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Overview

The LPL Research Tactical Model Portfolio Committee (MPC) has made changes to the Tactical Mutual Fund model portfolios on the
Model Wealth Portfolios (MWP) platform. These changes primarily target increasing exposure to emerging market equities, decreasing

exposure to large/mid cap growth style equities, and rebalancing within small and mid cap domestic equities.

The Tactical MPC made this adjustment following guidance from the LPL Research Strategic and Tactical Asset Allocation Committee
(STAAC) regarding the outlook for emerging market (EM) equities. First, improvements in company fundamentals and technical analysis
trends were noteworthy, suggesting an underweight allocation to EM equities (relative to domestic equities) is no longer warranted. We
believe the latest relief rally in domestic large cap growth equities reflects overly optimistic assumptions about tariffs and trade policy
risk. At the same time, even after a strong rally off the lows, EM valuations remain attractive, which, combined with potential tailwinds
from a weakening U.S. dollar, enhances their appeal. A benchmark-level tactical allocation to EM equities can also help mitigate event
risk during a period of heightened policy uncertainty. Although U.S. equities have demonstrated resilience recently, and we remain
equal, not underweight, our assessment of the risk-reward trade-off for EM on a tactical basis is consistent with a benchmark
allocation. The MPC aligned the models with the now-neutral views on geographic equity exposure by also adding to developed
international equities amid similar positive trends following dollar weakness and bullish deficit/defense spending signs for Europe.
Technical trends favored a slight overweight to value-focused developed international equities (relative to growth). The MPC also took
these trades as an opportunity to rebalance within small and mid-cap domestic equities eliminating dedicated mid-cap allocations
and after a period of underperformance relative to mid-caps, broader domestic equities and the benchmark, increasing the allocation
to small cap growth equities closer to benchmark levels, aligning with the STAACs neutral view on small cap growth.

In all Investment Objectives (10), we eliminated a combination of mid cap growth, value and blend mutual funds (Tickers: OTCIX, JVMIX
and TMCPX, respectively) with some proceeds used to increase international equities to benchmark levels by adding to an emerging
markets equity mutual fund (Ticker: FIMKX) and a relative value-focused large foreign (developed international) equity mutual fund
(Ticker: DODFX). Additional proceeds were used to rebalance some of the mid cap exposure towards a more benchmark like stance in
small cap growth, initiating a small cap growth equity mutual fund (Ticker: NWKDX) in most 10s. We believe the fund’s focus on high-
quality companies that are profitable, have high returns on equity, and modest debt levels may result in lower volatility and the
potential for less downside participation compared to other small cap growth managers. We believe this contrasting investment style
makes it a good pairing for the existing small cap growth manager used in the models. In certain 10s, the existing small cap growth
mutual fund (Ticker: ANOIX) and/or a small cap value mutual fund (Ticker: CSCZX) were trimmed and used as additional funding
sources. In certain 10s, there were some small trades within the domestic large cap allocations to align better with the STAAC Tactical
Asset Allocation (TAA), trimming a large cap value equity mutual fund (Ticker: DODGX) and adding to a large cap growth equity mutual
fund (Ticker: LSGRX).

We don’t expect risk levels to change following these trades and to continue to be fairly neutral relative to benchmark levels. All 10s
continue to have benchmark weight allocations to equities and are underweight cash; most 10s are around benchmark weight fixed
income (except the more conservative that remain overweight); and all I0s have an allocation to alternative investments. Within the
equity allocations, there is now neutral geographic positioning of equities relative to the benchmark. Within domestic equities there is
an overweight to large cap growth equities and an underweight to small cap value equities. The interest rate sensitivity (duration) of
the core bond allocations remains around neutral relative to the benchmark.

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.

LPL Financial Member FINRA/SIPC m LPL Financial



MWP Trade Log | Tactical Mutual Fund

MWP Tactical Mutual Fund

Summary of Changes

Asset Class

Equities

Total

Category

Large Growth

Large Value

Mid Growth

Mid Value

Mid Blend

Small Growth

Small Value

Large Foreign

Emarging Markets

Total

Name

Loomis Sayles Growth Y

Dodge & Cox Stock |

MFS Mid Cap Growth |

JHancock Disciplined Value
Mid Cap |

Touchstone Mid Cap Y

American Century Small
Cap Growth Inv

Nationwide Geneva Small
Cap Gr Instl Svc

Columbia Small Cap Value |
Inst

Dodge & Cox International
Stock |

Fidelity Advisor Focused
Em Mkts |

LPL Financial Member FINRA/SIPC

Aggressive
Growth (AG)
Ticker Prior Current
LSGRX
DODGX
oTCIX 45% 0.0%
JVMIX 3% 0.0%
TMCPX
ANOIX
NWKDX 0.0%  3.5%
CSCZX
DODFX
FIMKX 3.0% T.0%
10.5% 10.5%
10.5 10.5%

Investment Objective (10)

Growth (G)

Prior Current

3.0% 0.0%
2.0% 0.0%
6.0% 5.0%
0.0% 20%
2.0% 6.0%
3.0% 13.0

3.0 13.0

Growth with
Income (GWI)

Prior Current

30%  0.0%
4.0%  3.0%
0.0% 2.0%
0% 2.0%
4.0% 5.0%
20% 4.0%
16.0° 16.0
16.0 16.0°

Increase: Green

Income with
Moderate
Growth (IMG)

Prior Current

T.0% 6.0%
2.0% 0.0%
0.0% 2.0%
3.0% 2.0%
2.0% 3.0%
2.0% 3.0%
16.0% 16.0%
16.0% 16.0%

Decrease: Red

Income with
Capital
Preservation
(ICP)

Prior Current

4.0%  5.0%
20% 0.0%
3.0% 4.0%
9.0% 9.0%
9.0 5.0
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Investment Objective (10)

Income with eicoseoatis

s m’s&'& Growth (G) :cr:::fah(g%) Gr'::::rﬁ:m Pmc::?-z\:r:{llinn
Asset Class Category Name Ticker Prior Current Prior Current Prior Current Prior Current Prior Current
Equities Large Growth Edgewood Growth Instl EGFIX 16.0% 16.0% 13.5% 13.5% 9.5% 9.5% 6.0% 6.0% 2.0% 2.0%
Loomis Sayles Growth Y LSGRX 16.0% 16.0% 13.5% 13.5% 10.0% 10.0% T.5% 7.5% 4.0% 5.0%
Large Value Dodge & Cox Stock | DODGX 15.0% 150% 12.5% 12.5% 9.5% 9.5% T0% B.0% 3.0% 3.0%
MFS Valua I MEIX 15.0% 15.0% 13.0% 13.0% 10.0% 10.0% 6.5% 6.5% 3.0% 3.0%
Mid Growth MFS Mid Cap Growth | oTCIX 4.5% 0.0% 3.0% 0.0% 3.0% 0.0% 20% 0.0% 0.0% 0.0%

JHancock Disciplined Value JVMIX

Mid Value Mid Cap |

3.0% 0.0% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Mid Blend Touchstone Mid Cap ¥ TMCPX 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.0% 0.0%

American Century Small

Cap Growth Inv ANOIX 6.0% 6.0% 6.0% 5.0% 4.0% 3.0% 2.0% 2.0% 0.0% 0.0%

Small Growth

MNationwide Geneva Small

Cap Gr Instl Sve NWKDX  0.0% 3.5% 0.0% 2.0% 0.0% 2.0% 0.0% 2.0% 0.0% 0.0%

Columbia Small Cap Value | csczX

Small Value Inst

2.5% 2.5% 2.5% 2.5% 3.0% 2.0% 3.0% 2.0% 0.0% 0.0%

Undiscovered Managers

Behavioral Val | UBVSX 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 0.0% 0.0% 0.0% 0.0%

Invesco Main Street Small

Cap Y OSCYX 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.0% 3.0%

Small Blend

Large Foreign g;'ndc!l;:la Cox international  Lopey  70%  70% 6.0% 60% 40%  50% 20% 3.0% 3.0% 4.0%

Goldman Sachs GQG Pnrs oo,

Intl Opps Inw 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0% 0.0% 0.0%

Fidelity Advisor Focused

Em Mkts | FIMKX 3.0% T0% 2.0% 6.0% 2.0% 4.0% 2.0% 3.0% 0.0% 0.0%

Emerging Markets

Total

Short/intermediate PGIM Short-Term Corporate

High Quality Bond Bond Z PIFZX 0.0% 0.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 4.0% 4.0%

Fixed Income

Intermediate High Eaird Aggregate Bond Inst BAGIX 0.0% 0.0% 5.0% 5.0% 14.0% 14.0% 21.0% 21.0% 29.0% 29.0%
Quality Bond

JPMorgan Core Bond I WOBDX 0.0% 0.0% T.0% 7.0% 12.0% 12.0% 18.0% 18.0% 27.0% 27.0%

Intermediate/Long

High Quality Bond PGIM Total Return Bond Z PDBZX 0.0% 0.0% 0.0% 0.0% T0% 7.0% 13.0% 13.0% 15.0% 15.0%

Total ) 4 5.0 5.0
Alternatives g;:':;ng:;"r;' Campbell Systematic Macro gpgix = 3.0% 3.0% 40% 40% 0.0% 00% 00% 0.0% 00% 0.0%
Z"f“l':'l';ﬁ:'f“””": arecH :';‘:gﬁ't‘lmmmaﬂ" BIMEX 0.0% 00% 0.0% 00% 3.0% 3.0% 30% 3.0% 30% 3.0%
Total 3.0% 3.0 40%  4.0° 3.0 3.0 3.0 3.0% | 3.0 3.09
cash CASH CASH cash 20% 20% 20% 20% 20% 20% 20% 2.0% 20% 20%
Total 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
Total
The cash portion of this portfolio is represented by money market instruments. Increase: Green  Decrease: Red  No Change: Black  Totals:
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Investment Objectives

Aggressive Growth (AG): Emphasis is placed on aggressive growth and maximum capital appreciation. This invest-
ment 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 (G): Emphasis is placed on achieving high long-term growth and capital appreciation. This portfolio is consid-

ered to have higher-than-average risk.

Growth with Income (GWI): Emphasis is placed on modest capital growth. Certain assets are included to generate

income and reduce overall volatility.

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

Income with Capital Preservation (ICP): 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.

Alternative investments may not be suitable for all investors and involve special risks such as leveraging the investment, potential adverse market
forces, regulatory changes and potentially illiquidity. The strategies employed in the management of alternative investments may accelerate the
velocity of potential losses 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.

LPL Financial LLC (“LPL”) offers a variety of investment advisory programs through its own network of financial advisors, LPL’s affiliate LPL
Enterprise, LLC, and third-party registered investment advisers. Please refer to your investment advisory agreement to understand how you
are accessing an LPL Program. In the LPL Model Wealth Portfolios (MWP), Optimum Market Portfolios (OMP), and Personal Wealth Portfolios
(PWP) programs, LPL’s Overlay Portfolio Management Group is responsible for trading and rebalancing the client's account based on the
selected model portfolio(s). Client performance results in an LPL account will vary, in part due to the Overlay Portfolio Management Group’s
role in implementing the model. LPL and the third-party model provider are not affiliates of each other and make no representation with
respect to each other. Strategic Asset Management (SAM) is an open-architecture, fee-based investment platform, giving advisors the ability

to create customized portfolios.

Allinformation is believed to be from reliable resources; however, LPL Financial makes no representation as to its completeness or accuracy.
This research material has been prepared by LPL Financial LLC using FactSet as the data source.

Advisory services are offered through LPL Financial LLC, a registered investment adviser and member FINRA/SIPC. To the extent you are
receiving investment advice from a separately registered investment adviser that is not an LPL affiliate, please note LPL makes no

representation with respect to such entity.

Investors should consider the investment objectives, risks, charges, and expenses of the investment company carefully before investing. The
prospectus, and if available, the summary prospectus contains this and other information about the investment company. You can obtain a
prospectus from the fund’s website or from your financial advisor. Read carefully before investing.

Not Insured by FDIC/NCUA or Any Not Bank/Credit Union Guaranteed Not Bank/Credit Union Deposits or May Lose Value
Other Government Agency Obligations

LPL Financial Member FINRA/SIPC.
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