
Summary of Material Modification
An Important Message From:
The Chicago Regional Council of Carpenters Supplemental Retirement Fund

Chicago Regional Council of Carpenters Supplemental Retirement Fund
12 East Erie Street ● Chicago, Illinois 60611

April 2020 

Temporary Distribution Option Available to Individuals Affected by COVID-19 

The Board of Trustees of the Chicago Regional Council of Carpenters Supplemental Retirement Fund 
(the "Plan") is required to provide each Participant with a notification of important changes made to the Plan.  
This notification, which is called a Summary of Material Modifications ("SMM"), is intended to update the 
current Summary Plan Description ("SPD").  Therefore, you should place this SMM with your SPD and retain 
it for future reference.  Please read the following information carefully.   
In response to the ongoing public health crisis, the Board of Trustees have amended the Plan to incorporate a 
temporary in-service distribution option for individuals affected by COVID-19.  Eligible participants may 
receive a distribution of up to $15,000 from April 9, 2020 (approval date) through July 31, 2020 (postmark 
date).  You must certify that you are a “qualified individual” per the below. 
A participant is eligible for this temporary distribution option if the participant certifies that: 

• He or she is diagnosed with COVID-19; 

• His or her spouse or dependent is diagnosed with COVID-19; or 

• He or she experiences adverse financial consequences due to being quarantined, being 
laid off, being furloughed, experiencing a reduction in hours, or being unable to work 
due to lack of childcare as a result of COVID-19. 

Important Note:  If you are married, your spouse must consent to the distribution.  
Participants may obtain a COVID-19 Distribution application by visiting the Fund’s website at 
www.crccbenefits.org (on the left hand-side of the navigation pane, under “Supplemental Retirement Fund” 
select “Forms”) or by contacting the Retirement Benefits Department at 312-787-9455, phone option 4.   
Completed COVID-19 Distribution applications must be received by the Retirement Benefits 
Department no later than July 31, 2020 by one of the methods listed below.  If you are using the U.S. Postal 
service, your envelope with your completed application must be postmarked no later than July 31, 2020.  
COVID-19 Distribution applications received after this day will not be honored.   
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This temporary COVID-19 distribution option is also subject to preferential tax treatment.  The distribution will 
not be subject to the 10% federal early withdrawal penalty assessed for distributions received by participants 
prior to attaining age 59-1/2.  Additionally, rather than being taxed at the time you receive the distribution, your 
distribution will be included in your gross income for federal tax purposes over a three-year period, unless you 
elect otherwise.  For example, if you receive a distribution of $15,000, you will be treated as having received 
$5,000 per year for three years.  10% of your distribution will be withheld for payment of federal taxes unless 
you elect otherwise on your COVID -19 Distribution application.  
You are also permitted to repay your distribution to the Plan in whole or in part within three years of the receipt 
of your distribution.  However, you are not obligated to repay any portion your distribution.  
If you have any questions regarding this announcement, please contact the Retirement Benefits Department at 
(312) 787-9455, phone option #4, during the hours of 8:00 a.m. - 4:30 p.m., Monday through Friday. 
If you do not have a copy of the current SPD, you can find one at our website at crccbenefits.org. On the left 
side navigation bar, under “Supplemental Retirement Fund,” select “Forms.” You can save an electronic copy 
for your records. You may also request a hard copy by contacting the Retirement Benefits Department. 
 
Sincerely,  
 
The Board of Trustees 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SUMMARY OF MATERIAL MODIFICATIONS 
April 2020 

EIN: 80-0636673  Plan No. 001 
 
This Summary of Material Modifications ("SMM") explains an important change to the Plan as described above.  This 
SMM cannot modify the terms of the formal Plan document.  If there are inconsistencies between this SMM and the Plan 
document, the formal Plan document will control.   
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December 2020 
 
Dear Participant: 

 
The Board of Trustees ("Trustees") of the Chicago Regional Council of Carpenters Supplemental 
Retirement Fund (the "Plan") would like to inform you of important changes made to the Plan.  
This notification, which is called a Summary of Material Modifications ("SMM"), is intended to 
update the October 1, 2015 Summary Plan Description ("SPD").  Place this SMM with your SPD 
and retain it for future reference.  Please read the following information carefully and be sure to 
share it with your spouse if you are married. 
 
A copy of the SPD is available online at www.crccbenefits.org.  On the home page, select Forms 
under Supplemental Retirement Fund and scroll to the bottom of the page.  If you would like a 
hardcopy of the SPD and related plan amendments, send an email to SRP@crccbenefits.org or 
call the Fund Office at (312) 787-9455, telephone menu option #4, during the hours of 8:00 a.m. – 
4:30 p.m., Monday through Friday.   
 
Required Beginning Date 
 
Federal law requires that retirement benefit payments from the Plan begin by the time participants 
reach a certain age to ensure that retirement savings are spent during their lifetime rather than 
using their tax-deferred retirement plans for estate planning purposes.  Participants who do not 
timely (i.e., by their Required Beginning Date, described below) begin receiving required pension 
payments (often referred to as required minimum distributions or RMDs) may be subject to 
significant excises taxes.   
 
Effective July 1, 2020, in reference to Section 11.1 of the Plan, the Trustees amended and 
restated section 7.3(a) in its entirety to read as follows: 
 

(a) Required Beginning Date. Distribution of a Participant's vested Account shall 
begin no later than his "required beginning date," determined as follows: 

 
(1) Five-Percent Owners. The required beginning date of a Participant who 

is a Five-Percent Owner is the April 1 following the calendar year in 
which the Participant attains age 70-1/2. Effective for Participants who 
have not attained age 70-1/2 prior to January 1, 2020, the required 
beginning  date of a Participant who is a Five-Percent Owner is the 
April 1 following the calendar year in which the Participant attains age 
72. Once distributions from the Plan have begun to a Five-Percent 
Owner, such distributions shall continue, even if the Participant ceases 
to be a Five-Percent Owner in a subsequent year. 

  

http://www.crccbenefits.org/
mailto:SRP@crccbenefits.org
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(2) Participants Other Than Five-Percent Owners. The required beginning date 
of a Participant who is not a Five-Percent Owner is the April 1 following 
the later of the calendar year in which the Participant (A) attains age 70-1/2 
or (B) retires from employment. Effective for Participants who have not 
attained age 70-1/2 prior to January 1, 2020, the required beginning date of 
a Participant who is not a Five-Percent Owner is the April 1 following the 
later of the calendar year in which the Participant 
(A) attains age 72 or (B) retires from employment. 

 
How your Required Beginning Date applies to you: 

• You (or your surviving spouse beneficiary, if applicable) may delay the commencement of 
your benefit payments from the Plan until your Required Beginning Date. 

• Regardless of whether you have retired, you must begin receiving benefit payments from 
the Plan by your Required Beginning Date.  If you do not submit an application for 
benefits prior to your Required Beginning Date, your pension payments will begin 
automatically.   

• If you (or your beneficiary, if applicable) do not have a valid address on record with the 
Plan Office and the Plan Office is unable to locate you in advance of your Required 
Beginning Date, your pension benefits may be temporarily forfeited until an application 
for benefits is submitted.  It is important to notify the Plan Office of address changes 
as soon as possible. 

 
Amend Reference to Account 
 
Effective June 1, 2020, the Trustees amended the reference to “Account” in Section 11.1 of the 
Plan Document and replaced section 1.2(a) with the following:  
 

(b) Account. The record of each Participant's interest in the Trust Fund, 
divided into the following subaccounts: 

 
• Employer Contribution Account (under the Pension Fund, known 

as the Annuity Contribution Account); 
 

• Rollover Account; 
 

• Local 496 Account (consistent of assets transferred from the 
Carpenters Local 496 Supplemental Retirement Plan to the Plan on 
behalf of the Participant adjusted for earnings). 

 
Form of Payment 
 
Effective June 1, 2020, the Board of Trustees amended the forms of payment to include a  
partial lump sum payment option in conjunction with the election of installment payments.   
 
Under Section 11.1, the Trustees amended and restated section 7.1(d) in its entirety to read as 
follows: 
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Form of Payment. Subject to the Spousal consent requirements of section 7.l(c) of the 
Plan, a Participant who is eligible for a distribution pursuant to section 7.1(a) of the 
Plan may elect distribution in one of the methods listed below. 

 
(1) A single lump sum. 

 
(2) Equal monthly, quarterly, semi-annual or annual installments, as 

adjusted to reflect Income allocated to the Participant's vested Account 
after payments begin. 

 
(3) Equal monthly, quarterly, semi-annual, or annual installments over a 

period certain not extending beyond the joint and last survivor 
expectancy of the Participant and his designated Beneficiary. 

 
(4) In addition to single lump sum distribution rights available under the 

Plan, an election to take a partial lump sum distribution may be made 
once during a rolling 12-month period and may be for any amount up to 
100% of the balance in the Participant's Account. However, a 
Participant, surviving Spouse or beneficiary may take a second 
distribution during a rolling 12-month period provided the second 
distribution is 100% of the remaining balance in the Participant's 
Account. 

 
(5) A partial lump sum distribution in conjunction with equal monthly, 

quarterly, semi-annual or annual installments elected pursuant to 
paragraphs (2) and (3) of this section. 

 
Installments under subsections (2), (3), (4), and (5) may not be elected unless 
the Participant's vested Account balance exceeds $1,000. 

 
Benefit Payments to Beneficiaries 
 
Effective July 1, 2020, the Trustees amended the required distribution dates for payments made to 
surviving spouses as sole beneficiary. 
 
In reference to Section 11.1 of the Plan, the Trustees amended and restated section 7.2(b)(1) 
in its entirety to read as follows: 
 

(1) Surviving Spouse Is Sole Beneficiary. If a Participant's surviving 
Spouse is the Participant's sole beneficiary and the surviving Spouse 
elects to receive a distribution of the Participant's Account: 

 
(A) in a single lump sum or installments that do not to exceed 

five years from the calendar year in which the Participant 
died, then distribution shall be made by December 31 of the 
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calendar year containing the fifth anniversary of the 
Participant's death or the calendar year in which the 
Participant would have attained his 

required beginning date, as defined in Plan section 7.3(a), if 
later; or 

 
(B) in an optional form that provides payments over a period 

exceeding five years from the calendar year in which the 
Participant died, then periodic distributions shall begin by 
December 31 of the calendar year immediately following the 
calendar year in which the Participant died, or the calendar year 
in which the Participant would have attained his required 
beginning date, as defined in Plan section 7.3(a), if later. 

 
Effective December 31, 2021, the Trustees amended the required distribution dates for 
payments made to beneficiaries other than surviving spouses.   
 
In reference to Section 11.1 of the Plan, the Trustees amended and restated section 7.2(b)(2) 
in its entirety to read as follows: 
 

(2) Beneficiary Other Than Surviving Spouse. If a Participant's surviving 
Spouse is not the Participant's sole designated beneficiary and the 
designated beneficiary elects to receive a distribution of the 
Participant's Account: 

 
(A) in a single lump sum from the calendar year in which the 

Participant died, then distribution shall be made by December 
31 of the calendar year containing the tenth anniversary of the 
Participant's death; or 

 
(B) in an optional form that provides payments over a period not to 

exceed ten years from the calendar year in which the Participant 
died, then periodic distributions shall begin by December 31 of 
the calendar year immediately following the calendar year in 
which the Participant died. The entire share of the Participant's 
Account owed to the designated beneficiary shall be paid by the 
December 31 of the calendar year containing the tenth 
anniversary of the Participant's death. 
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Termination of Industry Employment 
 
In conjunction with the transfer of assets from the Carpenters Local 496 Supplemental Retirement 
Fund, the Trustees amended the Plan to accommodate the termination of employment rules for the 
496 Plan participants. 
 
Effective June 1, 2020, pursuant to Section 11.1 of the Plan, the Trustees add a new section 7.l(a)(6) 
is added to the Plan to read as follows: 
 

(6) With respect to assets in a Participant's Local 496 Account, upon 
attainment of age 55, subject to the Participant's termination of industry 
employment. "Industry employment" for the purposes of this section shall 
mean employment for which an Employer contributing to the Trust Fund is 
required to make contributions on the Employee's behalf, or employment 
by a former Employee for which no Employer contributions are made to 
the Trust Fund but which occurs within the jurisdictional area previously 
assigned to Carpenters Local 496 and in a job classification or trade 
activity for which an Employer contributing to the Trust Fund would have 
been required to make contributions on the Employee's behalf. Such 
employment shall include, but not be limited to, self-employment. 

 
Five-Percent Owner 
 
The federal government requires specific language to be included in the governing plan documents 
for certain retirement plans for uniformity purposes.   The required language may not apply to all 
types of retirement plans. 
 
Effective January 1, 2020, pursuant to Section 11.1 of the Plan, the Trustees amend and 
restate section 1.2(n) in its entirety to read as follows: 
 

(n) Five-Percent Owner. A Participant who owns (or is considered owning within the 
meaning of Code section 318) more than 5% of the total combined voting power of 
all stock of the Employer or a Related Employer (within the meaning of Code 
section 416). For purposes of section 7.3 of the Plan, a Participant shall be treated 
as a Five-Percent Owner if the Participant is a Five-Percent Owner at any time 
during the Plan Year ending with or within the calendar year in which such 
Participant attains his required beginning date, as defined in section 7.3(a)(l)  of the 
Plan. 

 
Required Lifetime Distributions 
 
Effective January 1, 2020, pursuant to Section 11.1 of the Plan, the Trustees amend Section 
7.3 to add a new subsection (f) to read as follows: 

 
(f) 2020 Required Lifetime Distributions. Notwithstanding  any  provision  of  this 
section 7.3 and any other provisions of this Article, a Participant or Beneficiary who 
would have been required to receive required minimum distributions under Code 
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section 401(a)(9) for 2020 but for the enactment of Code section 40l(a)(9)(1) ("2020 
RMDs"), and who would have satisfied that requirement by receiving distributions 
that are equal to the 2020 RMDs, or one or more payments (that include 2020 RMDs) 
in a series of substantially equal periodic payments made at least annually and 
expected to last for the life (or life expectancy) of the participant, the joint lives (or 
joint life expectancies) of the participant and the participant's designated beneficiary, 
will receive those distributions for 2020 unless the Participant or Beneficiary chooses 
to waive such distributions. Participants and Beneficiaries described in the preceding 
sentence will be given the opportunity to waive the 2020 RMDs as described in this 
Section 7.3(f). In addition, the 2020 RMDs will be treated as eligible rollover 
distributions if paid. 
 

Electronic Communications 
 
Effective July 27, 2020, pursuant to Section 11.1 of the Plan, the Trustees amend Section 12.5 
to read as follows: 

 
12.5 Form of Communication. Any election, application, claim, notice or other 
communication required or permitted to be made by or to a Participant, the Trustees or 
Employer shall be made in such form as the Trustees shall prescribe. A 
communication shall be effective upon mailing if sent first class, postage prepaid and 
addressed to the Trustees or Employer at the principal office of the Trustees or 
Employer or to the Participant at his last known address. In addition, effective July 27, 
2020, documents required to be furnished to Participants and Beneficiaries under Title 
I of ERISA may be delivered electronically in accordance with Department of Labor 
regulations and shall be deemed delivered when the requirements thereunder have 
been met. 

 
 
Benefit Claims Procedures 
 
Effective July 27, 2020, the Plan's Benefit Claims Procedures were amended to reflect that 
documents required to be furnished to participants and beneficiaries under Title I of the 
Employee Retirement Income Security Act of 1974 may be delivered electronically in 
accordance with Department of Labor regulations.   A copy of the revised Benefit Claims 
Procedures is available online at www.crccbenefits.org.  On the home page, select Forms under 
Supplemental Retirement Fund and locate the link entitled “Benefit Claims Procedures”. 
 

 
 

SUMMARY OF MATERIAL MODIFICATIONS 
December 2020 

EIN: 80-0636673  Plan No. 001 
 

This Summary of Material Modifications ("SMM") explains an important change to the Plan as described above.  
This SMM cannot modify the terms of the formal Plan document.  If there are inconsistencies between this SMM 
and the Plan document, the formal Plan document will control.  The Trustees reserve the right to amend, modify, or 
discontinue all or part of the Plan at any time. 

http://www.crccbenefits.org/
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