








(d) Determine Fair Market Value of all Professionally Managed assets held, less any
contributions received during the Partial Quarter being valued. Establish the
difference between this number and the adjusted basis in item 2.2 (K)(l)(c).

(e) Divide (d) by (c). This is the Daily Investment Allocation Earnings/Losses Factor
for the Professionally Managed Subaccounts. For Sub-Balances that were
transferred mid-Quarter, pro-rate the Daily Investment Allocation for the specific
time period applicable for the Sub-Balance, on a last-in-first-out basis.

(0 0) Sub-Balances determined in 2.2 (K)(l )(b)(i) do not receive a Partial Quarterly
Valuation and are valued in accordance with Section 2.2 (G). Only Sub-Balances
determined in 2.2 (K)(1)(b)(ii) and 2.2 (K)(l)(b)(iii) that resulted from a mid­
quarter transfer into or out of an Employee's Professionally Managed Subaccount
receive a Partial Quarterly Valuation. Sub-Balances only receive Partial
Quarterly Valuation earnings/losses for the actual period of time the Sub­
Balance, or portions thereof, resided in the Professionally Managed Subaccount.

(ii) Multiply each separate Sub-Balance in (b), that was transferred into the
Professionally Managed Subaccount subsequent to the most recent Valuation
Date, or those portions of the Professionally Managed Subaccount that are being
transferred out, by that Sub-Balance's appropriate pro-rated Daily Investment
Allocation Factor (e) to determine the pro-rated Net Investment Earnings/Losses
earned on each Professionally Managed Subaccount between either the most
recent Valuation Date and the date the Partial-Quarterly Valuation is performed,
or if later, between the date that an Inbound transfer was transferred into the
Employee's Professionally Managed Subaccount and the date the Partial
Quarterly Valuation is performed. Inbound transfers receive a Partial Quarterly
Valuation between the date the transfer occurs through the earlier of the date the
Inbound transfer is subsequently transferred out of the Account, or the last day of
the Quarter in which the transfer occurred. Outbound transfers receive a Partial
Quarter Valuation for the period beginning the later of the beginning of the
Quarter in which the transfer occurred or the date the amount was transferred into
the Professionally Managed Subaccount and the date the transfer occurs. This is
the Employee's Professionally Managed Subaccount pro-rated net investment
earnings/losses for those Sub-Balances receiving a Partial Quarterly Valuation.

2.2 (K) (2) Mid-Quarter Distributions:
Effective June 1, 2007, upon the happening of an event resulting in a mid-Quarter
distribution of all or part of an Employee's Professionally Managed Subaccount, that
Employee's Professionally Managed Subaccount will receive a Partial Quarterly
Valuation. Partial Quarterly Valuations apply a pro-rata portion of the Professionally
Managed daily investment earnings/losses. Such investment earnings/losses shall be
applied only for those days that the balance, or partial balance, resided in the
Employee's Professionally Managed Subaccount. Upon the happening of any event
calling for a Partial Quarterly Valuation, the amount of earnings, losses, appreciation
and depreciation to be applied to the Employee's Account will be determined as
follows:
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(a) Those portions of a Participant's Individual Account that were Professionally
Managed for a portion of a Quarter will be valued on a daily basis. The Daily
Valuation Factor shall be determined based on fair market value. The Daily
Valuation shall be applied to each portion of the Participant's Professionally
Managed Individual Subaccount balance.

(b) Prior to the allocation of the Daily Valuation Factor, the Employee's
Professionally Managed Account is to be segregated into Sub-Balances. The first
Sub-Balance will be that portion of the Employee's Account that resided
in the Professionally Managed Subaccount as of the most recent preceding
Quarterly Valuation date, less any Outbound transfers deducted from the Sub­
Balance during the period being valued. An additional Sub-Balance will account
for each Inbound transfer transferred into the Employee's Professionally
Managed Subaccount subsequent to the most recent Valuation Date, less any
Outbound transfers deducted from the Sub-Balance during the period being
valued. Outbound transfers are deducted from Sub-Balances on a last-in-first­
out basis. When a specific dollar amount is requested for a partial
distribution, earnings/losses will be calculated in accordance with (t) and
added/subtracted to principal to arrive at the specified amount. When a request
of a partial distribution of a percentage of the Subaccount is submitted, the
transfer will include earnings/losses on the principal being distributed.

(c) Determine the aggregate total of all Professionally Managed Subaccount and
forfeited balances held in abeyance as of the most recent Valuation Date,
less the total of all Professionally Managed Subaccounts distributed
subsequent to the most recent Valuation Date, net of earnings, less
Professionally Managed Subaccounts transferred out subsequent to the most
recent Valuation Date net of earnings, plus amounts transferred to
Professionally Managed Subaccounts.

(d) Determine Fair Market Value of all Professionally Managed assets held, less any
contributions received during the Partial Quarter being valued. Establish the
difference between this number and the adjusted basis in item (c) above

(e) Divide (d) by (c). This is the Daily Investment Allocation Earnings/Losses
Factor for the Professionally Managed Subaccounts. For Sub-Balances that were
transferred mid-Quarter, pro-rate the Daily Investment Allocation for the specific
time period applicable for the Sub-Balance, on a last-in-first-out basis.

(t) Multiply each separate Sub-Balance in (b), less any Outbound transfers, by that
Sub-Balance's appropriate pro-rated Daily Investment Allocation Factor (e) to
determine the pro-rated Net Investment Earnings/Loss on each Professionally
Managed Subaccount. Sub-Balances only receive Partial Quarterly Valuation
earnings/losses for the actual period of time the Sub-Balance, or portions thereof,
resided in the Professionally Managed Subaccount. Earnings/losses are
calculated between either the most recent Valuation Date and the date the
Partial Quarterly Valuation is performed, or if a Sub-Balance is transferred into
the account subsequent to the most recent Valuation Date, then between the date
of the Inbound transfer and the day the Partial Quarterly Valuation is
performed. This is the Employee's Professionally Managed Subaccount pro-rated
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net investment earnings/losses for those Sub-Balances receiving a Partial
Quarterly Valuation,

(g) Add each Sub-Balance's pro-rated Daily Investment Factor earnings/losses
derived in (f); This is the Employee's Professionally Managed Subaccount
net investment earnings/losses for those Sub-Balances receiving a Partial
Quarterly Valuation.

(h) Determine the amount of Contributions required to be made on behalf of
the Employee and credit to his or her Individual Account, including those
Contributions required to be made subject to Qualified Military Service during
the Partial Quarter being valued. Subtract any Contributions required to be
made, during the current period being valued, that were transferred out of the
Employee's Professionally Managed Subaccount.

(i) Add each Sub-Balance residing in the Professionally Managed Subaccount
as of the date of the Partial Quarterly Valuation (b). Add the Employee's
required Contributions as determined in (h), plus the Partial Quarter
investment earnings/losses determined in (g), plus any loan interest and loan
principal payments made during the partial period being valued. The result is
the amount of the Individual Account available for distribution.
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AMENDMENT NO. 48
to the

Restated Plan for the
Carpenters Annuity Trust Fund

for Northern California

The Board of Trustees of the Carpenters Annuity Trust Fund for Northern California has voted to
amend the Restated Plan for the Carpenters Annuity Trust Fund for Northern California.

1. Effective November 1, 2007 Sections 3.4(A)(2)(a), 3.4(A)(3), and 3.8(C) are restated as
follows:

3.4 (A) (2) (a) Any married Participant who becomes entitled to receive his Accumulated
Share upon Retirement on or after August 23, 1984 may elect to waive
payment of his Accumulated Share in the form of a joint and 50% survivor
annuity by making a written election, in the form and manner required by
the Board within the I80-day period ending on his benefit commencement
date, that directs payment of his Accumulated Share in another form
allowed under paragraph (B). This written election will not take effect
unless:

3.4 (A) (3)

3.8 (C)

A Participant who is not married will receive payments under the Plan in
the form of a single life annuity unless he elects another form of benefit
within the I80-day period ending on his benefit commencement date.

In the event that a Participant who retires is to receive a qualified joint and
survivor form of benefit, the Participant (i) may elect, with the written
consent of his Spouse to a specified alternate beneficiary or otherwise in
the form specified in Section 3.4(A)(2), to waive the joint and survivor
annuity, and (ii) may revoke an election to waive the joint and survivor
annuity at any time not more than I80-days or less than 30 days before the
Annuity Starting Date, and any number of times within the applicable
election period. A Participant and his Spouse will in any event have the
right to exercise their rights herein provided no less than 30 days and no
more than I80-days after they have been provided with a written
explanation of the terms and conditions of the joint and survivor annuity,
the Participant's right to make, and the effect of, an election to waive such
annuity, the rights of his Spouse as specified herein, and the right of the
Participant to revoke that election and the effect of that revocation.



AMENDMENT NO. 49
to the

Restated Plan for the
Carpenters Annuity Trust Fund

for Northern California

The Board of Trustees of the Carpenters Annuity Trust Fund for Northern California has voted to
amend the Restated Plan for the Carpenters Annuity Trust Fund for Northern California.

1. Effective June 1, 2009, Plan Section 1.33 is revised to read as follows:

Section 1.27 "Prohibited Employment" means employment, either covered or Noncovered, after
Retirement for wages or profit in the Building and Construction Industry, as defined in Section
1.10, that will result in the suspension of Retirement benefits. The determination as to whether or
not a type of Employment is prohibited shall be at the sole discretion of the Board of Trustees, or
a Committee thereof, and as described and modified from time to time in the Plan's Prohibited
Employment Policy.

2. Effective June 1, 2009, Plan Section 3.2(A) (2) is revised to read as follows:

(2) Subject to the Plan's Prohibited Employment rules and policies, regardless of age, there has
been less than 300 hours of Prohibited Employment within the Building and Construction
Industry and no hours of work in Noncovered Employment within each of the two 12
consecutive month periods immediately preceding Retirement; or

Executed this 25th day of August 2009.
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