
April 28, 2025

To:  Summa Health Reti rement Income Plan and Trust Parti cipants

Subject:  Defi ned Benefi t Plan Annual Funding Noti ce - 2024 Plan Year

The Pension Protecti on Act of 2006 requires pension plan sponsors such as Summa 
Health to provide an annual funding noti ce to each plan parti cipant and benefi ciary. 
The noti ce must include the plan’s funding percentage (net plan assets as a percentage 
of plan liabiliti es), a statement of the value of the plan’s assets and liabiliti es, a 
descripti on of how the plan’s assets are invested and a descripti on of the benefi ts 
under the plan that are eligible to be guaranteed by the Pension Benefi t Guaranty 
Corporati on (PBGC).

As of December 31, 2024, total plan assets were $182,777,777 and plan liabiliti es were 
$177,979,004. Calculati ons of pension funding amounts fl uctuate frequently due to 
many fi nancial factors including interest rates. At Summa Health we remain proacti ve 
in our eff orts to maintain a favorable funding level and conti nue to closely monitor our 
plan funding levels and investment strategies.

This noti ce is provided for informati onal purposes only.
No acti on is required on your part.

Tony Colly, MBA
Senior VP, Chief Human Resource Offi  cer 
Tony Colly, MBA



Annual Funding Notice for Summa Health Retirement Income Plan and Trust

Introduction 
This notice includes important information about the funding status of your single-employer pension plan 
(the “Plan”). It also includes general information about the benefit payments guaranteed by the Pension 
Benefit Guaranty Corporation (“PBGC”), a federal insurance agency. All traditional pension plans (called 
“defined benefit pension plans”) must provide this notice every year regardless of their funding status. 
This notice does not mean that the Plan is terminating. It is provided for informational purposes, and you 
are not required to respond in any way. This notice is required by federal law. This notice is for the plan 
year beginning January 1, 2024, and ending December 31, 2024 (“Plan Year”).

How Well Funded Is Your Plan 
The law requires the administrator of the Plan to tell you how well the Plan is funded as of the last day of 
the Plan Year. The Plan divides its Plan Assets by Plan Liabilities to get this percentage. In general, the higher 
the percentage, the better funded the plan. The law prescribes certain assumptions used for this calculation. 
The Plan’s funded percentage as of the last day of the Plan Year and each of the two preceding plan years is 
shown in the chart below. The chart also shows you how the percentage was calculated. In the event of a plan 
termination, the PBGC’s calculation of Plan Liabilities may be greater than those shown in the chart below. Refer 
to the “Summary of Rules Governing Termination of Single-Employer Plans” section of this notice for more 
information. Plan liabilities in Line 2 of the chart reflect the plan administrator’s reasonable, good faith estimate.

Plan Assets 
Plan Assets in line 1 of the chart above are fair market values of the Plan’s assets as of the last day of the 
Plan Year and each of the two preceding plan years. These plan assets are permitted to include certain 
contributions made to the Plan after the last day of the Plan Year, as allowed by law.

Plan Liabilities
Plan Liabilities in line 2 of the chart above is an estimate of the amount of assets the Plan needs as of the last 
day of the Plan Year and each of the two preceding plan years to pay for promised benefits under the Plan. 
These Plan Liabilities are determined using interest rates as prescribed by law.

Participant Information 
The total number of participants and beneficiaries covered by the Plan on the last day of the Plan Year and 
each of the two preceding plan years is shown in the chart below. As of the date of this notice, the actual 
number of participants as of December 31, 2024, is not available. The number of participants shown in the 
table below are estimates. The final number of participants as of December 31, 2024 will be included in 
the Annual Funding Notice provided in April 2026.

   Funded Percentage

December 31, 2024 December 31, 2023 December 31, 2022

1. Plan Assets $182,777,777 $193,146,629 $188,416,726

2. Plan Liabilities $177,979,004 $188,186,618 $192,448,826

3.	 Funded Percentage (1)/(2) 103% 103% 98%
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December 31, 2024 December 31, 2023 December 31, 2022

Participants currently employed 1,285 1,418 1,548

Participants and beneficiaries 
receiving benefits

3,095 3,120 3,089

Participants and beneficiaries 
entitled to future benefits (but 
not receiving benefits)

1,347 1,331 1,367

Total number of covered 
participants and beneficiaries 5,727 5,869 6,004



Asset Allocations Percentage

Public equity 1.6%

Private equity 2.7%

Investment-grade debt and interest rate hedging assets 89.1%

High-yield debt 0.0%

Real assets 0.4%

Cash or cash equivalents 2.9%

Other 3.3%

Funding & Investment Policies 
Every pension plan must have a procedure to establish a funding policy for plan objectives. A funding 
policy relates to how much money is needed to pay promised benefits. The current funding policy of 
the Plan is to contribute no less frequently than annually an amount at least equal to the minimum 
contribution required by law. Summa Health may, at its discretion, contribute amounts in excess of the 
minimum required contribution. 

Pension plans also have investment policies. These generally are written guidelines or general instructions 
for making investment management decisions. The investment policy of the Plan is as follows:

The core mission and primary goal of the Plan is to provide pension benefits for the beneficiaries covered 
under the Summa Health Retirement Income Plan and Trust agreement. The Plan’s asset base and the 
returns generated from the investment portfolio constitute an important source of funding to support the 
primary goal of the Plan. In order to assure the continuation of the Plan, a long-term investment strategy 
was adopted that aligns the asset base with the Plan’s benefit obligations. The investment objectives of 
the Plan are:
•	To generate a real (inflation adjusted) annual compound rate of return that covers benefit and  

expense obligations.
•	To exceed total return created by a passive policy benchmark.

The passive policy benchmark is defined as the weighted sum of the product of the policy target allocation 
for each asset class to the performance of the asset class benchmark. The asset allocation that has been 
adopted as of December 31, 2024 is: Private Equity 4.0%, Fixed Income 94.0%, Real Assets 1.0%, and Cash 
1.0%.

Under the investment policy, the Plan’s assets were allocated among the following categories of 
investments, as of the end of the Plan Year. These allocations are percentages of total assets:

One measure of the Plan’s asset performance is known as the average return on assets, which measures how 
much the underlying asset investments changed for reasons other than sponsor contributions, payment of 
participants’ benefits, or plan expenses. For the most recent Plan Year, the average return on assets was 2.50%. 

Right to Request a Copy of the Annual Report 
Pension plans must file annual reports with the US Department of Labor. The report is called the “Form 5500.” 
These reports contain financial and other information. You may obtain an electronic copy of your Plan’s 
annual report by going to efast.dol.gov and using the search tool. Annual reports also are available from 
the US Department of Labor, Employee Benefits Security Administration’s Public Disclosure Room at 200 
Constitution Avenue, NW, Room N-1515, Washington, DC 20210, or by calling 202.693.8673. Or you may obtain 
a copy of the Plan’s annual report by making a written request to the plan administrator. Annual reports do 
not contain personal information, such as the amount of your accrued benefits. You may contact your plan 
administrator if you want information about your accrued benefits. Your plan administrator is identified below 
under “Where to Get More Information.”



Summary of Rules Governing Termination of Single-Employer Plans 
If a plan terminates, there are specific termination rules that must be followed under federal law. A 
summary of these rules follows.

There are two ways an employer can terminate its pension plan. First, the employer can end a plan in 
a “standard termination” but only after showing the PBGC that such plan has enough money to pay all 
benefits owed to participants. Under a standard termination, a plan must either purchase an annuity from 
an insurance company (which will provide you with periodic retirement benefits, such as monthly, for life 
or for a set period of time when you retire) or, if the plan allows, issue one lump-sum payment that covers 
your entire benefit. Your plan administrator must give you advance notice that identifies the insurance 
company (or companies) selected to provide the annuity. The PBGC’s guarantee ends upon the purchase 
of an annuity or payment of the lump-sum. If the plan purchases an annuity for you from an insurance 
company and that company becomes unable to pay, the applicable state guaranty association guarantees 
the annuity to the extent authorized by that state’s law.

Second, if the plan is not fully funded, the employer may apply for a distress termination. To do so, however, 
the employer must be in financial distress and prove to a bankruptcy court or to the PBGC that the employer 
cannot remain in business unless the plan is terminated. If the application is granted, the PBGC will take over 
the plan as trustee and pay plan benefits, up to the legal limits, using plan assets and PBGC guarantee funds.

Under certain circumstances, the PBGC may take action on its own to end a pension plan. Most 
terminations initiated by the PBGC occur when the PBGC determines that plan termination is needed to 
protect the interests of plan participants or of the PBGC insurance program. The PBGC can do so if, for 
example, a plan does not have enough money to pay benefits currently due.
Learn more about single-employer plan terminations in PBGC’s Pension Plan Termination Fact Sheet at 
pbgc.gov/about/factsheets/page/termination.

Benefit Payments Guaranteed by the PBGC 
When the PBGC takes over a plan, it pays pension benefits through its insurance program. Only 
benefits that you have earned a right to receive and that cannot be forfeited (called vested benefits) 
are guaranteed. Most participants and beneficiaries receive all of the pension benefits they would have 
received under their plan, but some people may lose certain benefits that are not guaranteed.
The amount of benefits that the PBGC guarantees is determined as of the plan termination date. However, 
if a plan terminates during a plan sponsor’s bankruptcy, then the amount guaranteed is determined as of 
the date the sponsor entered bankruptcy.

The PBGC maximum benefit guarantee is set by law and is updated each calendar year. For a plan with a 
termination date or sponsor bankruptcy date, as applicable in 2025, the maximum guarantee is $7,431.82 
per month, or $89,181.84 per year, for a benefit paid to a 65-year-old retiree with no survivor benefit. If a 
plan terminates during a plan sponsor’s bankruptcy, the maximum guarantee is fixed as of the calendar year 
in which the sponsor entered bankruptcy. The maximum guarantee is lower for an individual who begins 
receiving benefits from the PBGC before age 65 reflecting the fact that younger retirees are expected to 
receive more monthly pension checks over their lifetimes. Similarly, the maximum guarantee is higher for 
an individual who starts receiving benefits from the PBGC after age 65. The maximum guarantee by age can 
be found on the PBGC’s website, pbgc.gov/wr/benefits/guaranteed-benefits/maximum-guarantee. The 
guaranteed amount is also reduced if a benefit will be provided to a survivor of the plan participant.

The PBGC guarantees “basic benefits” earned before a plan is terminated, which include:
•	Pension benefits at normal retirement age;
•	Most early retirement benefits;
•	Annuity benefits for survivors of plan participants; and 
•	Disability benefits for a disability that occurred before the date the plan terminated or the date the  

sponsor entered bankruptcy, as applicable.
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The PBGC does not guarantee certain types of benefits:
•	The PBGC does not guarantee benefits for which you do not have a vested right, usually because you 

have not worked enough years for the company. 
•	The PBGC does not guarantee benefits for which you have not met all age, service, or other requirements. 
•	Benefit increases and new benefits that have been in place for less than one year are not guaranteed. 

Those that have been in place for less than five years are only partly guaranteed. 
•	Early retirement payments that are greater than payments at normal retirement age may not be 

guaranteed. For example, a supplemental benefit that stops when you become eligible for Social 
Security may not be guaranteed. 

•	Benefits other than pension benefits, such as health insurance, life insurance, death benefits, vacation 
pay, or severance pay, are not guaranteed. 

•	The PBGC generally does not pay lump sums exceeding $7,000. 

In some circumstances, participants and beneficiaries still may receive some benefits that are not 
guaranteed. This depends on how much money the terminated plan has and how much the PBGC recovers 
from employers for plan underfunding. If plan assets are determined to be sufficient to pay vested benefits 
that are not guaranteed by the PBGC, participants and beneficiaries may receive benefits in excess of the 
guaranteed amounts. This determination generally uses assumptions that result in a plan having a lower 
funded status as compared to the plan’s funded status disclosed in the “How Well Funded Is Your Plan” 
section of this notice.

For additional general information about the PBGC and the pension insurance program guarantees, go to 
the “General FAQs about PBGC” on PBGC’s website at www.pbgc.gov/generalfaqs. Please contact your 
employer or plan administrator for specific information about your pension plan or pension benefit. PBGC 
does not have that information. See “Where to Get More Information,” below.

Where to Get More Information 
For more information about this notice, you may contact Laura Wrobel, at 1077 Gorge Boulevard, Akron, 
OH 44310; 234.312.6240; or wrobell@summahealth.org. For identification purposes, the official plan 
number is 010 and the plan sponsor’s name and employer identification number or “EIN” are Summa 
Health and 34-1887844. 

Additional Information
We wanted to remind you of your ability to request an estimate of your plan benefit. You can request an estimate 
of your current accrued benefit, or you can request an estimate of your benefit projected to a future date.

To request an estimate, please contact Summa Health, Human Resources - Retirement Administration, 
1077 Gorge Boulevard, Akron, OH 44310.

Disclosure Statement and Disclaimer
This notice is intended to comply with the requirements of section 101(f) of the Employee Retirement Income 
Security Act of 1974, as amended. The disclosures provided in this notice are based on information available 
and believed to be accurate as of the date this notice is provided. All computations and estimates reflected in 
these disclosures have been performed based on a good faith interpretation of the applicable statutory and 
regulatory guidance in effect on the date this notice is provided. Such information, computations, and estimates 
include, but are not limited to, the measurement of plan liabilities, reported values of plan assets, participant 
counts, allocation of assets, and average return on assets. However, actual results for the Plan Year may change 
and will not be considered final until filed with the Department of Labor as part of the Annual Report (i.e., Form 
5500). Subsequently, such results will change only by amendment of the Annual Report for the Plan Year. See 
the Right to Request a Copy of the Annual Report section for information about how to obtain a copy of the 
Annual Report. The plan sponsor does not undertake any obligation to update or publicly release any revisions 
to this notice, and no such revisions will be issued, to reflect any changes, including but not limited to, changes 
in the manner in which particular calculations are performed, changes in expectations, the adoption of plan 
amendments or any other events or circumstances occurring after this notice is provided.



Supplement to Annual Funding Notice of Summa Health Retirement Income Plan and Trust (Plan) for 
Plan Year Beginning January 1, 2024 and Ending December 31, 2024 (Plan Year)

This is a temporary supplement to your annual funding notice which is required by the Moving Ahead 
for Progress in the 21st Century Act, the Highway and Transportation Funding Act of 2014, the Bipartisan 
Budget Act of 2015, the American Rescue Plan Act of 2021, and the Infrastructure Investment and 
Jobs Act. These federal laws changed how pension plans calculate their liabilities. The purpose of this 
supplement is to show you the effect of these changes. Prior to 2012, pension plans determined their 
liabilities using a two-year average of interest rates. Now pension plans also must take into account a 25-
year average of interest rates. This means that interest rates likely will be higher and plan liabilities lower 
than they were under prior law. As a result, your employer may contribute less money to the plan at a 
time when market interest rates are at or near historical lows.

The “Information Table” compares the impact of using interest rates based on the 25-year average (the 
“adjusted interest rates”) and interest rates based on a two-year average on the Plan’s: (1) Funding Target 
Attainment Percentage, (2) Funding Shortfall, and (3) Minimum Required Contribution. The funding target 
attainment percentage is a measure of how well the plan is funded on a particular date. The funding 
shortfall is the amount by which liabilities exceed net plan assets. The minimum required contribution is 
the amount of money an employer is required by law to contribute to a plan in a given year. The following 
table shows this information determined with and without the adjusted interest rates. The information is 
provided for the Plan Year and for each of the two preceding plan years, if applicable.

Information Table

Plan Year Beginning in 
2024

Plan Year Beginning in 
2023

Plan Year Beginning in 
2022

With 
Adjusted 
Interest
Rates

Without 
Adjusted 
Interest 
Rates

With 
Adjusted 
Interest 
Rates

Without 
Adjusted 
Interest 
Rates

With 
Adjusted 
Interest 
Rates

Without 
Adjusted 
Interest 
Rates

Funding Target Attainment 
Percentage

104.24% 98.04% 103.64% 84.36% 116.47% 89.56%

Funding Shortfall $0 $3,889,906 $0 $36,552,857 $0 $25,682,377

Minimum Required 
Contribution

$0 $576,924 $0 $3,592,778 $0 $2,689,211
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