become an active Participant in the Plan and satisfy one of the following conditions:

. Y ou were receiving a benefit from the Local 44 Plan on January 1, 1983;

. Y ou were entitled to a future benefit from the Local 44 Plan on January 1, 1983; or

. Y ou earned some credited service under the Local 44 Plan during the period January 1, 1981
— December 31, 1982.

If you become an active Participant in this Plan, but you do not satisfy one of the above described
conditions, your credited service for purposes of determining your eligibility for benefits will be
limited to that earned as a Participant in this Plan after January 1, 1983.

C. Servicefor Eligibility for Merger Benefits

Your years of credited service are used for purposes of determining whether or not you satisfy the
service requirement for Normal Retirement, Early Retirement, Disability Retirement, or Deferred
Vested Retirement.

Y our credited serviceisthe sum of your past credited service and your future credited service.
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The past credited service that is used to determine your eligibility for a pension based on the merger
benefit (see Sections D and E) is described in Section B (above).

To that service is added your future credited service for the period beginning January 1, 1983. The
way in which you earn future credited service is described in detail on page 12. Briefly, you earn
one year of future credited service for each plan year, July 1 — June 30, that you have at least 870
Hours of service. If you have at least 220 Hours of service, but less than 870 Hours, you earn a
partial year of future credited service.

However, there is an exception to the foregoing method of determining future credited service for
purposes of the service requirement for a Deferred Vested Pension based on the merger benefit. The
exception appliesto you if you were a Participant in the Local 44 Plan and the number of your years
of credited service, determined under the regular method (i.e., past credited service of Section B plus
future credited service described above for the period beginning January 1, 1983) was less than 10
(i.e., 10 years of credited service was necessary for vesting).

Under this exception, the method of determining future credited service for the period beginning
January 1, 1983 is the same as that of the Local 44 plan. That is, one year of future credit service
will be earned if the number of your hours of service during a calendar year is 400 or more.

If, under the exception, the total number of your years of credited service (including past credited
service of Section B) is 10 or more, you will be entitled to a Deferred Vested Pension based on the
merger benefit even though the total number of your years of credited service determined under the
regular method is less than 10.

D. Entitlement to Past Service Merger Benefit Under this Plan for Service Under the Local 44
Plan Before January 1, 1983

For purposes of determining the portion of your accrued merger benefit under this Plan for service

under the Local 44 Plan before January 1, 1983, you will receive a past service merger benefit under

this Plan equal to the amount of the pension benefit you have under the Local 44 Plan as of

December 31, 1982, provided you become an active Participant in this Plan and satisfy one of the

conditions described in Section B (page 57) for entitlement to past credited service.

The monthly past service merger benefit to which you may become entitled is equa to the sum of
(@), (b), (c) and (d) below, subject to (e) below.

@ $.0065 multiplied by the number of your Hours of service for the period before January 1,
1975. For this purpose, you are credited with 1,500 Hours of service for each year of your
past credited service before January 1, 1975 provided you were a participant in the Local 44
plan on January 1, 1985 and had at least 1,200 Hours of service under the local plan after
1974.

(b) $.0075 multiplied by the number of your Hours of service under the Local 44 Plan between

January 1, 1975 and June 30, 1980, provided that past credited service is earned for the
period under the Local 44 Plan.
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(© $.0080 multiplied by the number of your Hours of service under the Local 44 Plan between
July 1, 1980 and June 30, 1981, provided that past credited service is earned for the period
under the Local 44 Plan.

(d) $.0085 muiltiplied by the number of your Hours of service under the Local 44 Plan between
July 1, 1981 and December 31, 1982, provided that past credited service is earned for the
period under the Local 44 Plan.

(e The number of years for which Hours of service is taken into account under (a), (b), (c) and
(d) islimited to 30.

If you become an active Participant in this Plan, but you do not satisfy one of the conditions
described above for entitlement to past credited service, your accrued merger benefit under this Plan
will be limited to that earned as a Participant in this Plan after December 31, 1982 (see Section E).

E. Portion of Accrued Merger Benefit for Service Between December 31, 1982 and June 30,
1990

Your accrued merger benefit for service between December 31, 1982 and June 30, 1990, is a

monthly pension of 3.16% multiplied by the contributions made on your behalf to the Plan after

December 31, 1982 and before June 30, 1990 multiplied by the fraction 90/155 (the ratio of the

hourly contribution rate for the Local 44 Plan and this Plan on December 31, 1982).

The preceding formulafor determining the portion of the accrued merger benefit for service between
December 31, 1982 and June 30, 1990 applies to (i) current and future members of Local 44,
whether or not working under the jurisdiction of Local 44, and (ii) members of Local Unions (which
are not a party to this Plan) who are working under the jurisdiction of Local 44. However, a benefit
percentage of less than 3.16% appliesif an individual has a Break in Service before July 1, 2003.

F. Pre-Retirement Lump sum Death Benefit

As indicated in the Summary Plan Description, a lump sum death benefit of 100% of the
contributions made on your behalf to the Plan is payable upon your death while an active Participant
or while an inactive vested Participant. To this amount is added your accrued lump-sum death
benefit under the Local 44 Plan as of December 31, 1982.

G. Additional Regular Benefits
In addition to the merger benefit described above you may also be entitled to the regular benefits of
the Plan. The regular benefits include.

@ Portion of accrued regular benefit for past service — monthly amount of $32.00 per year of
your past credited service before July 1, 1964 up to a maximum of 25 years.

(b) Portion of regular benefit for service between July 1, 1964 and December 31, 1982 —
monthly amount of 3.16% multiplied by the contributions made on your behalf to the
National Plan (generally) between July 1, 1964 and December 31, 1982.

(© Portion of accrued regular benefit for service between December 31, 1982 and June 30, 1990
— monthly amount of 3.16% multiplied by the contributions made on your behalf to the Plan
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after December 31, 1982 and before June 30, 1990 multiplied by the fraction 65/155 (the
ratio hourly contribution rate for this Plan on December 31, 1982 to the total of the hourly
contribution rates for this Plan and the Local 44 Plan on December 31, 1982). This formula
applies to (i) current and future members of Local 44, and (ii) members of other Local
Unions (which are not a party to the Plan) who are working under the jurisdiction of Local
44,

(d) On and after July 1, 1990, all service is earned the same as any other National Fund
participant.

Your eligibility for regular benefits is based in part on your years of credited service, the
determination of which is unaffected by the merger of the Local 44 Plan.

In other words, the credited service that you have under the National Plan just prior to merger
together with future credited service that you earn after merger on the basis of the regular rules will
be used to determine whether or not you satisfy the service requirement for a retirement pension
based on the regular benefit.

MERGER OF FORMER LOCAL 86 PENSION FUND
Special Supplement to Summary Plan Description for Participantsin Local 86 Pension Plan

The information contained in this Supplement covers the special provisions of the Plan pertaining to
the merger of the former Local 86 Pension Plan.

A. General Effect of Merger
For purposes of this Supplement, the effective date of the merger of the Plansis September 1, 1993.

B. If You Were Recelving a Pension Before January 1, 1993
Under the terms of the merger, if you began receiving a benefit from the Local 86 Plan before
January 1, 1993, you will continue to receive your benefit under the terms of the Local 86 Plan.

C. If Your Began Receiving a Pension Between January 1, 1993 and September 1, 1993
Under the terms of the merger, if you begin recelving a benefit between January 1, 1993 and
September 1, 1993, you will be entitled to receive the greater of the following:

« your benefit earned in the Local 86 Plan, or
* your benefit calculated under the provisions of Section E below.

D. If You are a Deferred Vested Employee

If you had gained an entitlement to a benefit from the Local 86 Plan but had a one-year Break in
Service under the Local 86 Plan as of September 1, 1993, you will retain your entitlement to that
benefit as if the Local 86 Plan never terminated. If you became an Active Employee in the National
Plan after September 1, 1993 and earn at least one year of National Plan Vesting Service, you can
elect from the National Plan benefit options for all of your credited service under the Local 86 Plan
and the National Plan. Your eligibility for a deferred vested pension from the National Plan will be
based on your service in both the Local 86 Plan and the Nationa Plan, but the amount of your
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entitlement to a pension under the terms of the National Plan will be based only on your service
under the National Plan.

E. If You are an Active Employee

If you were a Participant in the Local 86 Plan who did not have a one-year Break in Service under
the Local 86 Plan as of September 1, 1993, you will be eligible for a benefit from the National Plan
based on the following provisions regarding Service Credits:

. your Past Credited Service in the National Plan will be based on your years of past
servicein the Local 86 Plan up to a maximum of 25 years,

. your Future Credited Service in the National Plan will be based on your years of
future servicein the Local 86 Plan as of September 1, 1993, plus

. your Future Credited Service in the National Plan accrued both before and after
September 1, 1993.

The amount of your monthly pension from the National Plan will be based on the following:

$32.00 for each year of Past Credited Service, plus
. 3.16% of the contributions made to the Local 86 Plan prior September 1, 1993, plus

. 3.16% of the contributions made to the National Plan between September 1, 1993 and June

30, 2003, plus

. 2.21% of the contributions made to the National Plan between July 1, 2003 and June 30,
2004, plus

. 1.43% of the contributions made to the National Plan on and after July 1, 2004.

If you had a Break in Service prior to July 1, 2003, a lower benefit level may apply. Contact the
Administrative Manager for more information.

When you apply for a pension from the National Plan, you will be able to choose from the benefit
payment options available in the National Plan.

F. Death Benefits for Covered Employees
If you are an unmarried employee who dies after September 1, 1993 and before you begin to receive
apension from the National Plan, alump sum death benefit will be payable on your behalf computed
asfollows:

. the death benefit earned in the Local 86 Plan as of September 1, 1993, plus

. the death benefit earned under the National Plan based on all contributions made to
the National Plan on your behalf.
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G. Protection of Your Local 86 Plan Service

Your benefit provided by the National Plan as of September 1, 1993 based on your Service Credits
as of September 1, 1993 will not be less than your accrued benefit in the Local 86 Plan immediately
before September 1, 1993.

MERGER OF FORMER LOCAL 22 PENSION PLAN
Special Supplement to Summary Plan Description For Members (I ncluding Apprentices) of Local
Union No. 22

The information contained in this Supplement covers the special provisions of the Plan pertaining to
the merger of the former Local 22 Pension Plan.

A General Effect of Merger
For purposes of this Specia Supplement, the effective date of the merger of the two plans is
September 1, 1998.

B. If You are Retired as of December 31, 1996

Under the terms of the merger, if you are receiving a benefit from the Local 22 Plan as of December
31, 1996 you will continue to receive your benefits under the terms of the Local 22 Plan, but you
will have your monthly pension increased by 19.1% for all benefits payable after September 1, 1998.

C. If You are an Active Employee

If you are a Participant in the Local 22 Plan who did not have a one-year Break in Service under the
Local 22 Plan as of January 1, 1997, you will be eligible for a benefit from the National Plan based
on al your service earned in the National Plan, plus the greater of —

. your benefit earned in the Local 22 Plan as of January 1, 1997, with this amount
increased by 19.1%, or

. Your benefit earned in the Local 22 Plan as of January 1, 1997, calculated using the
rules, reduction factors and options of the Local 22 Plan.

When you apply for a pension from the National Plan, you will be able to choose from the benefit
payment options available in the National Plan.

D. Death Benefits for Active Employees
If you die after September 1, 1998 and before you begin to receive a pension from the National Plan,
you will be eligible for alump sum death benefit computed as follows:

. the death benefit under the Local 22 Plan as of January 1, 1997, with this amount
increased by 19.1%, plus

. the death benefit under the National Plan based on contributions to the National Plan
and the Local 22 Plan after January 1, 1997.
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E. If You had a One-Year Break in Service as of September 1, 1998

If you had a one-year Break in Service under the Local 22 Plan as of September 1, 1998 you will be
eligible for a benefit from the National Plan based on your Service Credits earned in the Local 22
Plan. If you later become an Active Employee as defined in the National Plan, all Service Credits
you earn in the National Plan will be added to your Local 22 Plan benefit. In determining whether
you are eligible for a Deferred Vested Pension from the National Plan, the National Plan will count
all of your Vesting Service under both the Local 22 Plan and the National Plan.

F. Death Benefits for Vested Employees
If you die after September 1, 1998 and before you begin to receive a pension from the National Plan,
you will be eligible for alump sum death benefit as follows:

. your death benefit under the Local 22 Plan as of January 1, 1997, plus

. your death benefit under the National Plan based on combined contributions to the
National Plan and the Local 22 Plan after January 1, 1997.

G. Protection of Your Local 22 Plan Service

Y our benefit provided by the National Plan as of September 1, 1998 based on your Service Credits
as of September 1, 1998 will not be less than your accrued benefit in the Local 22 Plan immediately
before September 1, 1998.

MERGER OF FORMER LOCAL 67 PENSION PLAN
Special Supplement to Summary Plan Description For Members (Including Apprentices) of Local
Union No. 67

The information contained in this Supplement covers the special provisions of the Plan pertaining to
the merger of the former Local 67 Pension Plan.

A General Effect of Merger
For purposes of this Specia Supplement, the effective date of the merger of the two plans is
December 31, 2000.

B. If You are Retired as of December 31, 2000
Under the terms of the merger, if you are receiving a benefit from the Local 67 Plan as of December
31, 2000 you will continue to receive your benefits under the terms of the Local 67 Plan.

C. If You are an Active Employee

If you are a Participant in the Local 67 Plan who did not have a one-year Break in Service under the
Local 67 Plan as of December 31, 2000, you will earn benefits in accordance with the terms of the
Local 67 Plan for all service earned between January 1, 2001 through June 30, 2004. After July 1,
2004, your benefits will be earned at the lesser of the 1.71% or the rate in effect under the National
Plan. (Currently the National Plan’srate is 1.43%.)
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! The benefit earned in the Local 22 Pension Plan prior to January 1, 1997 is multiplied by 19.1% to determine the value of service
earned in the Local 22 Plan

% Before January 1, 1983, members of the former Local 44 Pension Plan participated in two pension plans —this plan and another plan
that merged with this plan on January 1, 1983.

* Merged into Local 72.

4 The benefit earned in the Local 67 Pension Plan prior to December 31, 2000 will be the value of the accrued benefit earned in the
Local 67 Pension Plan.

5 Merged into Local 92.

® Merged with Local 88 to create Local 85.

" Merged with Local 83 to create Local 85.

¥ Merged into Local 80.

? Merged into Local 92.

Participants merged into Locals 2 and 84.
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