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SECTION 28
RETIREMENT (Pension Benefits)

A. General

1.

The Company shall continue to provide retirement and related benefits
through the Retirement Plans® and under the terms and conditions of the
Retirement Plans, as in effect as of the date of signing of this Agreement,
except as specifically provided herein. The terms and conditions of the
Retirement Plans, insofar as they affect pilots, shall not be changed, except
as provided in this Agreement or by the written agreement of the
Association. The Pilot Benefit Book ("PBB") shall be updated in accordance
with Section 28.A.7. to reflect changes made by this Agreement and any
other changes made pursuant to Section 28.A.5.

Except as otherwise provided in this Section 28, the Company shall be
responsible for the establishment, control, management, administration and
attendant expenses of the Retirement Plans and all disputes concerning
those claims for benefits shall be settled as described in Section 28.A.4.

In order that the Association may have the most current information
regarding the Retirement Plans, the Company shall provide the Association
with the following documents:

a. Actuarial Valuation Report for Funding Purposes for Pension Plan and
MBCBP?, along with accompanying Data, Assumptions, Methods and
Provisions, annually, on or about April 30;

b. PRSP-ard-PMPPP Financial Reports, quarterly;

c. 408(b)(2) Reports for—PMPPP—and PRSP—{\anguard—Al-n-Fee
Diselosure)}, annually, on or about August 31;

d. Notice of Qualified Default Investment Alternative for the PRSP-and
PMPPP, annually, on or about November 30;

Annual Funding Notice, annually, on or about September 30;
Participant Fee Disclosure, annually, on or about July-34November 30;

Summary Annual Reports, annually; and

AFTAP Certification for Pension Plan_and MBCBP, annually, on or
about March 31.

s @ ™o

" The following Retirement Plans are in effect as of Nevember2June 29, 20152026.
The FedEx Corporation Employees’ Pension Plan;

The Federal Express Corporation Pilots' Retirement Savings Plan;

The Flying Tiger Lme Inc Varlable AnnU|ty Pen3|on Plan for Pllots

2

(a)
(b)
(C)

()

teyThe Federal Express Corporatlon Non Quallfled Pen3|on Plan for Pllots and

5-The Federal Express Corporation Non-Qualified Section 415 Excess Pension Plan for Pilots.

The Federal Express Corporation Pilots’ Market Based Cash Balance Plan, effective January 1, 2028.

1
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i. Atfter the establishment of the MBCBP, the Company shall provide the
Association with the PBGC 4010 filings, if applicable.

The distribution schedule may be modified as agreed upon by the parties.
The Association, and its designees, shall keep this information confidential,
in accordance with the parties’ Confidentiality Agreement.

. Review of benefit denials shall be as described in this Agreement, the

Retirement Plans and the PBB. Benefit denials shall be reviewed by the
FedEx Corporation Retirement Appeals Committee (“RAC”) or the
appropriate claims-paying administrator. If the pilot is not satisfied with the
decision regarding a Retirement Plan benefit, the pilot may seek review of
the decision in accordance with the provisions of Section 28.G. within 120
days of the RAC’s decision.

. All of the Retirement Plans’ terms and conditions shall remain unchanged

insofar as they affect pilots, except as specifically provided for herein or
except as required by law. If an amendment to the Retirement Plans or the
PBB is required by law, if there is more than one alternative available under
the law with respect to such required amendment(s), and if the effectuation
of either alternative would result in similar cost to the Company, the consent
of the Association to one of the alternatives shall be required for such plan
amendment. Such consent shall not be unreasonably withheld. The
Association’s consent shall not be required for any amendment described
in this paragraph if more than one alternative is available under the law but
the effectuation of one or more of the alternatives would result in increased
cost to the Company over the other available alternatives.

. FheExcept as provided in Section 28.C.12., the Company reserves the right

to select the trustees, recordkeepers and other vendors it believes
necessary to administer the Retirement Plans. The Company shall first
notify and consult with the Association before changing a recordkeeper.

. The Company shall promptly provide the Association with proposed

updates to the PBB reflecting changes made by this Agreement. The
Association shall promptly meet with the Company and provide comments.
As soon as practicable thereafter, a PBB that is mutually satisfactory to the
Company and the Association shall be distributed to the pilots. The
Association’s approval shall not be unreasonably withheld. The foregoing
to the contrary notwithstanding, the failure of the Association to timely
approve such updates shall not prevent the Company from distributing the
updates to the pilots in accordance with the provisions of 29 U.S.C.
§1024(b).

With respect to any future updates to the PBB, the Company shall prepare
and distribute to the pilots updates to the PBB, as required by 29 U.S.C.
§1024(b). The Association shall be given the opportunity to review and
approve such updates; the Association's approval of such updates shall not
be unreasonably withheld. The foregoing to the contrary notwithstanding,
the failure of the Association to timely approve such updates shall not

N
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8.

prevent the Company from distributing the updates to the pilots in
accordance with the provisions of 29 U.S.C. §1024(b).

The Company shall maintain records for a sufficient time and in sufficient
detail to be able to confirm all data necessary for the calculation of any
benefit payable under the Retirement Plans.

B. Pension Plan

1.

The terms and conditions of the FedEx Corporation Employees' Pension
Plan ("Pension Plan") affecting pilots, the Federal Express Corporation
Non-Qualified Pension Plan for Pilots ("Compensation Limit Plan"), and the
Federal Express Corporation Non-Qualified Section 415 Excess Pension
Plan for Pilots ("415 Limit Plan") shall be as provided in the Pension Plan,
the Compensation Limit Plan, and the 415 Limit Plan except as provided in
this Agreement.

A pilot's retirement benefit at the pilot’s normal retirement date (the “Pension
Plan Formula”) shall be equal to the greatest of: (i) the pilot’s final average
earnings x 2% x credited years of service with the Company (Max. 25 years)
for benefit accrual, (ii) the benefit described in Section 28.B.4. , or (iii) a flat
dollar benefit based upon a pilot’s flight hours, equipment flown, and seat
position during a plan year. The accrued benefit for a pilot who, prior to the
merger of The Flying Tiger Line, Inc. (“FTL") with the Company, was a
participant in any of the FTL pension plans which were merged into the
Pension Plan is determined as provided under the terms of the Pension
Plan.

[Note: the flat dollar formula in effect prior to April 8, 2026 shall be adjusted
in accordance with Section 28.B.3.]

Final average earnings will be defined as the average of the highest five
calendar years of compensation while working for the Company. In no
event shall total final average earnings taken into account under the
Pension Plan, the Compensation Limit Plan and the 415 Limit Plan exceed

$260,000;

a. $340,000 for pilots retiring on or after June 29, 2026 through the end of
the election period (which shall end no later than May 30, 2027) or who
do not elect (or are deemed to have not elected) during the election
period to transition to the MBCBP or the enhanced Pilots’ Retirement
Savings Plan benefit; or

=2

$290,000 for pilots retiring after the end of the election period who
elected to transition to the MBCBP; or

$290,000 for pilots retiring after the end of the election period who
elected to transition to the enhanced Pilots’ Retirement Savings Plan
Benefit.

(g

. With respect to any pilot having a Master Seniority List number as of

October 30, 2006, the benefit set forth in Section 28.B.2(ii) of the Agreement

llwo
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shall be the sum of the amounts derived under the computations set forth
in Section 28.B.4.a., b., and c.:

a. For a pilot who had a Master Seniority List number as of June 1, 1999,
and who also had a Master Seniority List number as of October 30,
2006, such pilot’s final average earnings shall be multiplied by past
years of credited service with the Company as of June 1, 1999 (not to
exceed a maximum of twenty-five years), multiplied by a multiplier from
the following table based on such pilot's years of vesting service with the

Company:
Years of Vesting Multiplier
Service as of June
1, 1999
less than 10 2.00%
10 2.05%
11 2.06%
12 2.07%
13 2.08%
14 2.09%
15 2.10%
16 2.11%
17 2.12%
18 2.13%
19 2.14%
20 2.15%
21 2.16%
22 2.17%
23 2.18%
24 2.19%
25 or more 2.20%

(B
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With respect to pilots who performed years of service with
The Flying Tiger Line Inc. (“FTL") prior to August 7, 1989,
such pilot’s years of service with FTL shall be taken into
account solely for purposes of determining the multiplier
described herein, but shall not be taken into account for
purposes of determining past years of credited service with
the Company as of June 1, 1999.

The multiplier described above shall be added to the amount
described below with respect to any pilot having a Master
Seniority List number as of October 30, 2006, who, as of
June 1, 1999 had attained age 50 and completed fifteen (15)
years of vesting service with the Company, (including such
pilot’s years of service with FTL):

Age at 6/1/99 Increase

59 and above 0.12%
58 0.11%
57 0.10%
56 0.09%
55 0.08%
54 0.07%
53 0.06%
52 0.05%
51 0.04%
50 0.02%

b. The Pension Plan Formula shall multiply final average earnings by 2%
for all years of credited service completed by such pilots on or after June
1, 1999 (which, when added to years of credited service completed prior
to June 1, 1999, shall not exceed a maximum of twenty-five (25) years
of credited service for benefit accrual).

A pilot’s final average earnings shall be multiplied by 2% and by years
of credited service (maximum of 25 years) for benefit accrual for pilots
who had a Master Seniority List number as of October 30, 2006, but did
not have a Master Seniority List number as of June 1, 1999.

lon
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152 c. For pilots who, as of October 30, 2006, have a Master Seniority List
153 number, have attained age 50, and who have completed ten (10) or
154 more years of vesting service with the Company, such pilots' final
155 average earnings shall be multiplied by past years of credited service
156 with the Company as of October 30, 2006 (not to exceed a maximum of
157 twenty-five years), multiplied by a multiplier from the following table
158 based on such pilot's age and years of vesting service with the Company
159 on October 30, 2006:

o>



Additional Benefit Percentage based on Age/Service

Age
Years of Vesting
Service as of 59 or
October 30, 2006 | 50 51 52 53 54 55 56 57 58 |older
Less than 10 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%
10 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%
1 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%
12 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%
13 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%
14 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%| 0.01%
15 0.02%| 0.02%| 0.02%| 0.02%| 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%
16 0.02%| 0.02%| 0.02%| 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%
17 0.02%| 0.02%| 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.04%
18 0.02%| 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.04%| 0.04%

I~
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19 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.04%| 0.04%| 0.04%
20 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.04%| 0.04%| 0.04%| 0.04%
21 0.03%| 0.03%| 0.03%| 0.03%| 0.03%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%
22 0.03%| 0.03%| 0.03%| 0.03%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%
23 0.03%| 0.03%| 0.03%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.05%
24 0.03%| 0.03%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.05%| 0.05%
25 or more 0.03%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.04%| 0.05%| 0.05%| 0.05%

the-fellowingThe actuarially equivalent optional forms of benefit distributions

With respect to pilots who performed years of service with The
Flying Tiger Line Inc. (“FTL”) prior to August 7, 1989, such pilot’s
years of service with FTL shall be taken into account solely for
purposes of determining the multiplier described herein, but shall
not be taken into account for purposes of determining past years
of credited service with the Company as of October 30, 2006.

d. The Pension Plan was amended to incorporate the provisions of Section
28.B.4.a., Section 28.B.4.b. and Section 28.B.4.c. The parties agree
that the provisions of Section 28.B.4.a., Section 28.B.4.b. and Section
28.B.4.c. were one-time amendments to the Pension Plan and those
provisions applied only to the pilots entitled to a benefit under such
provisions as of October 30, 2006. Notwithstanding any other provision
of this Agreement, including the duration provisions contained in Section
31, Section 28.B.4.d. became effective on October 30, 2006 and has
permanent duration, and neither the provisions of Section 28.B.4.d. nor
the related provisions of the Pension Plan referenced herein may be
altered without the written consent of both parties.

5. A pilot shall receive credited service for benefit accrual while on disability

and while eligible for benefits, including Pilot Supplemental Disability
benefits, pursuant to the terms of the Federal Express Corporation Long
Term Disability Plan for Pilots (“LTD Plan’).

shall-alse-be-available under the Pension Plan—_shall include 50% Joint
and Survivor Pop-Up Annuity; 75% Joint and Survivor Pop-Up Annuity; and
100% Joint and Survivor Pop-Up Annuity.

8
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7. The Pension Plan shall-be-amended-effectiveno-laterthanFebruary+;

2016-te allow a participant to elect different forms of benefit payment for
the pilot’s FTL benefit and for the remainder of the pilot’s benefit under the
Pension Plan.

8. The Pension Plan shall be amended effective no—later—than
EebruaryJanuary 1, 20462027, to provide that if:

a. prior to the pilot's death, a pilot has retired and submitted a valid
unexpired election to commence retirement benefits (within 96180 days
of the benefit commencement date (‘BCD”)) as of the first day of any of
the month6 months following the pilot’s retirement, and

b. the pilot fails to survive until the pilot’s elected BCD, then the pilot shall
be deemed to have survived until the pilot’s elected BCD and benefits
shall commence on the elected BCD, in the form elected by the pilot,
provided, however that the first benefit payment shall be paid to the
pilot’s joint annuitant, beneficiary or estate, as applicable, pursuant to
the form elected by the pilot. An election shall be determined to have
been submitted prior to the pilot’s death, if there is proof that the election
confirmation was mailed, emailed, faxed, posted, or received by the
administrator prior to the pilot’s death.

Example 1:

9 ThePilot retires on December 31, 2027, and defers
commencing his Pension Plan shall-be—amendedeffective
November 22015 tebenefit.

In April 2028, the pilot submits a valid election to commence his
Pension Plan benefit on June 1, 2028, with a payment option of
100% Joint & Survivor.

Pilot dies on May 15, 2028.

The Pension Plan benefit shall commence on June 1, 2028, in
the form elected by the pilot, 100% Joint & Survivor.

Example 2:

Pilot retires on December 31, 2027, and defers commencing his
Pension Plan benefit.

In_April 2028, the married pilot submits a valid election to
commence his Pension Plan benefit on June 1, 2028, with a
payment option of a Straight Life Annuity.

Pilot dies on May 15, 2028.

There is no benefit paid to a survivor since the pilot elected the
Straight Life Annuity.

9. The Pension Plan shall provide that spousal consent is not required if the

participant is legally separated from the spouse as evidenced by a court
decree.

[Ne)
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10.C—Pilots™ Money—PurchaseThe Company shall consult with the
Association prior to the purchase of annuities from a qualified life insurance

company to provide benefits to retiree participants otherwise payable under
the Pension Plan.

11.The Pension Plan shall be closed to pilots with a Date of Hire (DOH) on or
after June 29, 2026.

12.Pilots with a DOH before June 29, 2026, will have a choice among (1) the
Pension Plan (2) the MBCBP, or (3) the enhanced Pilots’ Retirement
Savings Plan Benefit as described in the MBCBP/Enhanced Pilots’
Retirement Savings Plan Implementation Letter of Agreement.

13.For pilots with a DOH before June 29, 2026 who elect (or are deemed to
have elected) to transition to the MBCBP or the enhanced Pilots’ Retirement
Savings Plan benefit, for the purposes of benefit accrual but not for vesting,
Years of Service under the Pension Plan will be frozen as of December 31,
2027 and the Pension Plan accrual for the period June 1, 2027 to May 31,
2028 will be pro-rated 7/12ths.

Market B h Balance Plan

1. The Company shall establish the MBCBP effective January 1, 2028, which
will have a January 1 to December 31 Plan Year.

The MBCBP shall be a “Retirement Plan” for purposes of Section 28.A.

(S

4-The MBCBP shall be established as a stand-alone plan and shall remain
so unless the parties otherwise agree.

4. The terms and conditions of the Pilets~MeoneyPurchase-PensionPlan

unchangedMBCBP_ shall be contained in the MBCBP_ Plan Document,

except as speeificallyspecified in this Agreement. The terms and conditions
of the MBCBP_shall not be changed or modified, except as provided-fer

herein.

o

The MBCBP shall be subject to a determination by the Internal Revenue
Service (“IRS”) that the MBCBP is a tax-qualified retirement plan. To the
extent that the IRS requires changes to the MBCBP terms or conditions as
a_condition of issuing a favorable determination letter, the parties must
agree on any changes to the plan. The Comganx shall also:

pﬁepmenfemyea#mgs—subjeeneﬁedeﬁmﬁanen&growde cogles to th

Association of all written communications with the IRS; and
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Section—28-D-4—and-shall ceasetobe—made—to-the PMPPP.whe

possible, include the Association on scheduled conversations with the
IRS regarding the plan design and tax-qualified status of the MBCBP.

>

Eligibility

A pilot with a DOH prior to June 29, 2026, including a pilot currently on

LTD, is eligible to participate in the MBCBP beginning January 1, 2028,
as provided in Section 28.B.12.

een%HbuhensJeaseeLm%ehgmleueammgS%nzpllot W|th a DOH on or after

June 29, 2026, is eligible to participate in the MBCBP on the later of (i)

age 21 and (ii) the first day of the month coincident with or next following
one month e#seﬁqe&from dai&e#%&asﬁaﬁlet—@empan%eenmbtmens

in the same manner as described in Section 28.D.6.the pilot's DOH, o;
ii) January 1, 2028.

the—speus&a&ea%@%ed—by—a%eu#deeFe&Beneﬂt Accruals

a.

(oa

Benefit Accruals under the MBCBP shall equal Compensation Credits
plus Interest Credits.

b. Compensation Credits under the MBCBP shall be determined using a

table of credits calculated for each pay rate in effect for the period based
on fleet, seat, and year group. The credit shall reflect 9% of each pay
rate through December 31, 2028 and 10% of each pay rate beginning
January 1, 2029. For pilots receiving non-hourly compensation and/or
compensation identified as earnings eligible for MBCBP accruals (e.g.,
Slot Denial Pay (SDP), CIPPA, passover pay, BPO Pilot overrides, and
other forms of pay not associated with a credit hour), the Company shall
confribute a percentage of compensation, consistent with Section
28.C.7.b., to the MBCBP on behalf of such pilots.

1




311
312
313
314
315
316
317

318
319
320

321
322
323
324
325
326
327
328
329

330
331
332
333

334
335
336
337

338
339
340
341
342
343

344
345
346

347
348

349
350

WG 18aug22 Base

[

o

[

@

[l

=

L

Compensation Credits will be credited quarterly applying a pilot’s fleet,
seat, and year group as of the beginning of the quarter and the pilot’s
actual hours worked for the quarter as of the end of the quarter (including
the application of proportionally higher hourly pay rate credits for
premium hours worked). A Compensation Credit for the period will be
credited as of the last day of that period or as of the pilot's benefit
commencement date, if earlier.

Compensation used to determine Compensation Credits for pilots
receiving benefits under the LTD Plan shall be calculated pursuant to
Section 27.J.7. of the Agreement.

Compensation Credits for pilots receiving benefits under the LTD Plan
shall be 12.8% [based on the formula of (9% multiplied by 0.85) divided
by 0.6] for pilots receiving 60% LTD benefits, and 15.3% [based on the
formula of (9% multiplied by 0.85) divided by 0.5] for pilots receiving 50%
LTD benefits] for accruals through December 31, 2028 and shall be
14.2% [based on the formula of (10% multiplied by 0.85) divided by 0.6]
for pilots receiving 60% LTD benefits, and 17.0% [based on the formula
of (10% multiplied by 0.85) divided by 0.5] for pilots receiving 50% LTD
benefits for accruals after December 31, 2028.

Benefit accruals for a pilot returning from military leave shall be
consistent with the Settlement Agreement on the Effect of Potential
Crew Status Changes on Imputed Earnings and Signing Bonus
Calculation dated December 9, 2008.

On the effective date of the MBCBP, the account balance of a pilot with
a DOH on or after June 29, 2026, shall be equal to the sum of the
Compensation Credits that would have accrued if the MBCBP had been
established prior to the pilot's date of hire.

The MBCBP shall use a market-based Interest Credit (determined net
of investment-related expenses), which shall be calculated and applied
at least monthly until a pilot’'s benefit commencement date. At the time
of benefit commencement/distribution, Interest Credits for hard to value

investments shall be calculated using the custodian’s asset statements
to determine asset returns.

Administrative fees for the MBCBP shall be paid by the Company.

There shall be no credited service limit under the MBCBP.

Retirement

a.

=2

Normal Retirement Age under the MBCBP shall be age sixty-two (62)
with the completion of three years of vesting service.

The Normal Retirement Age Letter dated November 2, 2015, shall not
apply to benefits under the MBCBP.

=
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A pilot who terminates employment may elect to commence benefits
upon separation or to continue to receive Interest Credits on their
accrued benefit until benefit commencement date.

The market-based Interest Credit shall serve as the actuarial increase
for delayed retirement or deferred benefit commencement.

A pilot must commence benefits no later than the first of the month
coincident with or next following the pilot’s attainment of the Regulated
Age, or such later date as the Company deems necessary. The
Company shall notify a pilot/participant 90-180 days prior to the pilot's
Regulated Age of the need to make a retirement election.

Should the IRS require changes to the MBCBP with respect to the
provisions contained in this Section 28.C.8.d. in order to issue a
favorable determination letter, the MBCBP shall be amended to require
the commencement of benefits no later than the first of the month
coincident with or next following the pilot’s attainment of the Normal
Retirement Age, with distributions of future Compensation Credits and
Interest Credits at the end of each Plan Year thereafter, unless the

parties otherwise agree.

Distributions

a.

(=2

I

e

The floor benefit guarantee (a.k.a. preservation of capital) shall be the

aggregate amount of all Compensation Credits credited to the account
at benefit commencement or time of in-service distribution, less any

prior distributions.
A pilot may elect to take an in-service distribution beginning at age 59
Yo.

In-service distributions shall be permitted once per plan year.
An_in-service distribution requires the withdrawal of all accrued
benefits in the pilot's MBCBP account.

In order to take an in-service distribution, the aggregate amount of
the pilot’'s Compensation Credits and Interest Credits must be
equal to or greater than the floor benefit guarantee at the time of
distribution.

The forms of benefit distributions under the MBCBP shall include:

' Straight Life Annuity (normal form for unmarried participants);
50% Joint and Survivor Annuity (normal form for married
participants and QJSA);

75% Joint and Survivor Annuity;

100% Joint and Survivor Annuity, including associated pop-up
Annuity options as defined in the Pension Plan; and

v. full lump sum.

The annuities under the MBCBP shall be calculated using the segment
rates as defined in Code §417(e)(3)(C) minus 35 basis points, and the

=

1
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mortality table specified under Code §417(e)(3)(B). The segment rates
shall be based on the rate in effect two (2) months prior to the benéefit
commencement date.

If a fully vested pilot dies prior to a benefit election, the pilot’s beneficiary
shall be entitled to receive the pilot’s full MBCBP account balance. If

the pilot’'s beneficiary is a spouse, the benefit shall be payable as an
annuity for the life of the spouse. The spouse may alternatively elect to
receive a 100% lump sum payment in lieu of the annuity. For a non-

spouse benéeficiary, the benefit shall be paid as a lump sum.

A pilot may elect different forms of benefit payment for the MBCBP
benefit, Flying Tiger benefit, and Pension Plan benefit per Section
28.B.7.

Section 28.B.9. shall apply to the MBCBP.

Overpayments from the MBCBP shall be handled pursuant to Section
28.M.

10. Vesting

(S

I

[

Benefits under the MBCBP are 100% vested after three (3) vears of
vesting service.

All service with FedEx Express or with a “Controlled Group Member”
counts towards vesting, subject to Section 28.C.10.c. below.

A year of vesting service shall be defined in the MBCBP as a Plan Year
with at least 1000 hours of service, with pilots credited with 95 hours
per pay period while actively employed. Any vacation hours that are
paid to a pilot in lieu of actual vacation time are counted as hours of

service even if the pilot has terminated employment.

A pilot on LTD shall continue to receive vesting service under the
MBCBP.

1.Plan Investment Portfolio

a.

(=2

I

The MBCBP investment portfolio shall allocate risk from the following
asset classes: equities, fixed income, commodities, real assets, private

markets, hedge funds, and cash.

The portfolio shall use an investment strategy consisting of the asset
classes listed in Section 28.C.11.a. above and shall target a long-term
portfolio volatility approximating a 55%-45% blend of the MSCI ACWI

Equity Index and the Bloomberg Barclay’s Aggregate Bond Index. The
45% of the portfolio may contain up to $% short term bonds and cash.

The asset allocation shall target at least 40% return seeking assets,

such as equity, commodities, real assets, private markets, hedge funds,
high yield, emerging market debt, alternative assets, and other similar

assets seeking capital appreciation rather than capital preservation.
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d.

Section 28.C.11.a., b., and c. may be amended with the agreement of
the Association. The Association’s agreement shall not be

unreasonably withheld.

12.Governance

(S

I

[

I®

[

The Company shall be the sole fiduciary of the MBCBP.

The Company shall consult with the Association to develop an initial
Investment Policy Statement (“IPS”) for the MBCBP that is consistent
with Section 28.C.11. The Company may make amendments to the IPS
following consultation and the prompt receipt of input from the
Association. This consultation process is meant to be a meaningful,
two-way process where the parties address the suitability of the IPS
and any issues of pilot concern. Where the consultation involves a
subsequent amendment to the IPS, the parties will expeditiously
address the suitability of the proposed amendment.

The Association members of the Investment Committee shall have an
opportunity to consult on the selection or removal of the recordkeeper
or trustee for the MBCBP.

When possible, the Company shall provide advance notice to and
consult with the Investment Committee on the selection or termination
of an investment manager. If advance notice is not possible, the
Company shall inform the Investment Committee of the basis for the

selection or termination at the earliest opportunity.

At the request of the Association, and not more frequently that once
every two years, the Company and the plan’s actuary shall meet with

the Association and the Association’s actuary to present and review the
actuary’s detailed analysis of the MBCBP.

In the event the Company solicits an RFP for a third-party pension plan
administrator for the MBCBP, the Association members of the
Retirement Board shall have an opportunity to review and comment on
the RFP during its development and to hear presentations by each
vendor who submits a qualifying response to such RFP.

The parties shall form a working group, no more than 90 days from
January 1, 2028, to explore retirement benefit design alternatives that
present legally compliant tax-advantaged opportunities. Should that

working group identify solutions which are agreeable to both parties,
said measures may be implemented in writing by the Vice President of

Labor and Employment Law and the Association’s MEC Chair.

[
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D. Pilots' Retirement Savings Plan

1.

The terms and conditions of the Pilots' Retirement Savings Plan (“PRSP”)
shall be as provided in the PRSP and shall remain unchanged except as
specifically provided herein.

The investment fund options available to participants in the PRSP as of
November-2July 1, 201452026, shall continue to be available—except-as
otherwise-agreedto-bytheparties. Notwithstanding the foregoing, effective
no-laterthan-February1,-2016,-each investment fund option available to the

participants shall be the lowest cost share class for that investment fund
option for which the PRSP qualifies, with the exception of the brokerage
window.

a. The parties must agree to any changes in a PRSP investment fund
option that consists of more than two percent (2%) of plan assets.

(=2

Section 1.c of the letter agreement between the Association and the
Company dated December 18, 2025 shall govern the addition of white
label funds to the PRSP investment lineup.

I

The Company shall consult with the Association before making
changes to an investment fund option that consists of less than 2% of
plan assets; the consultation, at a minimum, shall include:

i. _Providing notice to the Association’s R&l Committee Chair as soon
as reasonably possible after the Company concludes it is
considering changes to an investment fund option; and

ii. Providing summary information regarding alternative funds being
considered and the basis for consideration.

The————— b cb o e e e e e
provide-thatthe Company shall make matching contributions equal to 50%

of the first $1,000 of employee pre-tax and Roth contributions (in the
aggregate) per plan year-

4. Beginning on the date of the merger of the PMPPP into to the PRSP, the.
4. The Company shall_.as soon as administratively feasible following each pay

period, contribute menthly—for—each—eligible—pilet—an amount equal to

8%specified percentage of that pilot's eligible priermenthhyearnings, to a
non-elective Company contribution account for the participant under the

PRSP.
a. Prior to January 1, 2028, the specified percentage is 9% of a pilot's

eligible earnings, subject to the Code limitations.
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For a pilot with a DOH before June 29, 2026 who elects (or is
deemed to have elected) to remain in the Pension Plan, the

specified percentage is 9% of that pilot’s eligible earnings, subject
to the Code limitations.

For a pilot with a DOH on or after June 29, 2026 or a pilot with a
DOH before June 29, 2026 who elects to transition to the MBCBP
the specified percentage is 9% of that pilot’s eligible earnings,
subject to the limitations set forth in this Section 28.D.4.b.ii.

(a) The contribution to the non-elective Company contribution
account is subject to Code Section 401(a)(17). Amounts that
the Company would contribute to a non-elective Company
contribution account for such a pilot under this Section
28.D.4.b.ii. but for the application of Code Section 401(a)(17)

shall be paid by the Company through payroll to the pilot,
subject to federal, state, and local tax and withholdings for
compensation, as soon as administratively feasible following

each pay period.
(b) The contribution to the non-elective Company contribution is

subject to Code Section 415(c). Amounts that the Company
would contribute to a non-elective Company contribution
account for such a pilot under the PRSP but for the application
of the limit of Code Section 415(c) shall be paid by the
Company to the pilot within 22 months of the end of the
calendar year to which the Company contributions pertain. The
amounts due under this Section 28.D.4.b.ii shall be subject to

federal, state, and local tax and withholdings in accordance

with applicable law and regulation.
(c) For the avoidance of doubt, the amounts paid to a pilot by the

Company pursuant to Section 28.D.4.b.ii.A. and B. shall not be
pensionable compensation or compensation for the purpose of
welfare benefit calculations.

For a pilot with a DOH before June 29, 2026 who elects to

transition to the enhanced Pilots’ Retirement Savings Plan Benefit,

the specified percentage is 18% of that pilot’s eligible earnings
from January 1, 2028 through December 31, 2028 and 19% of that
pilot’s eligible earnings beginning January 1, 2029, subject to the
limitations set forth in this Section 28.D.4.b.iii.

(a) The contribution to the non-elective Company contribution
account is subject to Code Section 401(a)(17). Amounts that
the Company would contribute to a non-elective Company
contribution account for such a pilot under this Section
28.D.4.b.iii. but for the application of Code Section 401(a)(17)

shall be paid by the Company through payroll to the pilot,
subject to federal, state, and local tax and withholdings for
compensation, as soon as administratively feasible following
each pay period.

5
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(b) The contribution to the non-elective Company contribution is
subject to Code Section 415(c). Amounts that the Company
would contribute to a non-elective Company contribution
account for such a pilot under the PRSP but for the application
of the limit of Code Section 415(c) shall be paid by the
Company to the pilot within 2% months of the end of the
calendar year to which the Company contributions pertain. The

amounts due under this Section 28.D.4.b.ii shall be subject to
federal, state, and local tax and withholdings in accordance

with applicable law and regulation.
(c) For the avoidance of doubt, the amounts paid to a pilot by the

Company pursuant to Section 28.D.4.b.iii.A. and B. shall not be

pensionable compensation or compensation for the purpose of

welfare benefit calculations.
If a pilot with a DOH on or after June 29, 2026 or a pilot with a
DOH before June 29, 2026 who elected to transition to the
MBCBP is receiving benefits under the LTD Plan, the specified
percentage for the period during which the pilot is receiving
benefits under the LTD Plan shall be 12.8% [based on the formula
of (9% multiplied by 0.85) divided by 0.6] for pilots receiving 60%
LTD benefits and 15.3% based on the formula of (9% multiplied by
0.85) divided by 0.5] for pilots receiving 50% LTD benefits] for
accruals through December 31, 2028 and shall be 14.2% [based
on the formula of (10% multiplied by 0.85) divided by 0.6] for pilots
receiving 60% LTD benefits, and 17.0% [based on the formula of
(10% multiplied by 0.85) divided by 0.5] for pilots receiving 50%
LTD benéefits for accruals after December 31, 2028.
If a pilot with a DOH before June 29, 2026 who elected to
transition to the Enhanced Pilots’ Retirement Savings Plan Benefit
is receiving benefits under the LTD Plan, the specified percentage
for the period during which the pilot is receiving benefits under the
LTD Plan shall be 25.5% [based on the formula of (18% multiplied
by 0.85) divided by 0.6] for pilots receiving 60% LTD benefits and
30.6% based on the formula of (18% multiplied by 0.85) divided by
0.5] for pilots receiving 50% LTD benefits] for accruals through
December 31, 2028 and shall be 26.9% [based on the formula of
(19% multiplied by 0.85) divided by 0.6] for pilots receiving 60%
LTD benefits, and 32.3% [based on the formula of (19% multiplied
by 0.85) divided by 0.5] for pilots receiving 50% LTD benéefits for
accruals after December 31, 2028.

[Note: Same PRSP cash-over-cap procedures to apply for pilots

on LTD. PRSP cash-over-cap payments would not apply to reduce
LTD compensation.]

5. The Pilots Money Purchase Pension Plan (PMPPP) was merged into the

PRSP effective January 1, 2017. The following shall apply:

1
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a. Each participant's PMPPP account shall be separately accounted for
within the PRSP, and such account (as adjusted for gains and losses
thereafter) shall remain subject to the distribution requirements
applicable under the PMPPP.

b. The PRSP shall allow a participant to make an in-service withdrawal
of all or any portion of the pilot's PMPPP account at or after age 59.5,
subject to spousal consent as required by applicable law.

Spousal consent is not required for a distribution from a PMPPP
account if the participant is legally separated from the spouse as
evidenced by a court decree.

5-Roth Contributions
The PRSP shall-be-amended-effective-no-later-than-January1,-2017-to

allow a participant:a— to elect to make :

I

a. Roth contributions and, to the maximum extent permitted by law, Roth
catch-up contributions; and

in- plan conversion to a Roth account of all or any portlon of the pilot’s
PRSP account(s), to the maximum extent permitted by law.

6-The PRSP shall be-amended-effective no-laterthan-March-2-2016+to
provide that a pilot shall be eligible to participate in the PRSP for all
purposes on the first day of the month coincident with or next following one
month from date of hire as a pilot. Fellewingthe-mergerofthe PMPPP-into
the-PRSP;—nenNon-elective Company contributions wilishall begin in the
month the pilot first participates in the PRSP, based on the pilot’s eligible
monthly earnings in the month prior to participation.

Example: For a pilot who is eligible to participate in the PRSP on July 1,
20472027, the Company shall make a non-elective Company contribution
to the PRSP on behalf of the pilot in July 28472027, based on the pilot’s
eligible monthly earnings for June;-2047 2027.

Z-All participants shall always be 100% vested in their accounts under the
PRSP.

&-A pilot shall have allocated to the pilot's PRSP accounts such amounts
as are attributable to unused sick leave, in accordance with the provisions
of Section 14.E. of this Agreement.

[TA note: Section 14.E. to be updated to remove reference to Profit Sharing

Plan and replace with PRSP]

10.9-The PRSP shall-be-amended-effectivenolaterthan-February-1,-2016to

provide that, in the case of a participant’s retirement or other termination of
employment, a participant’s accounts shall be distributed (or shall
commence to be distributed, in the case of distribution in installments) as
soon as practicable, as elected by the participant in the pilot’'s completed

=
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645 application for benefits (including spousal consent if required). An
646 application for benefits shall be made available at any time and may be filed
647 at any time at or after the participant’s retirement or other termination of
648 employment. Any contribution received after a participant receives a
649 distribution of the pilot’s entire account shall be distributed in accordance
650 with the recordkeeper’s procedures.

651 B e
652 recordkeeper—and-subject-to-its—guidelines—aA pilot shall be allowed to
653 access the#angaarel—l;maneratto F|deI|tv ) Personallzed PIannlng Seﬁqeee
654 , , .

655 Adwser nd Advice account management services to the extent that the pilot
656 is a participant in the PRSP. In the event ManguardFidelity is replaced as
657 recordkeeper, a pilot shall be allowed access to similar account
658 management services, to the extent offered by the successor recordkeeper,
659 at a comparable cost to the Company, unless the Company determines
660 allowing such access would result in a breach of fiduciary duty.

661 12.11-The PRSP shall-be-amended-effective-no-laterthan-February 14,2016,
662 to allow a participant to elect automatic rebalancing of the pilot's
663 investments, subject to the recordkeeper’s policies.

664 13.42-The PRSP shall-be-amended-effective-no-later-than-May-2,-2016,-to
665 provide for automatic enrollment for both existing pilots contributing less
666 than 3% and new hire pilots. A pilot to whom the arrangement applies shall
667 be deemed to have elected to make pre-tax contributions to the PRSP at
668 the level of 3% of eligible earnings in the first year, 6% in the second year,
669 9% in the third year, and 10% in the fourth and subsequent years, subject
670 to the pilot's right to affirmatively opt out of the arrangement or to
671 affirmatively elect a different percentage.

672 14.43--The PRSP shall-be-amended-effective-no-laterthan-February1,-2016;
673 to allow a participant to elect to make pre-tax and/or Roth contributions to
674 the PRSP up to 50% of the pilot’s eligible earnings, subject to applicable
675 law.

676 15.44-The PRSP shall-be-amended-effective-no-laterthan-February1,-2016;
677 to allow all participants to elect to make after-tax contributions to the PRSP,
678 by payroll deduction, up to 20% of the pilot’s eligible earnings, subject to
679 applicable law.

680 16.By the end of the 2nd quarter (June 30) and 3rd quarter (September 30) of
681 the calendar year, the Company shall send via FCIF information to pilots
682 regarding PRSP_contributions related to 415(c) limits including after-tax,
683 pre-tax, Roth, Excess Sick Contribution, Company Match, and Non-Elective
684 Contribution.

685 17.45-Brokerage Accounts:

686 a. The PRSP wilishall be amended effective relaterthan-March-2January
687 1, 2016,2027 to provide that a participant may, to the extent permitted

=
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688 by ERISA, transfer al-erapertionup to 98% of assets in the pilot’s
689 account balance and direct_up to 98% of future contributions to be
690 invested in an individual brokerage account under the PRSP, subject to
691 the recordkeeper’s guidelines and commission schedules._If a pilot’s
692 balance in a brokerage account exceeds 98% due to investment gains
693 or losses, the pilot will not be required to transfer amounts out of the
694 brokerage account but instead new contributions made to the plan on
695 the pilot’s behalf will first be allocated to the pilot’s core line-up so that
696 the total brokerage balance does not exceed 98%. If, in the future, the
697 recordkeeper has the capability to allow a specific minimum dollar
698 amount to remain in the core line-up, the PRSP will be amended to a
699 require a pilot to maintain a minimum balance of $10,000 in the core
700 line-up (to replace the 98% brokerage cap), and any remaining
701 amounts may be in brokerage.

702 b. Any participant who elects an individual brokerage account must sign
703 an agreement to hold harmless the PRSP, the Company, the
704 Association and any committee established by the Company or the
705 Association, for any losses resulting from the participant’s investments
706 in the individual brokerage account.

707 c. Any fees associated with an individual pilot’s brokerage account will be
708 charged directly to the individual’s account.

709 d. The individual brokerage account shall permit any investments
710 permitted for a qualified plan under ERISA and allowed by the
711 recordkeeper, excluding stock of FedEx Corporation.

712 : i

713 : , : : i
714 theThe PRSP shall be-amended-to-provide that a participant may engage a
715 third -party financial advisor to manage the pilot’s account (including the
716 pilot’s individual brokerage account) under the Plan. A participant who
717 engages a third -party financial advisor must sign an agreement to hold
718 harmless the PRSP, the Company, the Association and any committees
719 established by the Company or the Association, for any losses resulting
720 from such engagement.

721 19.17. The PRSP shall be amended effective no later than February 1, 2016,
722 te provide that participants may elect from the following additional
723 distribution options on a manual basis or electronically to the extent
724 automated by the recordkeeper: (i) partial lump sum, in the amount
725 specified by the participant, and as often as requested by the participant;
726 and (ii) periodic distributions in the amount and frequency specified by the
727 participant, which may be stopped and restarted at any time as elected by
728 the participant. Partial distributions and periodic distributions shall be made
729 pro rata from all investment funds (excluding the brokerage account), unless
730 the participant specifies a different allocation or_contribution source for the

731 distribution(s).

1
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20.48—The PRSP shall be-amended-effective November2,2015,to-provide

that spousal consent is not required if the participant is legally separated
from the spouse as evidenced by a court decree.

1.Upon the recordkeeper’s ability to offer in-plan qualified longevity annuity

contracts (QLACs) with Safe Harbor provisions, the parties agree to meet
and discuss offering this feature in the PRSP. If QLACs are offered in any
plan for other FedEx employees, QLACs shall be offered in the PRSP.

E. Federal Express Corporation Pilot Non-Qualified Plans

1

N>

4+—-The terms and conditions of the Federal Express Corporation Non-
Qualified Section 415 Excess Pension Plan for Pilots (“415 Limit Plan”) and
the Federal Express Corporation Non-Qualified Pension Plan for Pilots
(“Compensation Limit Plan”) shall be as provided in the 415 Limit Plan and
the Compensation Limit Plan. In no event shall final average earnings taken
into account under the Pension Plan, the 415 Limit Plan, and the
Compensation Limit Plan exceed $260;000the amounts as provided in
Section 28.B.3. (i.e., $340,000 for pilots retiring on or after April 8, 2026
through the end of the election period or who do not elect (or are deemed
to have not elected) during the election period to transition to the MBCBP
or the enhanced Pilots’ Retirement Savings Plan benefit; $290,000 for other
pilots participating in the pension who following the end of the election
period have elected to transition to the MBCBP or the enhanced PRSP

benefit).

In the event the compensation limit of Code § 401(a)(17) and/or the annual
addition limit of Code § 415(c) is decreased legislatively, the Federal
Express Corporation PRSP Non-Qualified Plan for Pilots (“PRSP Non-
Qualified Plan”) shall be established. Under the PRSP Non-Qualified Plan,
a Pilot with a Date of Hire prior to June 29, 2026 who has not elected (or is
deemed to have not elected) during the election period to transition to the
MBCBP or _enhanced Pilots’ Retirement Savings Plan benefit shall be
entitled to an amount equal to:

a. a—the PRSP non-elective contribution that would have been contributed
to the PRSP without applying the decreased Code §401(a)(17) and/or
Code §415(c) limit(s) but in no event greater than the amount that would
have been contributed to the PRSP under these Code limitations in
effect at any time prior to it being decreased or the current limit in effect
under Code § 401(a)(17), minus;

b. b—the amount contributed to the PRSP.

Amounts shall be paid from the PRSP Non-Qualified Plan in no event later
than 272 months after the year in which such amounts would have been
contributed to the PRSP.

2
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If a Pilot’'s retirement benefit in the MBCBP exceeds the limitation for
defined benefit plans under Code 8§415(b), the excess benefit will be paid
from the 415 Limit Plan.

To the extent that the Code Section 401(a)(17) limit apply to the MBCBP,
upon information that the Code Section 401(a)(17) limit is to be reduced,
the parties shall meet pursuant to the MBCBP Implementation LOA
Paragraph G within 60 days to discuss plan alternatives.

F. End of Career Sick Leave/Advance Notice of Planned Retirement Bonus

1.

4.

A pilot who reaches age 60 prior to the pilot’s retirement date, and who
provides at least 12 months advance written notice that the pilot’s retirement
date will be either during the month in which the pilot turns the regulated
age or on December 31 of a specified year, shall be eligible for the End of
Career Sick Leave/Advance Notice of Planned Retirement Bonus (Bonus).

Such pilot’s Bonus shall be based on the sum of the pilot’s eligible earnings,
as defined in Section 28.F.3., in the 24 calendar months immediately
preceding the pilot’s last day of employment as a pilot, including the month
containing the pilot’s last day of employment, including any vacation paid
after the pilot’s last day of employment.

Eligible earnings shall include all pensionable earnings during that 24
calendar month period, except earnings attributable to sick leave (DSA,
RSA).

A pilot’s Bonus shall be the lesser of:

a. 50% of the pilot’s eligible earnings in excess of $520,000580,000 in the
preceding 24 calendar months;-er

b. 50% of the pilot’s closing DSA bank balance, multiplied by the pilot’s last
hourly rate, or

c. $110,000.-343 multiplied by the highest Section 3 pay rate in effect.

PLUS

For those who are at least age 54 on November 2, 2015 and have at
least 10 years of Vesting Service in the Pension Plan as of November
2, 2015 a lump sum based on the pilot’s age as of November 2, 2015
and Vesting Service in the Pension Plan as of November 2, 2015 as
outlined in the following chart:

Age on November 2, 2015
Years of
Vesting
Service 59 or
on 54 55 56 57 58 older

3
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November
2,2015

<10

10

10,000

10,000

10,000

10,000

10,000

10,000

11

10,000

10,000

10,000

10,000

10,000

10,000

12

10,000

10,000

10,000

10,000

10,000

10,000

13

10,000

10,000

10,000

10,000

10,000

10,000

14

10,000

10,000

10,000

10,000

10,000

10,000

15

15,000

20,000

20,000

20,000

20,000

20,000

16

20,000

20,000

20,000

20,000

20,000

20,000

17

20,000

20,000

20,000

20,000

20,000

30,000

18

20,000

20,000

20,000

20,000

30,000

30,000

19

20,000

20,000

20,000

30,000

30,000

30,000

20

20,000

20,000

30,000

30,000

30,000

30,000

21

20,000

30,000

30,000

30,000

30,000

30,000

22

30,000

30,000

30,000

30,000

30,000

30,000

23

30,000

30,000

30,000

30,000

30,000

40,000

24

30,000

30,000

30,000

30,000

40,000

40,000

25 or more

30,000

30,000

30,000

40,000

40,000

40,000

5. A pilot may submit only one advance written notice of planned retirement
monthdate under this program,_except as provided in Section 28.F.5.a. and
b. below. A pilot may revoke the piet’'s-submitted advance written notice at
any time; however, hethe pilot will not again be eligible for the Bonus
(except as provided below). There is no change in a pilot’s right to retire

without giving any advance notice to the Company.
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A pilot who provides advance written notice of planned retirement to occur
during the month of the pilot’s 65th birthday, shall be allowed to change the
planned retirement date one (1) time as long as the following criteria are
met:

a. The pilot’s new planned retirement date must be within the month of the
pilot’s 65th birthday;

The change must be made at least 90 days before the pilot’s original
planned retirement date; and

=2

o

The pilot’s new planned retirement date is not earlier than the original
notice date plus 12 months.

Any pilot entitled to a Bonus shall be paid in a lump sum as soon as
administratively feasible but in no event later than 22 months after the year
in which termination of employment occurs.

Pilots who are terminated for just cause shall not be eligible for a Bonus.

Any Bonus paid to the pilot shall not be considered pensionable earnings
under any Retirement Plan.

A pilot who dies after submission of a conforming advance written notice of
planned retirement, shall be paid the Bonus.

G. Pilot Benefit Review Board

A Pilot Benefit Review Board (PBRB) shall be established for the Retirement
Plans and the Insurance Plans as provided in Section 27.T.

H. I-FTL Variable Annuity Plan

The terms and conditions of The Flying Tiger Line Inc. Variable Annuity
Pension Plan For Pilots (the "Variable Plan") shall be as stated in the plan
document effective as of January 1, 1997, as amended thereafter. Nothing in
this Agreement shall reduce pilots’ accrued benefits under the Variable Plan.

J—Investment Committee

1.

An Investment Committee shall be established for the PRSP_and the
MBCBP, and have such duties and responsibilities as described in this
Section 28.1. The Company and the Association each may appoint up to
three (3) members to the Investment Committee. The parties need not
appoint an equal number of members, provided, however that the Company
members and the Association members each collectively have one (1) vote.
Individual votes on a particular issue may be recorded in the minutes at the
request of any member. Each party may appoint alternates. A quorum shall
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consist of two (2) Company members/alternates and two (2) Association
members/alternates. At any meeting of the Investment Committee, each
party may be accompanied by individuals the party deems appropriate.

The Investment Committee shall meet at least semi-annually, or more
frequently as necessary, unless otherwise agreed by the Company and the
Association.

The benefits specialists for the Company and the Association shall agree
on an agenda for each meeting, and shall notify the Company of any
agenda items which need to be addressed at the meeting so that the
Company may designate the appropriate individuals to attend; notice shall
be provided at least two weeks in advance of the meeting if the attendance
of only Company personnel is appropriate and shall be provided at least
one month in advance if the attendance of outside service-providers is also
required. Should the meeting be scheduled to cover multiple agenda items,
the parties shall exchange a list of attendees based on the agenda items.
The agenda shall include a review and discussion of the MBCBP. This
discussion will include MBCBP assets and liabilities; market and economic
overview; plan investment returns; the IPS and potential amendments
thereto; benchmarking; plan expenses; and participant metrics (such as
group-level balances, type of benefit options elected, in-service withdrawal
The Investment Committee shall make recommendations to the
FidueiaryPRSP_fiduciary regarding the PRSP investment choices—for
piletslineup.5—- The Investment Committee shall:

a. receivereview the semi-annual PRSP reports from the recordkeeper
semi-anndally-reportsregarding-thePlansand investment advisor, ene
efwhich once a year shall also include a market and economic overview;
and receive-live-review-of the reports by the account representative of
the recordkeeper semi-annually, including the more detailed annual
report.__The Company shall provide these reports to the Investment
Committee in a timely manner so that the Committee has sufficient time
to review.

b. review service provider disclosures received pursuant to Section 28.A.3.

c. review any newly available Eligible Investment Advice Arrangement
(EIAA).

J. K-Retirement Board

1.

A Retirement Board shall be established to review and discuss the status
and administration of the Retirement Plans, including the implementation
of any changes, and seek to resolve any problems or issues related to the
administration of the Retirement Plans (including, e.g., service-provider
service problems). De-identified information may be used when necessary
to discuss systemic issues.
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898 2. The Company and the Association each may appoint up to three (3)
899 members to the Retirement Board. At any meeting of the Retirement
900 Board, each party may be accompanied by individuals the party deems
901 appropriate. The Retirement Board shall meet at least semi-annually,
902 unless otherwise agreed by the Company and the Association.

903 3. The benefits specialists for the Company and the Association shall agree
904 on an agenda for each meeting, and shall notify the Company of any
905 agenda items which need to be addressed at the meeting so that the
906 Company may designate the appropriate individuals to attend; notice shall
907 be provided at least two weeks in advance of the meeting if the attendance
908 of only Company and Association representatives is appropriate and shall
909 be provided at least one month in advance if the attendance of outside
910 service-providers is also required. Should the meeting be scheduled to
911 cover multiple agenda items, the parties shall exchange a list of attendees
912 based on the agenda items.

913 4. Neither the Company members nor the Association members of the
914 Retirement Board shall have the power to modify or interpret the terms of
915 any Retirement Plan. However, either the Company members or the
916 Association members may suggest modifications to the Retirement Plans
917 to the Company and the Association.

918 K. L-Expenses of the Defined Contribution PlansPRSP

919 Expenses related to annual fund operating expenses, brokerage window
920 expenses, third-party investment advisory and third party investment manager
921 expenses, hardship—withdrawalin-service distribution fees, loan fees, third-
922 party Qualified Domestic Relations Order expenses and other third-party
923 expenses shall be paid by the individual participant’s account. Participants are
924 not responsible for paying fees relating to hardship withdrawals. All other
925 expenses of the-PMPPP-and PRSP, including but not limited to recordkeeping
926 administration and audit expenses, shall be paid by the Company.

927

928 L. M-Selection of a Recordkeeper for the PRSP

929 FheWhen the Company shallissueconducts a request for proposals (RFP) for
930 the selection of a recordkeeper for the PRSP in accordance W|th Sectlon
931 28.A.6., =

932 th&me#geeeeta%ee#—ag;eed—by—me—pames—?hethe Assomahon members of
933 the Investment Committee shall have an opportunity to review and comment
934 on the RFP during its development and to hear presentations by each vendor
935 who submits a qualifying response to such RFP.

936

937 M. N-Overpayments from Retirement Plans

938 In the event of an overpayment to a participant from a Retirement Plan, the
939 Company shall notify the Association and the participant of the circumstances
940 resulting in the overpayment and the amount of the overpayment. Consistent
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941 with IRS correction methods, and if required, IRS approval, the Company will
942 take appropriate steps to recoup the overpayments. A participant shall not be
943 asked to repay any overpayment made before the date that is 48 months before
944 the date the Company gives the notice of the overpayment period, unless
945 required by the IRS.
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