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Overview

LPL Research has made changes to the LPL Research American Funds Active Core models on the Model Wealth Portfolios
(MWP) platform. The primary aim of the trade in all investment objectives (I0) except ICP was to increase developed international
equity exposure, sourced mainly by reducing exposure to emerging market equity.

LPL Research’s Strategic and Tactical Asset Allocation Committee (STAAC) recently upgraded its view of international developed
equities to overweight. The upgrade reflects a combination of attractive valuations, the resilience of European economies, and
supportive price momentum. The U.S. dollar is a wildcard but the Committee’s intermediate to long term view is negative, implying
possible strength for international currencies and creating a potential catalyst for continued positive relative performance over the
next 12-24 months. The Committee maintains its cautious outlook for emerging market equities due to soft earnings and
geopolitical uncertainty. Flows and price momentum remain weak even as China’s reopening unfolds.

As seen in the table below, the trade initiated a growth-oriented international equity strategy across all IOs except ICP. This trade
was primarily sourced from a reduction in an emerging markets strategy with a small reduction in a large growth strategy in AG
and G. We expect the overall style balance (growth versus value) to remain roughly the same, as both the new strategies and the
source of funds are growth oriented. In ICP we have modestly reduced risk in awareness of increased economic uncertainty even
if the STAAC’s recommendation remains an equity overweight looking out over the next year. In ICP only we have also slightly
adjusted the style and size balance to be more in line with other 10s.

We do not expect overall risk levels to change meaningfully as a result of these trades, except in ICP where equity exposure has
been slightly reduced.

After the trade, relative to Diversified Benchmarks, we expect the portfolios to behave as if they are overweight equity, except in
ICP; overweight international equities with a focus on developed markets; overweight mid-caps and underweight small caps; and
roughly neutral on style. Fixed income positioning has approximately the same interest rate sensitivity (duration) as the
benchmarks, modestly higher credit sensitivity, and a strong focus on core bonds.

Summary of Changes
Investment Cbjective

: L Income with Income with
A%gr?\i?‘ve Growth Gr::_.t;?n‘:nh Moderate Capital
Growth Preservation
Asset Class Category Name Ticker Prior Current  Prior Cuwrrent  Prior Current  Prior Current  Prior Current
Equities Large Growth pmetican FUNCS GIOWIh  GFFFX | 11.0%  8.0%  150% 13.0% 40%  6.0%
E JHancock Disciplined - -
Mid Value Value Mid Cap | JVMIX 4.0%  2.0%

American Funds
Europacific Growth F2
American Funds New

Large Foreign AEPFX 0.0% 8.0% 0.0% 7.0% 0.0% 5.0% 0.0% 3.0%

Emerging Markets o4 Fa NFFEX =~ 0.0%  4.0% 8.0% 3.0% 5.0% 0.0% 3.0% 0.0% 20% 0.0%
Total
; Shortintermediate  American Funds Interm Bd - -
Fixed Income High Quality Bond  Fd of Amer F2 IBAFX 11.0% 13.0%
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 American Funds Diversified Plus

Investment Objective

: 3 Income with Income with
A%grza::rl‘ve Growth Gr;ﬂ':n‘:'m Moderate Capital
Growth Preservation
Asset Class Category Name Ticker Prior Current Prior Current Prior Current Prior Current Prior Current
Equities Large Growth ?&ﬂ'ﬁfg;‘;ﬁ;ﬁmwm GFFFX | 11.0%  8.0% 150% 13.0% 14.0% 14.0%| 10.0% 10.0% 4.0%  6.0%
Large Value arl'}:]':ﬁ'; Funds American , yoex  50%  50%  0.0% 0.0% 0.0% 00% 0.0% 0.0% 0.0% 0.0%
Large Blend amenican Funds IVintCo oapx  21.0% 210% 17.0% 17.0% 11.0% 11.0% 60% 60% 20%  20%

American Funds
Washington Mutual F2
JHancock Disciplined

WMFFX  27.0% 27.0% 23.0% 23.0%| 16.0% 16.0% 6.0% 6.0% 2.0% 2.0%

Mid Value e et JUMIX  10.0% 10.0% 80% 80% 8.0% 8.0% 7.0% 7.0% 40%  2.0%
Large Foreign ‘Eﬂ‘rﬁgg‘é'l’ﬁ?g'giﬁh [p  AEPEX 00%  B0% 00% T.0% 00% 50% 00% 3.0% 00% 00%
Emerging Markets ooy s New NFEFX =~ 9.0%  4.0% 8.0% 3.0% 5.0% 00% 3.0% 00% 20% 0.0%
gforgﬁ L Globa g;’:ﬂfﬁlg"ﬂgﬁm = SMCFX 15.0% 15.0% 12.0% 12.0% 8.0% 8.0% 50% 50% 3.0% 3.0%
Total 98.0% 98.0% 83.0% 83.0%| 62.0% 62.0%| 37.0% 37.0% 1 15.0%

Fixed Income Intermediate/Long ?“‘%""’ff“"‘gﬂ”“d ABNFX 0.0% 0.0% 6.0% 6.0% 20.0% 20.0% 29.0% 29.0% 38.0% 38.0%
High Quality Bond —one O AmEr

American Funds COPOrate pecay  0.0%  0.0%  0.0% 0.0% 20% 20% 20% 20% 30% 3.0%

pmeficon Funds SUBeOC ANFX  0.0%  0.0% 0.0% 0.0% 3.0% 30% 120% 120% 150% 15.0%

fﬁ;ﬁﬂﬁ%‘ﬁi‘g pmerican Funds Interm Bd \garx | 0.0%  0.0% 00% 0.0% 40% 40% 60% 60% 11.0% 13.0%

Total 0.0% 0.0% 6.0% 6.0% 29.0% 29.0%| 49.0% 49.0% 67.0% 69.0%

Allocation  (reqiet pmerican Funds AMerican awpex  00%  0.0%  0.0% 00% 0.0% 00% 60% 60% 7.0% T.0%
Balanced (Global) ;Tgrﬂiaglg:‘ggs Capital  Fpibx  0.0% 0.0% 9.0% 9.0% 7.0% 7.0% 60% 60% 7.0% 7.0%

Total 0.0% 0.0% 9.0% 9.0% 7.0% 7.0%| 12.0% 12.0% 14.0% 14.0%

Cash CASH CASH Cash  20% 20% 2.0% 20% 20% 20% 20% 20% 20% 2.0%
Total 20% 20% 2.0% 20% 20% 20%| 2.0% 20% 20% 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

For use only with clients invested in this portfolio. LPL Financial Member FINRA/SIPC.
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