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Overview

LPL Research has made changes to the Tactical Mutual Fund models on the Model Wealth Portfolios (MWP) platform. These
changes primarily target the equity allocations, taking the large-cap exposure to around benchmark levels and reducing the value-
style overweight. The technical analysis picture for large-cap equities has improved and large-cap equities have historically
performed better during periods of economic uncertainty due to stronger balance sheets. While attractive valuations are still
supportive of small-cap equities over intermediate to long time frames, bank stress and recent deterioration in technical trends
suggest caution is prudent in the short-term. We still slightly favor value-style stocks based, in part, on relative valuations, but our
technical analysis work suggests the recent trend toward growth outperformance may continue in the short-term.

Across all investment Objectives (IOs), we increased exposure to large-cap equities by adding to a large-cap growth strategy and a
large-cap value strategy. In order to fund this in most IOs, we reduced the allocation to small and mid (SMID)-cap value and growth
-style equity strategies in proportions that moved the large-cap equity exposure toward benchmark levels and reduced the
overweight to value-style equity exposure.

We expect risk levels to decrease slightly in all IOs following these trades. All 10s continue to have overweight allocations to
equities and underweight allocations to cash. Most IOs are also underweight fixed income given the small allocation to alternative
investments. The interest rate sensitivity of the core bond allocations is around neutral relative to the benchmark, and in 1Os with
larger bond allocations there is a small allocation to preferred securities.

Summary of Changes

Investment Objective

Aggressive Growth with Income with Income with
Growth Growth Income Moderate Caplta\‘
Growth Preservation
Asset Class Category Name Ticker Prior Current  Prior Current Prior Current| Prior Current.  Prior Current
Equities Large Growth Edgewood Growth Instl EGFIX | 10.5% 125% 85% 100% 7.0% 8.0% 3.0% 4.0%
Large Value MFS Value | MEIX | 14.0% 185% 12.0% 16.0% 7.5% 105%| 50% 7.0% 2.0% 4.0%
Mid Growth MFS Mid Cap Growth | OTCIX 6.0% 45% 4.0% 3.0%
Mid Value w;%cjﬁ Disciplined Value s 7.0% 45% 6.0% 3.0% 50% 3.0% 40% 20% 30% 2.0%
Small Value CombiaSmallCapValue | coozy  9.5% 7.0% 80% 65% 60% 40% 50% 4.0% 30% 2.0%
Total

Total

Increase: Green Decrease: Red

LPL Research is your financial professional’s partner. Our mission is simple: Provide investment research to support you and
your financial professional as you work toward your investment goals.
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MWP Tactical Mutual Fund

Investment Objective
] . Incame with Income with
Agressie Growth Growth with —“poderate Capital
Growth Preservation
Asset Class Category Narme Ticker Prior Current.  Prior Current| Prior Current.  Prior Current| Prior Current
Equities Large Growth Edgewaod Growth Instl EGFI¥ | 10.5% 125% B85% 100%| 7.0% B80% 30% 40%| 20% 20%

Loomis Sayles Growth Y LSGRX | 13.0% 13.0% 10.0% 100% 60% 6.0% 50% 50% 40% 4.0%

Large Value Dodge & Cox Stock | DoDGK, 14.0% 14.0% 14.0% 14.0% 120% 120% B8.0% B0% 20% 2.0%

MFS Value | MEIX | 14.0% 185% 12.0% 16.0% 7.5% 105% 60% 7.0% 20% 4.0%
Mid Growth MFS Mid Cap Growth | OTCIX | 60% 45% 4.0% 30% 30% 30% 20% 20% 00% 00%
Mid Value f_;‘;';:'ca";’f Disciplined Value .y | 70% 4.5% 6.0% 3.0% 50% 30% 40% 20% 30% 20%
Small Growth Amencan Cenfury SMalC2p soix | 65% 6.5% 5.0% 50% 40% 40% 30% 30% 20% 20%
Small Value coumbiaSmall CapValue ! csczx | 95% 7.0% 8.0% 65% 60% 40% 50% 40% 30% 20%

Undiscovered Managers
Behaviaral Val | UBVSX | 20% 20% 20% 20% 20% 20% 00% 00%| 00% 00%

Baillie Gifford International

Large Foreign BINSX 20% 20% 20% 20%| 00% O00% O00% 00% 00% 00%

Alpha |

Dpdge & Coxintemational  popex | 55% 55% 4.5% 45% 40% 40% 30% 30% 30% 30%

ﬁﬂ"&‘;: Sachs GAGPING ok | 30% 3.0% 30% 30% 35% 35% 30% 30% 20% 20%
Emerging Markets oo Cergng Makels sepey 20%  20%  20% 20% 00% 00% 00% 00% 00% 00%

pardngLoswnerEmerOing i enx | 30% 3.0% 20% 20% 30% 30% 20% 20% 00% 00%
Preferred Securities oo SPecium PrefCOl pogye | 0.0%  0.0% 00% 00% 20% 20% 30% 30% 4.0% 40%
Total 98.0% 98.0% B83.0% A3.0%| 65.0% 650%| 46.0% 460%| 27.0% 27.0%

Fixed Income Intermediate High Baird Aggregate Bond Inst BAGIX | 00% 00% 40% 40% 60% 60% 170% 17.0% 270% 27.0%
Quality Bond
JPMargan Core Bond | WOBDX 0.0% 00% 7.0% 7.0% 120% 120% 14.0% 14.0%| 230% 23.0%

Intermediate/Long PGIM Total Retun Bond 2 PDBZX | 00% 00% 00% 00% 70% 7.0% 13.0% 13.0% 150% 150%

High Quality Bond
PIMCO Investment Grade b no%  0.0% 0.0% 0.0% 50% 50% 50% 50% 30% 30%

Credit Bond |-2
Total 0.0% 0.0% | 11.0% 11.0%( 30.0% 300%| 49.0% 490%| 68.0% 68.0%
' Multi StrategyFund  BlackRock Systematic
Nentraditional of Eunds Multi-Steat Inetl BIMBEX 00% 00% 40% 40% 30% 30% 30% 30% 30% 30%
Total 0.0% 0.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Cash CASH CASH Cash 20% 20% 20% 20% 20% 20% 20% 20%| 20% 20%
Total 2.0% 2.0% 2.05% 2.0% 2.0% 2.0% 20% 2.0% 2.0% 2.0%
Total 100.0% 100.0% 100.0% 100.0%|100.0% 100.0% 100.0% 100.0%|100.0% 100.0%

Increase: Green  Decrease: Red No Change: Black Totals: Grey

The cash portion of this portfolio is represented by money market instruments.
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Investment Objectives

Aggressive Growth: Emphasis is placed on aggressive growth and maximum capital appreciation. This investment portfolio
has a very high level of risk and is for investors with a longer time horizon. This portfolios' considered to have the highest level
of risk.

Growth: Emphasis is placed on achieving high long-term growth and capital appreciation. This portfolio is considered to have
higher-than-average risk.

Growth with Income: Emphasis is placed on modest capital growth. Certain assets are included to generate income and
reduce overall volatility.

Income with Moderate Growth: Emphasis is placed on current income with some focus on moderate capital growth.

Income with Capital Preservation: Emphasis is placed on current income and preventing capital loss. This is considered the
lowest-risk portfolio available, and is generally for investors with the shortest time horizon.

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 advisor prior to investing. Any economic forecasts set forth may not develop as predicted and are subject to change.

Investing involves risks including possible loss of principal. No investment strategy or risk management technique can guarantee return or
eliminate risk in all market environments. There can be no assurance that any stated investment objectives will be achieved. Investing in mutual
funds involves risk, including possible loss of principal. The fund’s value will fluctuate with market conditions and may not achieve its investment
objective. Upon redemption, the value of fund shares may be worth more or less than their original cost. Exchange Traded Funds (ETF) are
subject to risks, including but not limited to, the loss of principal, price volatility, competitive industry pressure, international political and economic
developments, possible trading halts, and index tracking errors, and are not diversified. For fund-specific risks please refer to the prospectus.

Investors should consider the investment objectives, risks, charges, and expenses of the underlying investment company holdings
carefully before investing. The prospectus and, if available, the summary prospectus, contain this and other important information
about the investment company. You can obtain a prospectus and summary prospectus from your financial representative. Read
carefully before investing.

The portfolio composition is as of the date listed and is subject to change. An investor’s actual holdings may differ from the model due to the timing
of cash flows and account level investment restrictions. Please note that due to rounding, total may not add to 100%.

All information is believed to be from reliable sources; however LPL Financial makes no representation as to its completeness or accuracy.

This material was prepared by LPL Financial, LLC.

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 affiliates. To the extent you are receiving investment advice from a separately
registered independent investment advisor that is not an LPL affiliate, please note LPL makes no representation with respect to such entity.

If your advisor is located at a bank or credit union, please note that the bank/credit union is not registered as a broker-dealer or investment
advisor. Registered representatives of LPL may also be employees of the bank/credit union. These products and services are being offered
through LPL or its affiliates, which are separate entities from, and not affiliates of, the bank/credit union. Securities and insurance offered through

Not Insured by FDIC/NCUA or Not Bank/Credit Union Guaran- Not Bank/Credit Union Deposits | May Lose Value
Any Other Government Agency | teed or Obligations
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