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LEGACY WEALTH

About Legacy Wealth Management

Legacy Wealth Management is committed to helping clients find financial solutions through
independent and comprehensive financial planning, tailored investment management approaches,
and personalized, personal customer service.

Based in Plantation, Florida, our firm serves clients in Miami-Dade, Broward, and Palm Beach
counties as well as clients across the United States. Our financial professionals have over 150

years of combined experience in the financial industry, providing clients an extensive
understanding of complex financial matters.

Our mission is to have a positive impact on the lives of our clients and their families by delivering
personalized planning solutions and ongoing service far exceeding their expectations. This mission
is deeply grounded in our core values of integrity and transparency.

We abide by the fiduciary standard, putting our clients’ best interests at the forefront of our

work. We strive to be your trusted guide and resource as you pursue your financial goals.
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Legacy Wealth Management is committed to helping clients find financial solutions through
independent and comprehensive financial planning, tailored investment management approaches,
and personalized, personal customer service.
Based in Plantation, Florida, our firm serves clients in Miami-Dade, Broward, and Palm Beach 
counties as well as clients across the United States. Our financial professionals have over 150 
years of combined experience in the financial industry, providing clients an extensive 
understanding of complex financial matters.
Our mission is to have a positive impact on the lives of our clients and their families by delivering 
personalized planning solutions and ongoing service far exceeding their expectations. This mission 
is deeply grounded in our core values of integrity and transparency.
We abide by the fiduciary standard, putting our clients’ best interests at the forefront of our 
work. We strive to be your trusted guide and resource as you pursue your financial goals.
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LEGACY WEALTH

Your Advisor

Tony DuBose, AIF® is the Managing Principal and Chief Investment Officer
of Legacy Wealth Management. Tony has assisted individuals, families, and
institutions in pursuing their financial goals for over 27 years. His primary goal
as a wealth advisor is to understand each client’s unique needs and goals and
to advocate for his clients’ best interests. He is Chief Investment Officer of the
firm, working with the investment committee to determine and execute key
investment strategies.

“As an avid pilot, | relate much of flying a plane to investment

management. Both are about knowing, understanding, and mitigating

risks. Both are about keeping calm and alert in moments of sudden

change. And both are about getting to where you want to go.”

Tony enjoys expanding his knowledge in critical investment advisory and
financial planning activities through continued education by attending key
conferences and industry education programs. Tony graduated from Valdosta
State University in 1983. He enjoys using his aviation skills to complete
humanitarian missions for various nonprofit organizations.

He serves on the board of the NSU Halmos College of Arts & Sciences and

Guy Harvey Oceanographic Research Center Dean’s Development Council.
Tony also serves as a board member of Gilda’s Club of South Florida and is a

member of Entrepreneur Organization.

Tony DuBose, AIF®
Managing Principal
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Tony DuBose, AIF® is the Managing Principal and Chief Investment Officer
of Legacy Wealth Management. Tony has assisted individuals, families, and
institutions in pursuing their financial goals for over 27 years. His primary goal
as a wealth advisor is to understand each client’s unique needs and goals and
to advocate for his clients’ best interests. He is Chief Investment Officer of the
firm, working with the investment committee to determine and execute key
investment strategies.
“As an avid pilot, I relate much of flying a plane to investment
management. Both are about knowing, understanding, and mitigating
risks. Both are about keeping calm and alert in moments of sudden
change. And both are about getting to where you want to go.”
Tony enjoys expanding his knowledge in critical investment advisory and
financial planning activities through continued education by attending key
conferences and industry education programs. Tony graduated from Valdosta
State University in 1983. He enjoys using his aviation skills to complete
humanitarian missions for various nonprofit organizations.
He serves on the board of the NSU Halmos College of Arts & Sciences and
Guy Harvey Oceanographic Research Center Dean’s Development Council.
Tony also serves as a board member of Gilda’s Club of South Florida and is a
member of Entrepreneur Organization.
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LPL RESEARCH

Global Portfolio Strategy October 2024

Shifting from Bonds to Alternatives for
Additional Diversification Benefits

The LPL Strategic & Tactical Asset Allocation Committee (STAAC) determines the firm’s investment outlook and asset
allocation that helps define LPL Research’s investment models and overall strategic and tactical investment thinking and
guidance. The committee is chaired by the chief investment officer and includes investment specialists from multiple
investment disciplines and areas of focus. The STAAC meets weekly to closely monitor all global economic and capital
markets conditions to ensure that all the latest information is being digested and incorporated into its investment thought.

Color Key: STAAC Asset Class Tactical Views STAAC Sector Tactical Views
. as of 10/01/2024 (GWI as of 10/01/2024 (GWI
o Strong Underweight /01/ ( ) /01/ ( )
nderweight
Neutral Equity Healthcare
Overweight uU.S. Energy e
[ ) Strong Overweight International Utilities
Developed
(EAFE) Consumer
Staples
Key changes from Emerging .
September report: Markets Information
Technology
* Upgraded consumer Large Growth Communications
discretionary from Large Value Services
underweight to neutral. Small/Mid Industrials
Growth i ol
* Downgraded energy from small/Mid Value inancials
neutral to underweight. Fixed Income - Materials
- Real Estate
* Upgraded alternatives Treasuries
Consumer -
from neutral to MBS Discretionary
overweight. IG Corporates ()
* Downgraded fixed TIPS
income from overweight International
Developed
to neutral.
Preferred <=
* Downgraded preferreds High-Vield
from strong overweight E—
to overweight. )
Emerging
* Raised year-end S&P 500 Markets
target range to 5,400- ekl
5,500 Alternatives -

Source: STAAC as of October 1, 2024. All sector and asset allocation recommendations must be considered in the context of an individual investor’s
goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the best interest of all investors. The STAAC views
expressed are based on a Tactical Asset Allocation (TAA) for a portfolio that has a Growth With Income (GWI) investment objective.

Member FINRA/SIPC 1 m LPL FinanCial



LPL RESEARCH

Global Portfolio Strategy

October 2024

Investment Takeaways

Stocks rose in September for the fifth straight month, defying
September's weak track record historically. Investor sentiment was
supported by firming expectations for a soft landing, the half point
rate cut by the Federal Reserve (Fed), resilient earnings growth
expectations, and further broadening out of market performance
beyond technology. As October began, focus among market
participants shifted from the Fed to the port worker strike,
escalating violence in the Middle East, and polling data with the
election just one month away.

Within fixed income markets, Treasury yields were lower in
September as the Fed kicked off its rate cutting campaign.
Markets continue to expect deep rate cuts from the Fed. Current
market pricing has the Fed cutting interest rates nearly 2% over the
next 12 months. Given current expectations, absent further
softening in economic data, Treasury yields may remain
rangebound around current levels. Nonetheless, rate cutting
expectations helped generate positive returns for most fixed
income asset classes with the Bloomberg Aggregate Bond Index
higher by 1.3% in September. Credit sensitive sectors, high yield
and emerging market debt, outperformed during the month.

LPL’s STAAC maintains its tactical neutral stance on equities while
watching for signs of a potential stock market correction given
elevated valuations, heightened U.S. political uncertainty, and
geopolitical threats. Increased exposure to alternative investments
offers diversification benefits, while a slightly reduced fixed
income position reflects the Committee's expectation for range-
bound interest rates.

2024 MARKET FORECASTS

Elevated Volatility May Continue in the Near-Term

Previous Current

10-Year U.S.

.75% to 4.25%
Treasury Yield 8.75% to 4.25%

3.75% to 4.25%*

S&P 500 Index

Earnings per Share $240 $240
S&P 500 Index

4 -4
Fair Value 850 950

5,400 - 5,500**

Source: LPL Research, FactSet, Bloomberg
All indexes are unmanaged and cannot be invested into directly. The economic
forecasts may not develop as predicted.

*Qur year-end 2024 forecast for the U.S. 10-year Treasury yield is 3.75% to 4.25%. The
Fed’s higher for longer narrative and the poor supply/demand technicals for Treasury
securities will likely keep interest rates at these elevated levels until the economic
data weakens and/or inflation falls back in line with the Fed’s longer term 2% target.

**QOur year-end 2024 fair-value target range for the S&P 500 of 5,400-5,500 is based
on a price-to-earnings ratio (PE) of 21 and our S&P 500 earnings per share (EPS)
forecast of $260 in 2025.

Any forward-looking statements including economic forecasts may not develop as
predicted and are subject to change.

All data, views, and forecasts herein are as of 10/01/24.

Member FINRA/SIPC

* The Committee has updated its 2024 year-end fair value forecast
for the S&P 500 to 5,400 — 5,500 to reflect the combination of a
possible soft landing, earnings resilience, expected range-bound
interest rates, and potential election-related volatility.

The Committee remains comfortable with a balanced approach
to market cap. High-quality small cap stocks are attractively
valued, but large cap companies enjoy superior earnings power
and tend to outperform late cycle as the economy slows.

The Al-fueled earnings on the growth side help justify rich
valuations, but our technical analysis work has started to turn a
bit toward value, which remains more attractively valued than
normal. Staying close to neutral seems prudent.

Quantitative and technical analysis underpins this month's
downgrade of energy and upgrade of consumer discretionary.

The STAAC's regional preference remains U.S. over developed
international and emerging markets (EM) due largely to superior
earnings and economic growth in the U.S. and significant
volatility in the Japanese yen. For traders, stimulus-fueled
strength in EM is notable.

Despite the recent downgrade, the STAAC continues to hold an
overweight tilt in preferred securities as valuations remain
attractive. However, the risk/reward for core bond sectors (U.S.
Treasury, agency mortgage-backed securities (MBS),
investment-grade corporates) is more attractive than plus
sectors. In our view, adding duration isn't attractive at current
levels, and the STAAC remains neutral relative to our
benchmarks.

2024 ECONOMIC FORECASTS

U.S. Economy Expected to Slow This Year

2024 (Y/Y, real GDP)

United States 1.9%
Eurozone 0.9%
Advanced Economics 1.6%
Emerging Markets 4.2%
Global 3.1%

Source: LPL Research, Bloomberg.
The economic forecasts may not develop as predicted.

a1l LPL Financial



LPL RESEARCH

Global Portfolio Strategy October 2024

Tactical Asset Allocation as of 10/01/2024

Investment Objective

Income with Income with Capital

Aggressive Growth Growth with Income .
99 Moderate Growth Preservation

Benchmark

X
A
g
£

<
3
c
o

o0

Difference
Difference

<
<

_ - 80 096 O O -

< <
< <

.. perence

[=}
R

.! pencnmar
Difference
S
Benchmark
< Difference
.M
R

% - 16.0% 16.0%

2.0% 33.5% g
Large Growth 27.0% 24.0% 3.0% 22.5% 20.5% 2.0% 16.5% 15.0% 1.5% 11.5% 10.0% 1.5% 5.0% 5.0% 0.0%
Large Value 25.0% 24.0% 1.0% 21.0% 20.0% 1.0% 15.5% 15.0% 0.5% 10.0% 10.0% 0.0% 5.0% 5.0% 0.0%
Small/Mid Growth 14.0% 14.0% 0.0% 11.5% 11.5% 0.0% 9.0% 9.0% 0.0% 6.0% 6.0% 0.0% 3.0% 3.0% 0.0%
Small/Mid Value 14.0% 14.0% 0.0% 12.0% 12.0% 0.0% 9.0% 0% 0.0% 6.0% 6.0% 0.0% 3.0% 3.0% 0%
mmmm------m EEE --

Developed (EAFE 12.0% 12.0% 0.0% 10.0% 10.0% 0.0% 8.0 8.0 0.0% 5.0% 5.0% 0.0% 4.0% 4.0% 0.0
Emerging Markets 3.0% 7.0% -4.0% 3.0% 6.0% -3.0% 2.0% 4.0% -2.0% 1.5% -1.5%

3.0% 0.0% 0.0% 0.0%

Treasuries 0.0% 0.0% 0.0% 7.0% 7.0% 0.0% 16.0% 16.0% 0.0% 26.5% 24.5% 2.0% 36.0% 32.0% 4.0%
MBS 0.0% 0.0% 0.0% 5.0% 4.5% 0.5% 11.0% 10.0% 1.0% 16.0% 15.0% 1.0% 22.0% 20.5% 1.5%
|G Corporates 0.0% 5% -1.0% 6.5% 0% -2.5% 10.5% 13.5% -3.0% 14.0% 17.5% -3.5%
-----
Preferred
-- [ oo [ -- i [ o
Tactical: Global Macro 3.0 0.0 3.0 2.0 0.0% 2.0 1.5 0.0 1.5 1.0% 0.0 1.0%
Multi-Strategy 0.0% 0% 0% 5% % 0.0% % 3.0%

For investors who have their own benchmarks, we would recommend emphasizing underweights or overweights relative to the individual benchmark at the most similar overall
risk level.

Equity benchmark style weights are equally distributed across growth, core, and value. Cap weights are based on the underlying holdings of the domestic benchmark indexes.
Bond benchmark sector allocations are based on a look-through analysis of the major sector components of the Bloomberg US Aggregate Bond Index.
Treasuries include other government related debt. MBS includes other securitized debt.

Abbreviations: TAA - tactical asset allocation; MBS - mortgage-backed securities; |G corporates - investment-grade corporates; TIPS - Treasury inflation-protected securities.

Member FINRA/SIPC 3 m LPL FinanCial



LPL RESEARCH

Global Portfolio Strategy October 2024

Equity Asset Classes

Correction Risk Remains Elevated With Election Just One Month Away

LPL’s STAAC maintains its tactical neutral stance on equities while watching for signs of a potential stock market correction during a
historically seasonally weak period for stocks ahead of the presidential election. The Committee remains comfortable with a balanced
approach to market cap as attractive valuations for small caps don't outweigh economic risks favoring the strong balance sheets and
competitive positioning of large caps.

The Al-fueled earnings on the growth side helps justify rich valuations, but our technical analysis work has started to turn a bit toward
value which remains more attractively valued than normal. Staying close to neutral seems prudent. The STAAC’s regional preference
remains U.S. over developed international due largely to superior domestic earnings and economic growth. Elevated volatility in the
Japanese yen increases the relative attractiveness of U.S. equities relative to developed international. Bold Chinese stimulus
announcements have given EM a performance jolt that has EM equities on watch for a potential upgrade.

Color Key:
. Strong Underweight Underweight Neutral Overweight . Strong Overweight

Relative

Sector Overall View Trend Rationale

Large caps dre more expensive than small caps, but the earnings power and
Large Positive quality is superior. As the economy potentially slows, small cap risk would
Growth increase. Slight preference for growth over value due to earnings strength but
watching technicals for signs of a potential sustained reversal.

Performance has improved as the U.S. economy has remained resilient, helping to
Large No Trend support cyclical value. After benefiting from demand for income in August,
Value defensive sector performance waned in September. Attractive valuations support
near-benchmark allocations. Technicals are good enough for a neutral view.

Low valuations and relatively healthy credit markets are supportive, but a slowing
Small/Mid economy and potential heightened market volatility present headwinds.
No Trend . . X
Growth Enthusiasm surrounding benefits of rate cuts for small caps may be overdone.
Weak biotech performance in September weighed on the Russell 2000 Index.

Market Capitalization and Style

As with large value, small/midcap value stocks may benefit from a possible soft
No Trend landing, and valuations are attractive versus history. However, an economic
slowdown may limit performance upside. Mixed technicals.

Small/Mid
Value

The U.S. economy is expected to handily outgrow and outearn Europe in 2024. Al
United States Positive innovation still suggests favoring the U.S. despite elevated valuations. Our
technical analysis work is supportive of a U.S. preference.

European economies have seemingly stabilized, rate cuts help currency effects,
Developed No Trend defensive investments have started doing better, and valuations are attractive.
International Corporate reforms in Japan support the intermediate-term outlook , but yen
volatility suggests a cautious stance near term.

Region

The STAAC remains cautious on EM equities on earnings weakness and elevated
No Trend geopolitical risk in Asia and the Middle East, although stimulus announcements by
China and Fed rate cuts have EM on watch for a potential upgrade.

Emerging
Markets

Relative trend is an assessment of the intermediate term price trend and performance between various asset classes and sectors. For regions and styles,
the relative trends are compared to each other.

Member FINRA/SIPC 4 m LPL FinanCial



LPL RESEARCH

Global Portfolio Strategy October 2024

Equity Sectors

Upgrading Healthcare, Downgrading Energy

The STAAC continues to recommend balanced exposure across cyclical, defensive, and secular growth sectors. Industrials are favored as a
beneficiary of infrastructure, defense, near-shoring, and the Al buildout. Strong growth, attractive valuations, and election ad spending
opportunities drive our communication services recommendation despite growing Al scrutiny. Deteriorating momentum and less favorable
seasonal trends drive our increasingly cautious view of the energy sector, while quantitative and technical analysis work support a neutral
stance on the diverse consumer discretionary sector despite increasing headwinds facing consumers. Limited perceived downside to yields
are a deterrent to a more positive real estate view.

Color Key:
. Strong Underweight Underweight Neutral Overweight . Strong Overweight

Relative

Sector Overall View Trend Rationale

September outperformer (+2.6%) on China stimulus news, which drove commodity

Basic K . . .
. No Trend 2.3 prices broadly higher for the month. Fed easing pressured the U.S. dollar, supporting
Materials - . X .
commodity prices. Reasonable valuations. No clear technical trend.
Consumer Top sector performer in September with a 7.1% return, bolstered by strong gains in
_ cvelical e = No Trend 10.0 Tesla (TSLA). While pressure on consumers is building, the resilient job market and
3 yclica our quantitative and technical analysis work led to the October upgrade.
)
Iy Financial September laggard (-0.6%) despite steepening yield curve. Declines in shares of
. No Trend 12.9 JPMorgan Chase (JPM), Wells Fargo (WFC), and Berkshire Hathaway (BRK.B) were
Services n ; o e . . .
sizable drags. Fair credit conditions. Reasonable valuations. Supportive technicals.
Strong September performer (+3.3%) as rates were down most of the month and
Real Estate Positive 2.3 economic conditions remain supportive. Commercial real estate remains a wildcard,
but office risk appears manageable. Reasonable valuations. Improved technicals.
S Outperformer in September with a 4.6% return, buoyed by strong gains in Meta
Communication . . .
. No Trend 9.0 (META), AT&T, Verizon (VZ), and Disney (DIS). One of the strongest earnings outlooks.
Services . . L .
Attractive valuations. Positive technical trends.
Worst performer for second straight month with 2.7% decline in September on oil price
o Energy A Negative 3.5 weakness. Downgrade reflects technical weakness and seasonal headwinds, which
E offset low valuations, better capital allocation, and Mideast violence.
)
§ Outperformer in September (+3.4%) amid continued steady economic growth. Play on
Industrials Positive 8.5 infrastructure, defense, near-shoring, and Al data center build. Beneficiary of rotation
out of technology. Reasonable valuations. Positive technical analysis picture.
Modest outperformer in September (+2.5%) on solid software gains, led by Oracle
Technology Negative 31.6 (ORCL) which rallied more than 20% during the month. Strong, Al-driven earnings
outlook offsets deteriorating technicals. Elevated valuations.
Underperformer in September (+0.9%) as defensive sectors fell out of favor. Walmart
Consumer . q
. No Trend 5.8 (WMT) contributed to performance, offsetting food products and dollar store
Defensive X . . . .
weakness. Fair valuations and still positive technicals.
)
E Underperformer (-1.7%) in September as defensive sectors fell out of favor.
S Healthcare No Trend 11.6 Accelerating earnings growth, seemingly manageable election risk, reasonable
E) valuations and positive technicals supported the September upgrade to neutral.

September outperformer (+6.6%) on Al power demand. Vistra (VST) and Constellation
Utilities Positive 2.6 (CEG) rallied more than 30% on the month on Al enthusiasm. Boost from falling rates
may be largely behind the group. Reasonable valuations. Positive technicals.

Member FINRA/SIPC 5 m LPL FinanCial



LPL RESEARCH

Global Portfolio Strategy October 2024

Fixed Income

Rate Cuts Happened, Now What?

Fixed income markets, as proxied by the Bloomberg Aggregate Bond Index, were higher in September with a 1.3% gain for the month. The Fed began its
rate cutting campaign last month with more rate cuts expected. Bond markets expect the fed funds rate to reach 3% by next July and stay at those levels
for the foreseeable future. So, for Treasury yields to fall meaningfully from current levels, economic data would need to come in weaker than the soft
landing that is priced in. So, what’s next? History shows that without signs of recession, intermediate and longer-term yields tend to drift higher. Our base
case remains no recession this year and our yearend target for the 10-year Treasury yield is 3.75% to 4.25%.

Aside from preferred securities, valuations for riskier fixed income sectors remain rich relative to core sectors, in our view. And while price appreciation may
be limited, until inflationary pressures abate, income levels remain attractive.

Color Key:
. Strong Underweight Underweight Neutral Overweight . Strong Overweight
Low Med High Rationale
Credit Quality Recommer?d an upjln-quahty approach in allocating to f.|><ed mcc.)me sectors. While all-.ln yields for
Preference lower quality remain above longer-term averages, we think the risk/reward favors owning core

bond sectors over the riskier sectors.

I S T I ™

@
Q
<
g Duration Despite yields falling meaningful from peak levels, the compensation for underweighting
g Preferen \/ duration in portfolios isn’t sufficient given the slowing economy and geopolitical risks. We
o eterence remain neutral relative to our benchmark.
£
=
> I I N I ™ S
Municioal End-of-cycle rewards (rate cuts and potentially lower yields) outweigh the risks of a slowing
Bond Vf;w \/ economy (weaker credit quality). Potentially higher tax rates increase the attractiveness of
munis. Intermediate term allocations worth a look.
Overall
Overall View Trend Rationale
Treasury yields were lower in September as the Fed kicked off its rate cutting campaign with a
Us bigger-than-expected 0.50% cut. Fed rate cut expectations continue to directionally drive Treasury
T . .ri Positive yields despite the expected increase in Treasury supply. From a fundamental perspective, we
easuries think Treasury yields are likely range bound at these higher levels. Technically, 10-year yields have
bounced off oversold levels. Watch for resistance near 4.00% and at the 200-dma.
g We remain constructive on agency MBS. Yields and spreads remain near multi-year highs, so we
o MBS Positive think MBS remain an attractive investment opportunity particularly relative to lower rated
& corporates. As interest rate volatility continues to fall, MBS should outperform most other high
g quality bond sectors.
S
Investment- We recommend a strong underweight to benchmarks, but we think there is an opportunity to
Grade Positive invest in shorter to intermediate maturity corporate securities without taking on elevated levels of
Corporates interest rate or credit risk. Fundamentals remain solid.
. All-in yields for Treasury Inflation-Protected Securities (TIPS) are attractive, particularly shorter
TIPS Positive : . ) . . .
maturity TIPS, and could provide a good hedge against unexpected inflation surprises.
Preferred securities have outperformed most other bond sectors over the past 12 months, but
valuations remain relatively attractive. Higher credit quality among the riskier fixed income
Preferred ¢ Positive options. Recent Fed stress tests continue to show large, money-center bank fundamentals are
Securities generally sound, but environment favors active management. The technical backdrop remains
constructive, with most preferred indexes/funds trending higher and/or holding above their rising
200-day moving averages.
High-Vield Yields for high-yield bonds are above historical averages, but spreads remain near all-time lows.
g 9 Positive The environment broadly remains supportive for credit risk. Economic growth is slowing but not
o Corporates . S . . o
o collapsing, which is typically good for credit. But credit is not cheap.
%]
g Given the variable rate debt, Fed rate cuts will eventually push yields lower, although likely still
o L higher than longer-term averages. Downgrades and defaults have increased and could increase
Bank Loans Positive - ) .
still if the economy slows/contracts. We would favor high-yield bonds over loans for those
investors interested in leveraged credit.
Foreign Bonds Positive Valuations have improved, but potential currency volatility remains a challenge.

Central banks have largely ended rate hikes as inflationary pressures are starting to abate. A
EM Debt Positive strong dollar could provide a headwind to prices. Valuations are relatively attractive, but
idiosyncratic risks remain. Liquidity can be an added risk during periods of stress.

Member FINRA/SIPC 6 m LPL FinanCial
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Commodities and Currencies

Call It a Comeback

The broader commodities complex rallied in September and snapped a three-month losing streak. The Bloomberg Commodity Index (BCOM) rose
4.4%, marking its best monthly performance in over a year. Oversold conditions, a weaker dollar, and renewed hope for an economic soft landing
supported the rally. China — the largest importer of several commodities — also announced an array of stimulus measures to revive their
sputtering economy.

Commodity market gains were relatively broad, with natural gas rallying 37% and leading the way. The rest of the energy complex traded lower as
oil demand forecasts faced downward revisions and supply expectations ramped up. Metals were higher across the board, with gold continuing to
shine in record-high territory.

Technically, BCOM has broken out from a shorter-term double-bottom formation and recaptured its now rising 200-day moving average (dma),
paving the way for a potential retest of the prior highs near 108. A close above this level would imply a new longer-term uptrend is likely
underway.

The dollar had a wild ride in September amid a backdrop of gyrating global monetary policy expectations. For the month, the U.S. Dollar Index
dipped 0.9% before finding support off the lower end of its longer-term range near 100. More recently, oversold conditions, a strong September
jobs report, and recent dovish commentary from several other global central banks sparked a relief rally in the greenback.

Color Key: . Negative Neutral . Positive

Overall
Sector Overall View Trend Rationale

Escalating geopolitical tensions in the Middle East — including the threat of Iranian oil
production being attacked by Israel — has helped lift WTI back above support from the
December lows. Significant stimulus measures in China and the rising prospect for an economic
soft landing in the U.S. have provided additional tailwinds to oil. Despite the recent rally, oil is
still battling against a downtrend off the April highs and remains below its 200-dma. Natural gas
has broken out from a short-term bottom as heating demand expectations ramp up, rig counts
decline, and growing interest from power producers addressing data center demand.

We maintain our neutral view on the energy commodity sector.

Energy Negative

Gold has broken out from a consolidation range and cleared the July highs. Central bank buying,
Precious . N lower intere.st rates, surging over-the-.coun.ter demond, and a retL.Jrn of in.flows into gold .ETFs
Metals Positive  should continue to support. the rally. Silver is playing catch-up to its precious metal cousin and

recently surpassed key resistance at $30.

We maintain our positive view on the precious metals group.

Renewed hope for global growth — especially in China — helped spark a recovery in industrial
metals last month. Copper climbed out from a double bottom, while aluminum, nickel, and zinc

1 ial it i
ndustria - . Positive  all rallied.

Mstals Given the improving technical backdrop, we are upgrading our view on the industrial metals
group from neutral to positive.
Ag and livestock traded higher last month on the back of widespread buying pressure. Corn led
Agriculture grains with a 12% rally that stopped r}eor resistance ct.t.he 200-dma. Cocoq.fell 6.2% ond.
(Ag) & ‘ Negative underperformed across softs. Improving weather conditions have boosted yields and weighed on
. prices, which recently broke to the downside of a multi-month consolidation range. Livestock
Livestock lagged last month with notable weakness in live cattle (-1.1%).
Based on the lack of broad technical progress, we maintain our negative view on the group.
A relief rally off oversold levels has recently developed off support from the lower end of the
U.S. Dollar Neutral dollar’s longer-term range. Watch for a continuation in upside toward the 200-dma. In terms of

support, a break 99.6 would be technically significant and imply the dollar is likely transitioning
from a longer-term consolidation phase into a downtrend.

Any futures referenced are being presented as a proxy, not as a recommendation. The fast price swings in commodities will result in significant volatility in an investor’s holdings.
Commodities include increased risks, such as political, economic, and currency instability, and may not be suitable for all investors.

Member FINRA/SIPC 7 m LPL FinanCial
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Alternative Investments

Macro Reset

Performance Rebound. During September, alternative investment strategies rebounded following a summer of lackluster performance. Overall, the
continued move higher in long-only equity and bond markets has been a headwind for many alternative strategies. During such market environments
relative underperformance is expected from strategies that look to provide portfolio diversification and capital preservation.

Macro-Strategies Lead Sub-Strategy Returns. The HFRX Macro: Discretionary and HFRX Macro: Systematic Diversified led monthly returns with gains of
2.1% and 2.6%%, respectively. Following the position unwind and drawdown during July and August in the space, Macro strategies have seen a significant
shift in underlying positioning. Bond positioning has shifted to being long, while in FX, strategies are now largely short the U.S. dollar. Long equity, precious
metals, and agricultural exposures were little changed. In general, strategies now have a more balanced risk profile across equity, bond, currency, and
commodity markets, with no asset class overly influencing returns for now.

Fundamental Equity Gains. The HFRX Equity Hedge Index gained 0.9%, as once again the growth factor led markets higher. This marked a return to the long
growth, short value trade that was in place earlier in the year, as the Russell 1000 Growth Index outperformed the Russell 1000 Value Index by 1.4% during
the month. Managers with a more global mandate were better able to offset difficulties faced in such a factor-driven environment with exposure to
Chinese equities. The Chinese government announced a broad-based stimulus plan that prompted a historic rally in Chinese shares. The HFRX Event Driven:
Merger Arbitrage Index gained 0.62%, in line with its beta profile. These strategies were able to participate in the equity market move higher, as announced
deal spreads moved closer towards target prices.

Looking ahead, we expect dispersion to continue expanding and volatility to pick up. On a macro level, major central banks have become more vocal about
how each region will take independent action from one another and have already begun to take steps down this path with policy. As they continue down
this road, this should bring about greater and greater macro divergences. This is not just a developed market story either, as emerging market economies
are also starting to have much more noticeable divergent trends.

Color Key: . Negative Neutral . Positive

Sector Overall View Rationale

The current equity market environment lends greater stock picking environment for low net equity

S Lo:g/?:wrt . long/short managers. With rich valuations and dwindling momentum, these managers should be able to
g SR build solid short books that can increase their total alpha generation.
g
S E . Merger Arbitrage strategies remain attractive fixed income diversifiers; however, regulatory and political
T vent Driven . . . . :
risk will continue to overshadow the industry as we move closer to the November elections.
Favor multi-strategy global macro strategies with truly diversified asset class and regional exposure as
Global . . the market moves on from directional structural themes to more balanced tactical themes across both
5 Macro . developed and emerging markets. We continue to believe the strategy serves as a solid portfolio
% diversifier that deserves a steady allocation.
° Managed Managed Futures strategies have seen a significant shift in underlying positioning. Bond positioning has
Futures moved to long exposure, while against most pairs, strategies are short the U.S. dollar, while long equity,
precious metals, and agricultural exposure remained largely unchanged.
L § Multi-PM Multi-Strategy funds continue to benefit from the ability to dynamically invest across the alternative
S ‘é Single Funds . investment strategy landscape, while providing a diversifying risk/return profile. These funds should be
2 & able to tactically take advantage of any short-term market disruptions.
Specialty . . Among private market strategies, private credit and infrastructure strategies, which we were constructive
Strategies on, continued to perform well and are expected to show their resilience as we navigate through the fog.

Please see https://www.hfr.com/indices for further information on the indices.
Definition: The HFRI 400 (US) Hedge Fund Indices are global, equal-weighted indices comprised of the largest hedge funds that report to the HFR Hedge Fund Research

a1l LPL Financial
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Important Disclosures

This material has been prepared for informational purposes only, and is not intended
as specific advice or recommendations for any individual. There is no assurance that
the views or strategies discussed are suitable for all investors and they do not take
into account the particular needs, investment objectives, tax and financial condition
of any specific person. To determine which investment(s) may be appropriate for you,
please consult your financial professional prior to investing. Any economic forecasts
set forth may not develop as predicted and are subject to change.

Stock investing involves risk including loss of principal. Because of their narrow focus,
sector investing will be subject to greater volatility than investing more broadly
across many sectors and companies. Value investments can perform differently

from the market as a whole and can remain undervalued by the market for long
periods of time. The prices of small and mid-cap stocks are generally more volatile
than large cap stocks. Bonds are subject to market and interest rate risk if sold prior
to maturity.

Asset Class Disclosures

Because of its narrow focus, specialty sector investing, such as healthcare, financials,
or energy, will be subject to greater volatility than investing more broadly across
many sectors and companies. Relative trend is an assessment of the intermediate
term price trend and performance between various asset classes and sectors. For
sectors each sector’s relative trend is versus the S&P 500.

Yield spread is the difference between yields on differing debt instruments, calculated
by deducting the yield of one instrument from another. The higher the yield spread,
the greater the difference between the yields offered by each instrument. The spread
can be measured between debt instruments of differing maturities, credit ratings, and
risk. Bank loans are loans issued by below investment-grade companies for short-
term funding purposes with higher yield than short-term debt and involve risk. For the
purposes of this publication, intermediate-term bonds have maturities between three
and 10 years, and short-term bonds are those with maturities of less than three
years.

Bond values will decline as interest rates rise and bonds are subject to availability
and change in price. Corporate bonds are considered higher risk than government
bonds. Municipal bonds are subject to availability and change in price. Interest
income may be subject to the alternative minimum tax. Municipal bonds are federally
tax-free but other state and local taxes may apply. If sold prior to maturity, capital
gains tax could apply. U.S. Treasuries may be considered “safe haven” investments
but do carry some degree of risk including interest rate, credit, and market risk. Bond
yields are subject to change. Certain call or special redemption features may exist
which could impact yield. Mortgage-backed securities are subject to credit, default,
prepayment, extension, market and interest rate risk.

Municipal bonds are subject to availability and change in price. They are subject to
market and interest rate risk if sold prior to maturity. Bond values will decline as
interest rates rise. Interest income may be subject to the alternative minimum tax.
Municipal bonds are federally tax-free but other state and local taxes may apply. If
sold prior to maturity, capital gains tax could apply.

High yield/junk bonds (grade BB or below) are not investment grade securities, and
are subject to higher interest rate, credit, and liquidity risks than those graded BBB
and above. They generally should be part of a diversified portfolio for sophisticated
investors.

Floating rate bank loans are loans issues by below investment grade companies for
short term funding purposes with higher yield than short term debt and involve risk.

Credit Quality is one of the principal criteria for judging the investment quality of a
bond or bond mutual fund. Credit ratings are published rankings based on detailed

financial analyses by a credit bureau specifically as it relates to the bond issue’s
ability to meet debt obligations. The highest rating is AAA, and the lowest is D.
Securities with credit ratings of BBB and above are considered investment grade.
Duration is a measure of the sensitivity of the price (the value of principal) of a fixed-
income investment to a change in interest rates. It is expressed as a number of years.

Preferred stock dividends are paid at the discretion of the issuing company. Preferred
stocks are subject to interest rate and credit risk. As interest rates rise, the price of
the preferred falls (and vice versa). They may be subject to a call feature with
changing interest rates or credit ratings.

Alternative investments may not be suitable for all investors and should be
considered as an investment for the risk capital portion of the investor’s portfolio. The
strategies employed in the management of alternative investments may accelerate
the velocity of potential losses. Alternative investments are include non-traditional
asset classes. This may include hedge funds, private equity/debt/credit, etc. This may
also include Business Development Companies (BCDs) and Opportunity Zone
investments. These are not registered securities and there may be significant
restrictions on purchase and suitability requirements. Please contact your advisor for
any further information.

The HFRX Absolute Return Index is designed to be representative of the overall
composition of the hedge fund universe. It is comprised of all eligible hedge fund
strategies; including but not limited to convertible arbitrage, distressed securities,
equity hedge, equity market neutral, event driven, macro, merger arbitrage, and
relative value arbitrage.

The HFRX Equity Hedge Index measures the performance of the hedge fund market.
Equity hedge strategies maintain positions both long and short in primarily equity and
equity derivative securities.

The HFRI® Indices are broadly constructed indices designed to capture the breadth of
hedge fund performance trends across all strategies and regions.

The HFRI Institutional Macro Index is a global, equal-weighted index of hedge funds
with minimum assets under management of USD $500MM which report to the HFR
Database and are open to new investments.

Event driven strategies, such as merger arbitrage, consist of buying shares of the
target company in a proposed merger and fully or partially hedging the exposure to
the acquirer by shorting the stock of the acquiring company or other means. This
strategy involves significant risk as events may not occur as planned and disruptions
to a planned merger may result in significant loss to a hedged position. Managed
futures are speculative, use significant leverage, may carry substantial charges, and
should only be considered suitable for the risk capital portion of an investor's
portfolio.

Commodity-linked investments may be more volatile and less liquid than the
underlying instruments or measures, and their value may be affected

by the performance of the overall commodities baskets as well as weather,
geopolitical events, and regulatory developments. The fast price swings

in commodities and currencies will result in significant volatility in an investor’s
holdings. Any futures referenced are being presented as a proxy,

not as a recommendation. Commodities include increased risks, such as political,
economic, and currency instability, and may not be suitable for

all investors. Precious metal investing involves greater fluctuation and potential for
losses.

Precious metal investing involves greater fluctuation and potential for losses.

a1l LPL Financial
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Important Disclosures

Investing in foreign and emerging markets securities involves special additional risks. These risks include, but are not limited to, currency risk, geopolitical risk, and risk
associated with varying accounting standards. Investing in emerging markets may accentuate these risks. All information is believed to be from reliable sources; however, LPL
Financial makes no representation as to its completeness or accuracy. Precious metal investing involves greater fluctuation and potential for losses.

Earnings per share (EPS) is the portion of a company’s profit allocated to each outstanding share of common stock. EPS serves as an indicator of a company’s profitability.
Earnings per share is generally considered to be the single most important variable in determining a share’s price. It is also a major component used to calculate the price-to-
earnings valuation ratio.

Gross Domestic Product (GDP) is the monetary value of all the finished goods and services produced within a country’s borders in a specific time period, though GDP is usually
calculated on an annual basis. It includes all of private and public consumption, government outlays, investments and exports less imports that occur within a defined territory.

All index data from FactSet.

The Strategic and Tactical Asset Allocation Committee (STAAC) is a division of LPL Research.

Securities and advisory services offered through LPL Financial (LPL), a registered investment advisor and broker/dealer (member FINRA/SIPC). Insurance
products are offered through LPL or its licensed aoffiliates. To the extent you are receiving investment advice from a separately registered independent
investment advisor that is not an LPL Financial affiliate, please note LPL Financial makes no representation with respect to such entity.

Not Insured by FDIC/NCUA Not Bank/Credit Union Not Bank/Credit Union

. Lo May Lose Value
or Any Other Government Agency Guaranteed Deposits or Obligations Y "

For Public Use.
LPL Financial Member FINRA/SIPC
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II Portfolio Snapshot Prepared for: South Florida Operating Engine
CREAET A EATIT South FL Operating Engineers App & Training Fund

Period: 8/5/24-10/30/24

Summary As of: 10/30/24 Portfolio Performance

PORTFOLIO $1 ’ 572,77 8 SELECTED PERIOD ($) LAST QUARTER () YEARTODATE ($) LAST YEAR ($) SINCE START DATE ($)
8/5/24 - 10/30/24 Q3,24 10/30/24 2023 4/21/23

GAIN/LOSS Beginning Value 1,554,735 1,538,440 1,505,528 0 0
Realized $5,788  Net Contribution 0 0 1,083 1,450,472 1,451,555
Unrealized $26,152  Change in Value 18,043 47,258 66,168 55,056 121,223
Ending Value 1,572,778 1,585,698 1,572,778 1,505,528 1,572,778

Return 1.16% 3.07% 4.42% 3.80%* 5.40%

Account Performance

YEAR TO DATE

ACCOUNT START DATE VALUE ($) % OF TOTAL SELECTED PERIOD (%) LAST QUARTER (%) (%) LAST YEAR (%) SINCE START DATE (%)
10/30/24 10/30/24 8/5/24 - 10/30/24 Q3,24 10/30/24 2023

SoFL Opp Engineers App & Tr Funds 3/5/24 1,572,778 100.00 1.16 3.07 3.846 - 3.84

SoFL Opp Engineers App & Tr Funds 4/21/23 0 0.00 - - 1.608 3.288 4.856

XXXX471A 8/31/23 0 0.00 - - -1.2868 3.916 3.57%

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24.

Incomplete if presented without accompanying disclosure pages Page 3 of 15



I . Portfolio Snapshot Prepared for: South Florida Operating Engine
DR Y AT South FL Operating Engineers App & Training Fund

Period: 8/5/24-10/30/24

Portfolio Value (millions $)
1.625

1.6

1575 —— ——,
/.
155 T —

1.625

1.5

1.425

14 [ I I T T I I
Aug 5 Aug 18 Sep 1 Sep 15

T T T
Sep 29 Oct 13 Oct 27 Oct 30*

South FL Operating Engineers App & South Florida Operating Engineers __ INVESTMENTS SINCE START
-
Training Fund $1,572,778 $1,569,842 DATE $1,451,555

61 South Florida Operating Engineers is comprised of 51% Bloomberg U.S. Aggregate Bond, 34% ICE BofAML U.S. Treasuries - Bills 3 Months, 11% Dow Jones U.S. Total Stock Market Index, 4% Bloomberg
Commodity Index (TR).

*Represents partial period

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24.

Incomplete if presented without accompanying disclosure pages Page 4 of 15



Portfolio Snapshot Prepared for: South Florida Operating Engine
South FL Operating Engineers App & Training Fund

As of: 10/30/24

Asset Type Investment Objective

ASSET TYPE CURRENT ALLOCATION VALUE ($) (%) INVESTMENT OBJECTIVE CURRENT ALLOCATION VALUE ($) (%)

@ BONDS ] 807,071  51.31 @ CASH I 549,157  34.92
@ CASH I 483,560 30.75 @ USINVESTMENT GRADE BOND I 495,543  31.51
@ USSTOCKS || 190,689 12.12 @ NON-US BOND u 115,864 7.37
NON-CLASSIFIED | | 77,390 4.92 NON-CLASSIFIED | | 77,390 4.92

@ NON-US STOCKS 3,406 0.22 @ USHIGH YIELD BOND 1 69,209 4.40
OTHER 10,662 0.68 OTHER BOND 1 58,419 3.71
Total: $1,572,778 100% @ USLARGE CAP CORE EQUITY 1 56,563 3.60

US MID CAP EQUITY 1 41,815 2.66

@ USLARGE CAP VALUE EQUITY 1 37,360 2.38

US SMALL CAP EQUITY 1 28,299 1.80

@ USLARGE CAP GROWTH EQUITY 25,061 1.59

@ OTHER/NON-CLASSIFIED 10,177 0.65

@ OTHER US EQUITY 4,151 0.26

OTHER 3,772 0.24

Total: $1,572,778 100%

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24.

Incomplete if presented without accompanying disclosure pages Page 5 of 15



lll Portfolio Summary Prepared for: South Florida Operating Engine
CEGACY WEALTH South FL Operating Engineers App & Training Fund

Period: 8/5/24 - 10/30/24

Core Accounts (millions $)

Return 1.16 % VALUE (5)
@ Beginning Value 1,554,735

@ Net Contribution 0

] Change In Value 18,043
Dividend Reinvested 12,619

Fees -2,220

| Interest Reinvested 16
Market Gain/Loss 7,628

0 05 1 15 2 @ Ending Value 1,572,778

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.

Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 6 of 15



II Asset Allocation by Asset Type Prepared for: South Florida Operating Engine
TRt NG A South FL Operating Engineers App & Training Fund

ENCT

As of: 10/30/24
Combined Total

ASSET TYPE VALUE ($) (%)

@ BONDS 807,071 51.31
@ CASH 483,560 30.75
@ USSTOCKS 190,689 1212
) NON-CLASSIFIED 77,390 4.92
0 OTHER 10,662 0.68
@ NON-US STOCKS 3,406 0.22

Total: $1,572,778 100%

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 7 of 15



L Holdings by Investor
B WEATTH South FL Operating Engineers App & Training Fund

South Florida Operating Engine
Account Name: SoFL Opp Engineers App & Tr Funds

Account Number: XXXX5363
Account Type: Non-Profit Organization

ASSET
BROKERAGE MONEY MARKET

COLUMBIA CONTRARIAN CORE FUND-|

DFA INVESTMENT GRADE PORTFOLIO FUND
DFA INVT DIMENSIONS GROUP IN US CORE EQ 1PT

FEDERAL MONEY MARKET FUND - PREMIER
INCOME FUND - |

PIMCO » MORTGAGE OPPTYS & BOND CL 12
SEI INSTL MANAGED TR MLTSTRG ALT A

UNCONSTRAINED DEBT - |

TICKER

SMGIX

DFAPX

DFEOX

VFPXX
JMSIX

PMZPX
SMSAX

JSISX

ASSET TYPE
CASH

US STOCKS

BONDS

US STOCKS

CASH

BONDS
NON-CLASSIFIED
CASH

BONDS

Prepared for: South Florida Operating Engine

MGT. NAME

BROKERAGE MONEY
MARKET

COLUMBIA
THREADNEEDLE
FUND SERVICES

DIMENSIONAL
FUNDS

DIMENSIONAL
FUNDS

JP MORGAN FUNDS
JP MORGAN FUNDS

SEI ASSET
MANAGEMENT
PROGRAMS

JP MORGAN FUNDS

QUANTITY
6,149.23

1,627.06

30,741.50

2,612.84

536,888.60
23,951.58
8,348.48
6,285.29

20,718.49

As of: 10/30/24

PRICE ($) VALUE ($)
1.00 6,149.23
38.25 62,235.08
10.06 309,259.48
43.13 112,691.88
1.00 536,888.60

8.51 203,827.90
9.27 77,389.56
9.95 62,538.61
9.74 201,798.05

SoFL Opp Engineers App & Tr Funds Total:

South Florida Operating Engine Total:

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.

Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages

$1,572,778.39
$1,572,778.39

Page 8 of 15



Il. Estimated Cash Flow by Secu rity Prepared for: South Florida Operating Engine
LE‘&AANLTH South FL Operating Engineers App & Training Fund

As of: 10/30/24

Mutual Fund ($)

SECURITY OCT 2024 NOV 2024 DEC 2024 JAN 2025 FEB 2025 MAR 2025 APR 2025 MAY 2025 JUN 2025 JUL 2025 AUG 2025 SEP 2025
COLUMBIA 298 298
CONTRARIAN CORE
FUND-I
DFA INVESTMENT 2,789 2,789 2,789 2,789 11,156
GRADE PORTFOLIO
FUND
DFA INVT 344 344 344 344 1,375
DIMENSIONS GROUP
IN US CORE EQ 1PT
INCOME FUND - | 941 941 941 941 941 941 941 941 941 941 941 941 11,296
SEI INSTL MANAGED 2,562 2,562
TR MLTSTRG ALT A
UNCONSTRAINED 761 761 761 761 761 761 761 761 761 761 761 761 9,137
DEBT -1

Mutual Fund Total: $1,703 $1,703 $7,695 $1,703 $1,703 $4,836 $1,703 $1,703 $4,836 $1,703 $1,703 $4,836 $35,824

Cash or Equivalents ($)

SECURITY OCT 2024 NOV 2024 DEC 2024 JAN 2025 FEB 2025 MAR 2025 APR 2025 MAY 2025 JUN 2025 JUL 2025 AUG 2025 SEP 2025 TOTAL
FEDERAL MONEY 2,113 2,113 2,113 2,113 2,113 2,113 2,113 2,113 2,113 2,113 2,113 2,113 25,351
MARKET FUND -
PREMIER
Cash or Eq”i"‘;‘r'g;‘;ﬁ $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $2,113 $25,351
South FL Operating $3,815 $3,815 $9,808 $3,815 $3,815 $6,948 $3,815 $3,815 $6,948 $3,815 $3,815 $6,948 $61,174

Engineers App &
Training Fund Total:

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 9 of 15



lll Account Performance Detail Prepared for: South Florida Operating Engine
DECACY \WEATIIEL South FL Operating Engineers App & Training Fund

Period: 8/5/24 - 10/30/24

BEGINNING CHANGE IN
ACCOUNT ACCOUNT NUMBER VALUE ($) NET CONTRIBUTIONS ($) VALUE ($) ENDING VALUE ($) RETURN (%) RETURN
SoFL Opp Engineers App & Tr Funds XXXX5363 1,554,735 0 18,043 1,572,778 1.16 ]
Portfolio Total: $1,554,735 $0 $18,043 $1,572,778 1.16%

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management

Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 10 of 15



l

l Portfolio Value and Benchmark Prepared for: South Florida Operating Engine
L G W T South FL Operating Engineers App & Training Fund

Period: 8/5/24 - 10/30/24

Portfolio Value (millions $)

1.625

-/ ) —
1.525
1.5
1.475
R e
1.425
1.4 [ T T T T T T T T T T T T 1
Aug 5 Aug 18 Sep 1 Sep 15 Sep 29 Oct 13 Oct 27 Oct 30*
. South FL Operating Engineers App & South Florida Operating Engineers _ _ INVESTMENTS SINCE START
Training Fund $1,572,778 $1,569,842 DATE $1,451,555
Portfolio Performance
South Florida Operating Engineers
PERIOD ENDING VALUE ($) NET CONTRIBUTION ($) CHANGE IN VALUE ($) PORTFOLIO (%) PERFORMANCE (%) DIFF (%)
Start 1,554,735
8/5/24 - 8/11/24 1,551,197 0 -3,538 -0.23 -0.36 0.13

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.

Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 11 of 15
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DECACY \WEATIIEL South FL Operating Engineers App & Training Fund
Period: 8/5/24 - 10/30/24
South Florida Operating Engineers
PERIOD ENDING VALUE ($) NET CONTRIBUTION ($) CHANGE IN VALUE ($) PORTFOLIO (%) PERFORMANCE (%) DIFF (%)
8/12/24 - 8/18/24 1,560,874 0 9,677 0.62 0.74 -0.12
8/19/24 - 8/25/24 1,568,162 0 7,287 0.47 0.60 -0.13
8/26/24 - 9/1/24 1,570,611 0 2,449 0.16 -0.21 0.37
9/2/24 - 9/8/24 1,568,056 0 -2,554 -0.16 0.08 -0.25
9/9/24 - 9/15/24 1,577,377 0 9,320 0.59 0.85 -0.26
9/16/24 - 9/22/24 1,580,724 0 3,347 0.21 0.19 0.02
9/23/24 - 9/29/24 1,579,963 0 -761 -0.05 0.18 -0.23
9/30/24 - 10/6/24 1,581,243 0 1,280 0.08 -0.50 0.58
10/7/24 - 10/13/24 1,579,237 0 -2,006 -0.13 -0.11 -0.02
10/14/24 - 10/20/24 1,581,500 0 2,264 0.14 0.06 0.08
10/21/24 - 10/27/24 1,573,863 0 -7,637 -0.48 -0.48 0.00
10/28/24 - 10/30/24* 1,572,778 0 -1,085 -0.07 -0.07 0.00
8/5/24 - 10/30/24* $1,572,778 $0 $18,043 1.16% 0.97%" 0.19%

61 South Florida Operating Engineers is comprised of 51% Bloomberg U.S. Aggregate Bond, 34% ICE BofAML U.S. Treasuries - Bills 3 Months, 11% Dow Jones U.S. Total Stock Market Index, 4% Bloomberg
Commodity Index (TR).

*Represents partial period

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 12 of 15
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. Disclosure Prepared for: South Florida Operating Engine

Disclosure

Advisory services offered through LWM Advisory Services, LLC. Securities offered through LPL Financial, member FINRA/SIPC. LPL Financial, LWM Advisory Services, LLC and Legacy Wealth Management
are affiliated companies. Values are as of 10/30/2024 unless otherwise noted. This is not an official LPL Financial ("LPL") statement; it has been prepared by your Advisor for informational purposes
only, and does not replace the statements you should receive directly either from LPL or from the investment sponsors for which LPL is the broker-dealer of record or any other outside custodian.
It is intended to estimate the total value of your investments for which you receive such statements, as well as any investments held away from LPL about which you have provided to your Advisor information
from which values can be estimated. This report has been prepared from data believed to be reliable but no representation is being made as to its accuracy or completeness.

The report includes securities held in your LPL account(s) or that LPL does not hold on your behalf and which are not included on LPL's books and records. These outside positions are securities held directly by
an outside sponsor rather than in an LPL account. There may be differences in the way each outside securities position is reflected based on the various data sources used. If available, market value may be
reflected for these outside positions. Performance may not be calculated for all outside securities positions. Information regarding outside securities positions may be limited because it is provided by a third party
source.

Values shown should only be used as a general guide to portfolio value, and may vary from the actual liquidation values. Accounts held away from LPL are not covered by LPL's SIPC Insurance. The LPL
Financial SIPC Membership provides account protection only to those assets held at LPL. To the extent some of the other entities may be SIPC members, please contact your financial advisor or the other entity
or refer to the other entity's statement regarding SIPC membership. Position values, size of positions, and dates, may be estimates made by your Advisor based on information you have provided. The
information contained in this report should not be relied upon for tax reporting purposes, accounting, or valuation purposes. The source of all price information for tracked positions is one or more third party
vendors and may include the use of substitute prices where prices are not readily available.

Past performance is no guarantee of future results. Current values may be lower or higher than the values shown. We urge you to compare the information (e.g. market values, transactions, inflows, out flows,
and fees) in this report with the information provided in the account statements you receive directly from LPL Financial, the investment sponsor, or custodian of the assets. If you are not receiving statements from
your custodian, please contact your custodian directly or call LPL Financial at 800-558-7567.

For fee-based accounts only: The figures may or may not reflect the deduction of investment advisory fees. If the investment is being managed through a fee-based account or agreement, the returns may be
reduced by those applicable advisory fees. Refer to your Advisor's Form ADV, Part Il.

The Cost Basis information is subject to the validity of the supplier of cost basis information and should not be used for tax purposes. Please refer to your original statements and/or confirms.

For assets not purchased in the LPL account, you or the previous broker/dealer upon transfer may have provided the date acquired and purchase cost of the position. If no such data was submitted, N/A may be
listed as the purchase Cost. N/A displays when investment information is incomplete and may be treated as zero when calculating Gain or Loss totals. Since the date acquired and the purchase cost on certain
securities may have been provided by another source, this information may not reflect accurate data or correspond to data on your trade confirmations. This report may use one of the following accounting
methods: First In, First Out (FIFO); Last In, First Out (LIFO); Average Cost, or Average Cost Long Term. For information on the method used, please contact your advisor.

Designating liquidations as "versus payment" date on a trade confirmation will not adjust the cost basis information on your statement or in this report. If this report includes outside accounts, manual accounts, or
groups of accounts, detailed descriptions of terminology and calculations used in this report can be obtained by requesting information from your advisor.

The Modified Dietz formula is used as an approximation to the true, money-weighted rate-of-return (MWRR) or internal rate of return (IRR). The portfolio or asset is valued at the starting and ending points of the
period. Cash flows are included in the calculation based on their timing (i.e., when they occurred during the period). The Modified Dietz will yield a result which approximates the IRR, which is the true, money-
weighted rate-of-return. If the cash flows and returns are large, then the ability for the Modified Dietz to approximate the IRR is diminished. Otherwise, the Modified Dietz serves as an acceptable approximation to
the IRR.

Positions on this statement may include assets that are not held or verified by LPL, for which you have supplied the price and quantity information to your LPL representative, through the delivery of a statement
or other record prepared by the investment sponsor or other source other than your LPL representative.

This report may include personal assets that the firm does not hold on your behalf, and that are not included on the firm's books and records. Personal assets include the following:
Collectibles (e.g., art, antiques, coins, stamps)

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 13 of 15



Disclosure Prepared for: South Florida Operating Engine

"\'

LE Gy W E AT T South FL Operating Engineers App & Training Fund

Real estate (e.g., personal residence, vacation homes, investment property)

Intangible Assets (e.g., patents, trademarks, copyrights, goodwill)

Checking and savings accounts

Business ownership/interests (e.g., equipment, inventory, property, accounts receivables)
Insurance

Personal Property (e.g., cars, snowmobiles, etc.)

Information about personal assets is shown as an accommodation to you. The value of personal assets has not been verified by the firm and is included for informational purposes only. You should not use
information about personal assets on this report for lending, legal, or tax purposes. You are encouraged to review and maintain any applicable source documents related to personal assets as they may contain
notices, disclosures and other important information.

© 2024 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

This report contains performance information calculated using Modified Dietz formula; may differ from other performance reporting systems and may differ from your LPL Quarterly Performance Reports.

The "Core Value and Benchmark" report graphs your actual core portfolio value over time, but does not include Manually Entered Assets. The starting point on the graph will always use that day's beginning
balance. For fair comparison purposes, buy and sell transactions that occurred in your core portfolio during the period will be applied to any included Benchmarks. The "Net Contribution" column in the underlying
legend includes all cash flows in and out of the core portfolio, including but not limited to buys, sells, dividends, interest and fees. If your core portfolio's Net Contribution contains dividend, interest and fees, it will
not represent the same case flow adjustment that is applied to the benchmarks for fair comparison purposes. Additionally, interest and dividends will cause increased rate of returns in the legend without a
corresponding affect on the graph.

Composite Benchmark
A composite benchmark has been used in this report. The underlying benchmarks and weightings are as follows:

Bloomberg U.S. Aggregate Bond (51%)

The Bloomberg U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related
and corporate securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. The U.S. Aggregate rolls up into other Bloomberg flagship indices such as the multi-currency Global
Aggregate Index and the U.S. Universal Index, which includes high yield and emerging markets debt.

ICE BofAML U.S. Treasuries - Bills 3 Months (34%)
The ICE BofAML U.S. Treasuries - Bills (3 Mth) Index is an unmanaged market index of U.S. Treasury securities maturing in 90 days that assumes reinvestment of all income.

Dow Jones U.S. Total Stock Market Index (11%)
The Dow Jones U.S. Total Stock Market Index, is an all-inclusive measure composed of all U.S. equity securities with readily available prices.

Bloomberg Commodity Index (TR) (4%)

The Bloomberg Commodity Index (TR) aims to provide broadly diversified representation of commodity markets as an asset class. The index is made up of exchange-traded futures on physical commodities. It
currently represents 20 commodities, which are weighted to account for economic significance and market liquidity. Weighting restrictions on individual commodities and commodity groups promote
diversification.

BANK OF AMERICA

Source ICE BofAML, used with permission. ICE BofAML IS LICENSING THE ICE BofAML INDICES "AS IS," MAKES NO WARRANTIES REGARDING THE SAME, DOES NOT GUARANTEE THE
SUITABILITY, QUALITY, ACCURACY, TIMELINESS, AND/ OR COMPLETENESS OF THE ICE BofAML INDICIES OR ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM, ASSUMES NO
LIABILITY IN CONNECTION WITH THEIR USE, AND DOES NOT SPONSOR, ENDORSE, OR RECOMMEND ANY OF ITS PRODUCTS OR SERVICES.

DOW JONES

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 14 of 15
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l. Disclosure Prepared for: South Florida Operating Engine

Performance results prior to June 2014 reflect the performance of investments held in your accounts prior to LWM Advisory Services, LLC’s management
of the accounts’ investments.

DOW JONES, DJ, DJIA and DOW JONES INDUSTRIAL AVERAGE are registered trademarks of Dow Jones Trademark Holdings LLC ("Dow Jones"). These trademarks together with others have been licensed
to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written permission. This document does not constitute an offer of services in jurisdictions where S&P Dow
Jones Indices LLC, S&P, Dow Jones or their respective affiliates (collectively "S&P Dow Jones Indices") do not have the necessary licenses. All information provided by S&P Dow Jones Indices is impersonal
and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties and providing custom calculation
services. Past performance of an index is not an indication or guarantee of future results.

*Represent partial period related to other periods on this report.
Pie chart slices labeled as other may include securities classified as other by the provider of asset classification data, as well as securities that did not fit in the other slices displayed.

8 The return for this holding represents a partial period relative to the report period requested on the report. At some time during the reporting period, the holding was not in the portfolio. The partial period asset
will affect the total account's rate of return.

81This benchmark is a Composite Benchmark. Please see below for more details.

South Florida Operating Engineers is comprised of 51% Bloomberg U.S. Aggregate Bond, 34% ICE BofAML U.S. Treasuries - Bills 3 Months, 11% Dow Jones U.S. Total Stock Market Index, 4% Bloomberg
Commodity Index (TR).

Performance calculations are performed using the Modified Dietz Calculation method
Any benchmark return calculations included on this report were performed using a cash flow adjusted calculation.

A The source data for the following accounts was provided by LPL BETA Brokerage:
XXXX5363

A The source data for the following accounts was provided by SEI:
XXXX1471
XXXX471A

Estimated income and cash flows are forward looking estimates based on historical data. Such estimates have inherent limitations, as they are based on historical dividend and/or interest payments that may or
may not be paid in the future or may be lower or higher than the estimated amounts shown. Dividend and interest payments are subject to change any time, and may be affected by current and future economic,
political and business conditions. Estimated income for certain types of securities could include a return of principal or capital gains, in which case the estimated amounts shown would be overstated. Estimated
income and cash flows are provided for illustrative purposes only, and should not be relied upon for financial or tax planning purposes.

Variable Rate Securities:

Interest rate data for certain complex and/or variable rate securities is provided by third-party data service providers. Although we seek to use reliable sources of information, the accuracy, reliability, timeliness,
and completeness of interest rate data may vary sometimes, particularly for complex and/or variable rate securities and those with limited or no secondary market. As a result, we can offer no assurance as to the
accuracy, reliability, timeliness, or completeness of interest rate data for such securities.

When updated interest rate data is received from a third-party data service provider , the updated data will be reflected in various sources where interest rate data is used or viewed. Prior use or communication
of interest rate-related data will not be revised. Since variable interest rates may be subject to change at any time and are only as accurate as the data received from third-party data service providers, interest
rate data should not be relied on for making investment, trading, or tax decisions. All interest rate data and other information derived from and/or calculated using interest rates are not warranted as to accuracy,
reliability, timeliness, or completeness and are subject to change without notice. We disclaim any responsibility or liability to the fullest extent permitted by applicable law for any loss or damage arising from any
reliance on or use of the interest rate data or other information derived from and/or calculated using interest rates in any way. You should request a current valuation for your securities from your financial adviser
or broker prior to making a financial decision or placing an order or requesting a transaction in these securities.

A This report may include assets that the firm does not hold and which are not included on the firm's books and records.
Prepared by: Legacy Wealth Management
Portfolio Review created on: 10/31/24

Incomplete if presented without accompanying disclosure pages Page 15 of 15
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INTRODUCTION

This document establishes the Investment Policy Statement (“Investment Policy”) for the South Florida Operating
Engineers Apprentice and Training Plan (the “Plan”). The Board of Trustees of the Apprentice and Training Plan
(“Board of Trustees”) is responsible for managing the investment process of the Plan in a prudent manner with regard
to preserving principal while providing reasonable returns.

The Board of Trustees has arrived at this Investment Policy through careful study of the returns and risks associated
with alternative investment strategies in relation to the current and projected liabilities of the Plan, after consulting
with such outside Investment Manager (as defined below) as is deemed appropriate. This Investment Policy has been
chosen as the most appropriate policy for achieving the financial objectives of the Plan which are described in the
“Statement of Objectives” section of this document; however, the Board of Trustees shall be free to deviate from this
Investment Policy when it concludes that it is prudent and in the interest of the Plan to do so and may amend the
Investment Policy at any time.

The Board of Trustees has adopted a long-term investment horizon such that the chances and duration of investment
losses are carefully weighed against the long-term potential for appreciation of assets.

In addition to the Investment Policy defined herein, the management of the Plan will be in compliance with all
provisions of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), the Investment Advisers
Act of 1940 and other applicable laws.

DUTIES AND RESPONSIBILITIES

The Board of Trustees is responsible for managing the investment process in a prudent manner with regard to
preserving principal while providing reasonable returns. In carrying out these duties, the Board of Trustees has retained
an Investment Manager, SEI Investments Management Corporation (the “Investment Manager”), to assist in managing
the assets of the Plan. The Investment Manager’s role is to provide guidance to the Board of Trustees on matters
pertaining to the investment of Plan assets including Investment Policy, investment selection, monitoring the Plan’s
performance and compliance with the Investment Policy. All decisions pertaining to the Investment Policy and
guidelines for the Investment Policy’s implementation will be made by the Board of Trustees. The Investment
Manager, in carrying out the Investment Policy defined in this document, has authority and responsibility to select
appropriate investments in the specific asset classes mandated by this Investment Policy, in accordance with (and
subject to) the terms of an terms of the investment management agreement dated 5/27/2010 executed between the
Investment Manager and the Plan (the “Investment Management Agreement”).

Duties and responsibilities are described in detail below.

Board of Trustees
The Board of Trustees will retain a qualified Investment Manager to assist in the development and implementation of
the Investment Policy and guidelines.

The Board of Trustees will establish the Investment Policy of the Plan. This includes, but is not limited to, allocation
between equity and fixed income assets, selection of acceptable asset classes and investment performance
expectations. The Board of Trustees periodically will review the Investment Policy.

The Board of Trustees will regularly review the investment performance of the Plan including the performance of the
Investment Manager to assure the Investment Policy is being followed and progress is being made toward achieving
the objectives.

Investment Manager
The Investment Manager retained by the Board of Trustees will assist the Board of Trustees in establishing the
Investment Policy and guidelines contained in this Investment Policy.

In accordance with the terms of the Investment Management Agreement, the Investment Manager will be responsible
for managing the asset allocation, determining investment strategy and implementing security selection decisions
through the investment sub-advisors for the mutual funds managed by the Investment Manager, within the Investment
Policy and as otherwise provided by the Board of Trustees. The Investment Manager will monitor asset allocation
across and among asset classes.

1|Page
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The Investment Manager will monitor investment performance of the Plan. Performance reports will be provided to
the Board of Trustees quarterly. The Investment Manager will report in a timely manner any substantive developments
that may affect the management of Plan assets.

STATEMENT OF OBJECTIVES

ERISA Compliance

The assets of the Plan will be invested in accordance with all applicable laws in a manner consistent with fiduciary
standards including ERISA (if applicable). Specifically:

1. The safeguards and diversity that a prudent investor would adhere to must be present in the investment
program.
2. All transactions undertaken on behalf of the Plan must be in the best interest of plan participants and their

beneficiaries.

Primary Plan Objective
The primary objective of the Plan is preservation of capital and long-term growth. The financial objectives of the Plan
have been established in conjunction with a comprehensive review of the current and projected financial requirements.

Plan Financial Objectives

The primary financial objective of the Plan is preservation of capital and long-term growth. The objective is based on
a long-term investment horizon, so that interim fluctuations should be viewed with appropriate perspective. It should
be recognized that this is a union sensitive plan. If an opportunity for investment exists in a company that favors union
practices that the Investment Manager is aware of, then that security should be considered more advantageous to the
plan, as long as the following requirements are met: 1) the union sensitive security has an expected rate of return that
is commensurate to rates of return of alternative investments with similar risk characteristics that are available to the
plan; 2) the union sensitive security is otherwise a prudent investment for the plan in terms of diversification; liquidity,
and risk/return objectives of the plan and the requirements of these investment guidelines, and 3) the investment
otherwise satisfies the requirements of DOL Interpretive Bulletin 94-1 to the extent that such interpretive bulletin is
valid relating to economically targeted investments.

There can be no assurance that these objectives will be met.

The desired investment objective is a long-term expected rate above the actuarial assumption rate. The target rate of
return for the Plan has been based upon an analysis of historical returns supplemented with an economic and structural
review for each asset class. The Board of Trustees realizes that market performance varies and that long term expected
rates of return may not be meaningful during some periods. The Board of Trustees also realizes and agrees that
historical performance is no guarantee of future performance.

STATEMENT OF INVESTMENT POLICY
Asset Allocation Targets
It will be the policy of the Plan to invest assets with an allocation as shown below.

Asset Class Target Allocation Permitted Variance
Equity 11% +- 7%
Fixed Income 51% +/- 8%
Multi-Asset Class 4% +/- 0%
Cash 34% +/- 1%

Any equity or fixed income holding resulting in a 20% loss from cost must be documented in writing to the Trustees
as to your initial reasons for purchase as well as your reasons for continued retention.

Within each asset class, assets will be invested in accordance with the Guidelines set out below. The investments
selected by the Investment Manager in accordance with this Investment Policy may include a small portion of total
assets in cash reserves when deemed appropriate. However, the investments will be evaluated against their appropriate
benchmarks on the performance of the total funds under management.

2|Page
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In accordance with the terms of the Investment Management Agreement, Manager will retain discretion with respect
to the SEI mutual funds utilized by Manager to implement the Strategy. Additionally, Investment Manager will retain
discretion with respect to modifications required to the asset allocation identified above. In the event the Investment
Manager exercises its discretion as noted in this paragraph, Investment Manager will develop and adopt a revised draft
Investment Policy Statement on behalf of the Fund. Investment Manager shall notify the Board as soon as practicable
after implementing any change to the asset allocation or the SEI Funds used to implement the asset allocation as soon
as practicable.

Adherence to Policy Targets and Rebalancing

The asset allocation established by this Investment Policy represents a long-term perspective. As such, rapid
unanticipated market shifts or changes in economic conditions may cause the asset mix to fall outside of the policy
range. Generally, these divergences should be of a short-term nature.

To ensure that divergence from the target policy is within acceptable limits, rebalancing of assets may be necessary.
Rebalancing procedures are authorized by the Committee for the portion of Fund assets managed by the Investment
Manager in accordance with the Investment Management Agreement.

Generally, rebalancing among funds may occur on a quarterly basis for the registered investment companies (i.e.,
mutual funds), hedge funds, and private equity (as applicable, if required) to ensure that the target asset allocation
specified in this Investment Policy is maintained within acceptable ranges as determined by the Investment Manager.
The Investment Manager will identify the amount of assets that must be reallocated in order to bring the Plan back
into compliance with this Investment Policy and will issue the necessary instructions for the transfer of funds.

Notwithstanding the foregoing, under certain circumstances, the Investment Manager may (i) make tactical investment
decisions for the Fund in accordance with the terms of the target variance noted above, (ii) modify the target
variance(s) applicable to the strategy, (iii) modify its standard rebalancing operating procedures, and/or (iv) suspend
some or all of the rebalancing procedures affecting the strategy. Investment Manager shall only modify or suspend its
rebalancing procedures as outlined in this paragraph if it has prudently determined that such suspension is in the best
interest of the Plan, its participants and beneficiaries in its reasonable sole discretion. If the Investment Manager has
suspended it rebalancing procedures applicable to the Plan, the Investment Manager shall seek to notify the Board of
Trustees as promptly as possible of such decision.

Investment Securities and Diversification

As described in the Investment Management Agreement, the Investment Manager implements this Investment Policy
through investments in mutual funds and other pooled asset portfolios. It is the responsibility of the Manager to provide
a prospectus (or other offering documents) for each investment and the responsibility of the Board of Trustees to read
and understand the information contained in the prospectus.

Mutual funds may use shorting strategies as outlined in the prospectus. Further, certain mutual funds may participate
in securities lending as determined by the prospectus (or other offering documents). Such investments are acceptable
investments provided they conform to the diversification restrictions set forth below.

Investments will be diversified within asset classes with the intent to minimize the risk of large losses to the Plan. The
portfolio includes mutual funds that are managed in accordance with the diversification and industry concentration
restrictions set forth in the Investment Company Act of 1940, as amended (the “1940 Act”). Pursuant to the provisions
of the 1940 Act, a mutual fund may not, with respect to 75% of its assets, (i) purchase securities of any issuer (except
securities issued or guaranteed by the United States Government, its agencies or instrumentalities) if, as a result, more
than 5% of its total assets would be invested in the securities of such issuer; or (ii) acquire more than 10% of the
outstanding voting securities of any one issuer. This restriction does not apply to the International Fixed Income Fund
or the Emerging Markets Debt Fund.

In addition, no mutual fund may purchase any securities which would cause more than 25% of its total assets to be
invested in the securities of one or more issuers conducting their principal business activities in the same industry,
provided that this limitation does not apply to investments in securities issued or guaranteed by the United States
Government, its agencies or instrumentalities.

3|Page
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Guidelines for Portfolio Holdings

Domestic Equity:

The Domestic Equity portion of the portfolio will consist primarily of equity securities of companies that are listed on
registered exchanges or actively traded in the over-the-counter market. The equity portion may also be invested in
securities that are not readily marketable (illiquid and restricted securities), receipts, securities issued by investment
companies, warrants, repurchase agreements, convertible securities and US dollar denominated securities of foreign
issuers that are traded on registered exchanges or listed on NASDAQ. A portion of the equity portfolio may also be
invested in fixed income securities that are rated investment grade or better, i.e., rated in one of the four highest rating
categories by a nationally recognized statistical rating organization ("NRSRQO"), or, if not rated, determined to be of
comparable quality by the Investment Adviser or a mutual fund sub-adviser. The Investment Advisor will equitize
cash to remain as fully invested as possible.

Non-U.S. Equity:

The non-U.S. equity portion of the portfolio will consist primarily of equity securities (common stocks, securities that
are convertible into common stocks, preferred stocks, warrants and rights to subscribe to common stocks) of non-U.S.
issuers purchased in foreign markets, on U.S. or foreign registered exchanges, or the over-the-counter markets. The
issuers of the securities are located in countries other than the United States, including emerging market countries.
Additionally, the portfolio may seek to enhance returns by active management of currency exposure. This strategy
may involve taking long and short positions using futures, foreign currency forward contracts, foreign currencies and
other derivatives. The portfolio may also engage in currency transactions in an attempt to take advantage of certain
inefficiencies in the currency exchange market, to increase the exposure to a foreign currency or to shift exposure to
foreign currency fluctuations from one currency to another. Any remaining assets may be invested in fixed income
securities of emerging market governments and companies. Certain securities issued by governments of emerging
market countries are, or may be, eligible for conversion into investments in emerging market companies under debt
conversion programs sponsored by such governments.

A portion of the portfolio’s assets may be invested in securities that are rated below investment grade, U.S. or non-
U.S. cash reserves and money market instruments, repurchase agreements, securities that are not readily marketable,
obligations of supranational entities, American Depository Receipts, European Depository Receipts and investment
company securities including securities issued by foreign investment companies.

Domestic Fixed Income:

The investment grade portion of the domestic fixed income portfolio will consist primarily of fixed income securities
that are rated investment grade or better, i.e., rated in one of the four highest rating categories by an NRSRO at the
time of purchase, or, if not rated are determined to be of comparable quality by the Investment Adviser or a mutual
fund sub-adviser. The portfolio may invest in traditional fixed income securities, such as bonds and debentures, issued
by domestic and foreign private and governmental issuers, including mortgage-backed and asset-backed securities. In
addition, the portfolio may also contain structured securities that make interest and principal payments based upon the
performance of specified assets or indices. Structured securities include mortgage-backed securities such as pass-
through certificates, collateralized mortgage obligations and interest and principal only components of mortgage-
backed securities. Other investments include mortgage dollar roll transactions, Yankee obligations and obligations of
supranational entities.

The high yield portion of the domestic fixed income portfolio will consist primarily of fixed income securities that are
rated below investment grade, i.e., rated below the top four rating categories by a NRSRO at the time of purchase, or,
if not rated, determined to be of comparable quality by the Investment Adviser or a mutual fund sub- adviser. There
is no bottom limit on the ratings of high yield securities that may be purchased and held in the portfolio. Any remaining
assets may be invested in equity, investment grade fixed income and money market securities.

Short Duration Government Fund

The Short-Duration Government Fund invests substantially all of its net assets in U.S. Treasury obligations and
obligations issued or guaranteed as to principal and interest by agencies or instrumentalities of the U.S. Government,
including mortgage-backed securities, and repurchase agreements collateralized by such obligations. The Fund may
invest in securities issued by various entities sponsored by the U.S. government, such as the Federal National Mortgage
Association and the Federal Home Loan Mortgage Corporation (FHLMC or Freddie Mac). These issuers are chartered
or sponsored by acts of Congress; however, their securities are neither issued nor guaranteed by the U.S. Treasury and
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are not backed by the full faith and credit of the United States government. In addition, the Fund may invest in futures
contracts, options, swaps and other similar instruments.

Non U.S. Fixed Income:

The non-U.S. investment grade portion of the fixed income portfolio will consist primarily of securities of non-U.S.
issuers located in at least three countries other than the United States. Any remaining assets may be invested in
obligations issued or guaranteed as to principal and interest by the U.S. Government, its agencies or instrumentalities
and preferred stocks. The non-U.S. investment grade portion will concentrate its investments in developed countries.

Non-U.S. investment grade fixed income securities will be traditional fixed income securities, such as bonds and
debentures, and will be issued by foreign private and governmental issuers and may include mortgage-backed and
asset-backed securities. The portfolio may also contain structured securities that derive interest and principal payments
from specified assets or indices. The portfolio will be comprised primarily of investment grade securities denominated
in various currencies, including the European Currency Unit. Investment grade securities are rated in one of the highest
four rating categories by an NRSRO, or, if not rated, determined to be of comparable quality as determined by the
Investment Adviser or a mutual fund sub-adviser.

The emerging debt portion of the portfolio will consist primarily of debt securities of government, government - related
and corporate issuers in emerging market countries and of entities organized to restructure outstanding debt of such
issuers. Investments will be made in emerging debt securities which are primarily rated below investment grade by
internationally recognized credit rating organizations, or, if not rated, determined to be of comparable quality as
determined by the Investment Adviser or a mutual fund sub-adviser. While there is no limit on the percentage invested
in non-US dollar denominated assets, it is expected that the majority of the emerging debt assets will be denominated
in U.S. dollars or hedged back to the U.S. dollar.

Multi-Asset Real Return Strategy:

This strategy uses a multi-asset class portfolio construction process and seeks to generate total returns that exceeds
the rate of inflation over a full market cycle by selecting investments from among a broad range of asset classes,
including fixed income and equity securities and commodity linked instruments.

Cash Equivalent Reserves

The investments selected by the Investment Adviser in accordance with this Investment Policy Statement may include
a small portion of total assets in cash reserves when deemed appropriate.

Cash equivalent reserves will consist of money market securities such as high quality, short-term debt instruments.
They include: (i) bankers' acceptances, certificates of deposits, notes and time deposits of highly-rated U.S. and foreign
banks; (ii) U.S. Treasury obligations and obligations issued or guaranteed by the agencies and instrumentalities of the
U.S. Government; (iii) high-quality commercial paper issued by U.S. and foreign corporations; (iv) debt obligations
with a maturity of one year or less issued by corporations with outstanding high- quality commercial paper; (v)
repurchase agreements involving any of the foregoing obligations entered into with highly-rated banks and broker-
dealers; and (vi) foreign government obligations.

Volatility
Consistent with the desire for adequate diversification, the investment policy is based on the assumption that the

volatility of the combined equity investment will be similar to that of the market opportunity available to institutional
investors with similar return objectives. The volatility of fixed income portfolios may be greater than the market during
periods when the portfolio duration exceeds that of the market.

Proxy Statements
Proxies, tender offers and the like will be voted in accordance with the terms of the Investment Management Agreement.

Execution of Security Trades
The Plan expects the purchase and sale of its securities to be made in a manner designed to receive the combination
of best price and execution. The Board of Trustees recognizes that mutual fund shares are purchased and sold at the
net asset value next determined after receipt of the order and that accordingly, best price and execution may not be
applicable to such transactions.
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CONTROL PROCEDURES

Review of Liabilities

All major liability assumptions regarding number of participants, compensation, benefit levels and actuarial
assumptions will be subject to an annual review by the Board of Trustees. This review will focus on an analysis of
major differences between the Plan’s assumptions and actual experience.

Review of Investment Objectives

Investment performance will be reviewed annually to determine the continued feasibility of achieving the investment
objectives and the appropriateness of the Investment Policy for achieving these objectives. In addition, the validity of
the stated objective will be reviewed annually.

It is not expected that the Investment Policy will change frequently. In particular, short-term changes in the financial
markets should not require an adjustment to the Investment Policy.

Review of Investment Manager and Investments
The Investment Manager will report on a quarterly basis to review the total Plan investment performance.

The Investment Manager will be responsible for keeping the Board of Trustees advised of any material change in its
personnel, the investment strategy, or other pertinent information potentially affecting performance of all investments.

Performance reviews will focus on:

. Comparison of investment results to appropriate benchmarks, as well as market index returns in both
equity and debt markets.

) Investment adherence to this Investment Policy and guidelines.

) Material changes in the investment organizations, such as in investment philosophy and personnel, etc.

Performance Expectations

The most important performance expectation is the achievement of long-term investment results that are consistent
with the Plan’s Investment Policy. Implementation of the policy will be directed toward achieving this return and not
toward maximizing return without regard to risk.

The Board of Trustees recognizes that this real return objective may not be meaningful during some time periods. In
order to ensure that investment opportunities available over a specific time period are fairly evaluated, comparative
performance statistics (including benchmark indices) will be used to evaluate investment results.

ADOPTION OF INVESTMENT POLICY STATEMENT

The Board of Trustees of the South Florida Operating Engineers Apprentice and Training Fund has reviewed,
approved and adopted this Investment Policy Statement, dated 8/30/2023 , prepared with the assistance of Legacy
Wealth Management .

DocuSigned by:

ﬁ’tﬂﬂi SC&ﬂUNﬂMﬂN Trustee, Chairman 8/30/2023
Sign.a'ﬁ's@aascocmsz... Date
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