Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2023

» Complete all entries in accordance with
Administration the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0089

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning 06/01/2023

and ending  05/31/2024

A This return/report is for: a multiemployer plan

D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan
D the first return/report
an amended return/report

B This return/report is:

D a DFE (specify)
D the final return/report

D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . ... ... . . .

D Check box if filing under:

Form 5558

D special extension (enter description)

|:| automatic extension

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
IBEW LOCAL 688 RETIREMENT FUND

1b Three-digit plan

number (PN) » 002

1c Effective date of plan
07/01/1985

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b Employer Identification
Number (EIN)

CitBor town, state or province, country, and ZIP or foreli:%llpostal code (if foreign, see instructions) 34-1536966
BOARD OF TRUSTEES OF IBEW LOCAL 688 RETIREM FUND
2C Plan Sponsor’s telephone
number
419-529-5889
P.0. BOX 1384

MANSFIELD, OH 44901

2d Business code (see
instructions)
238210

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 03/17/2025 JEREMY RYAN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2023)
v. 230707
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3a

Plan administrator's name and address D Same as Plan Sponsor

BENESYS, INC.

3660 STUTZ DRIVE, SUITE 101
CANFIELD, OH 44406

3b Administrator’s EIN
38-2383171

3C Administrator’s telephone
number
800-435-2388

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 351
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 183
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 192
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 8
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 180
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 380
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e 2
f o= o (o I g 1=t To B Ty Vo YOS 6f 382
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1) 351
9 (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 9
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE thiS IEIM) ....vviiietieiiteti ettt ettt ettt bbbt et e b et e e b e ss e b et e s e b e ss e b eb e b et e ss et et e s et ese st et e b e b esessebensasereseerens 69(2) 382
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thAN 100Y0 VESTE ..o veceiieee ettt ettt st eses st et eese s s ens s ees st ses st ns et esse s st s st ent s en st enses s neas 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)....... 7 29
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

Pension Schedules b General Schedules
1) D R (Retirement Plan Information) 1) H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)

(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)

3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?:fzgggcﬂrnyaAg:ninistranon P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2023 or fiscal plan year beginning  06/01/2023 and ending  05/31/2024
A Name of plan B Three-digit
IBEW LOCAL 688 RETIREMENT FUND plan number (PN) > 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES OF IBEW LOCAL 688 RETIREMENT FUND 34-1536966

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . .. .......... D Yes
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023
v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

I.B.E.W. 688 FRINGE BENEFIT FUNDS 67 S WALNUT ST

MANSFIELD, OH 44902

26-4616613
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1550 COLLECTION 22421
SERVICES Yes D No Yes D No [[ Yes D No D
(a) Enter name and EIN or address (see instructions)
DGPERRY, PLLC 3711 STARRS CENTRE DR
CANFIELD, OH 44406
83-3033790
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 50 NONE 14116

Yes |:I No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

ANDCO CONSULTING LLC

531 WEST MORSE BLVD
WINTER PARK, FL 32789

59-3676225
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
2750 NONE

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

9872

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

NATIONAL REAL ESTATE ADVISORS LLC

900 SEVENTH ST NW STE 900
WASHINGTON, DC 20001

(h)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation for which you

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes D No

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

3660 STUTZ DRIVE
CANFIELD, OH 44406

(h)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:I No

Yes D No D

Yes D No D

(a) Enter name and EIN o

r address (see instructions)

5050
CINC

KINGSLEY DRIVE
INNATI, OH 45263

(h)

(e)

Did service provider

receive indirect

compensation? (sources

other than plan or plan

sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect

Did the service
provider give you a

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

26-2237421
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
18 52 NONE 15825
BENESYS INC
38-2383171
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
14 50 NONE 9148
FIFTH THIRD
31-0854434
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
19 52 NONE 5000

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

LIBERTY INSURANCE AGENCY

1910 COCHRAN DR
PITTSBURGH, PA 15220

(b)

(c)

(d)

(€)

(f)

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
50 22 NONE 7696

Yes D No

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

MACALA & PIATT LLC

34-1933033

601 SOUTH MAIN STREET
NORTH CANTON, OH 44720

(b)

(c)

(d)

(€)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
50 29 NONE 8847

Yes |:I No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 06/01/2023 and ending 05/31/2024
A Name of plan B Three-digit
IBEW LOCAL 688 RETIREMENT FUND plan number (PN) > 002

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES OF IBEW LOCAL 688 RETIREMENT FUND

D Employer Identification Number (EIN)

34-1536966

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  IBEW-NECA EQUITY INDEX FUND

b Name of sponsor of entity listed in (a): CHEVY CHASE TRUST COMPANY

 enen ourecos |9 S [ ol iauecf e A cCT poh o

a Name of MTIA, CCT, PSA, or 103-12 IE:  IBEW-NECA STABLE VALUE TRUST

b Name of sponsor of entity listed in (a): INVESCO

 Emen osezumson |0 S c | Dokl s T O ron o

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2023
v. 230707
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 06/01/2023 and ending  05/31/2024
A Name of plan B  Three-digit
IBEW LOCAL 688 RETIREMENT FUND plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES OF IBEW LOCAL 688 RETIREMENT FUND

D Employer Identification Number (EIN)
34-1536966

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ..........cccccvviiiiiiiiii
b Receivables (less allowance for doubtful accounts):
(1) Employer CONIIDULIONS ........coiiiiiiiiiiee it
(2) Participant CONHIDULIONS ........cceeiiiiiiiiie e

(6 T 11 1T SRR

C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
Lo 0 1= o1 1] 1 S RSROPRR

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):

(A) Preferred. ... ..o

(B) Al OTNE ...ttt
(4) Corporate stocks (other than employer securities):

(A) Preferred.. ...

(B) COMIMON ..ottt ettt
(5) Partnership/joint venture iNterests .........cccccoveeiieioieiiiniieieeee e
(6) Real estate (other than employer real property).........ccoccveeververieeneenne.
(7) Loans (other than to partiCipants).........ccoceeereereeiieenee e
(8) Participant l0ans ...........ccccvviriiiniinieeieesees

(9) Value of interest in common/collective trusts ....
(10) Value of interest in pooled separate aCCOUNES............vvveeeeeiiiiieereeeniieinns
(11) Value of interest in master trust investment accounts.............cccceecveeennne

(12) Value of interest in 103-12 investment entities...........ccccvceeeiiiieiniiieennns

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) oo

(14) Value of funds held in insurance company general account (unallocated
contracts) ...

(15) Oher ..

la

198393

254556

1b(1)

124665

176658

1b(2)

1b(3)

1786

1455

1c(1)

129014

86092

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1435363

1268131

1c(7)

1c(8)

1c(9)

7963365

9221968

1c(10)

1c(11)

1c(12)

1c(13)

4720990

5853125

1c(14)

1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2023
v. 230707
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUMHES .......voveevereeeeeeeeseeseeeeee e seeeeseses st ene s 1d(1)
(2) EMPIOYET [l PrOPEIY ......voveveeeeeeseeeeeeeeeeeeeseeeenes s st en s 1d(2)
€ Buildings and other property used in plan operation ............c.cccceeviieniieennne le
f Total assets (add all amounts in lines 1a through 1€) ..........cccccecevvevrrerrnnnes 1f 14573576 16861985
Liabilities
g Benefit Claims PayabIE .........cocvvrvriiircieieeeiec e 19 3312 2955
N Operating Payables...........cocuevcueveeeieeee et 1h 62808 75481
I ACQUISItION INAEDIEANESS ...t Li
J ONEr lADIIIES .vovvovveviieceeieieet ettt 1
K Total liabilities (add all amounts in lines 1g throughlj) ........ccccevverrurrnnnnn. 1k 66120 78436
Net Assets
| Net assets (subtract line 1k from ine 16).............o.ooooooooessees | u | 14507456 16783549

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErs..........cccocoovevrueane. 2a(1)(A) 1043262

(B)  PAtICIDANES ...ttt 2a(1)(B)

(C) Others (INCIUAING FOIOVETS).........ovveeeeeeeeeeeeeseeeee e 2a(1)(C)
(2) NONCASH CONHDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 1043262

b Earnings on investments:

(1) Interest:

) Ceriicatos of Gepost) ) o B A e | 220 4626

(B) U.S. GOVEINMENt SECUMHES .......vveeeeeeeeeeeeeeseeee e s 2b(1)(B)

(C) Corporate debt iNSIIUMENLS ..........c.ovoveeeeeeeeeeeeeeeeeeeeee e 2b(1)(C)

(D) Loans (other than to PArtiCiPantS) ............ccceeveeeeeeeeeeeeeeereeeeeenns 2b(1)(D)

(E)  PartiCipant I0aNS ..........c.oeeeeeeeeeceeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

(F) OB cereeeeeeeeeeeeeeee et et e e s e e eeee e 2b(1)(F) 23590

(G) Total interest. Add lines 2b(1)(A) through (F)......coveeeveeeereeennn. 2b(1)(G) 28216
(2) Dividends: (A) Preferred SLOCK..........oooeeeeeeeeeeeeeeeee e 2b(2)(A)

(B) COMMON STOCK ...t eeee et enenens 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C) 138552

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 138552
(B) RENES <.t 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 500137

(B) Aggregate carrying amount (SEe iNStruCtions) .............covereeeerenen. 2b(4)(B) 424448

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) 75689
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B) OB cereeeeeeeeeeeeeeee e s e s s e s eeee e 2b(5)(B) 1693990

() A0 1165 2E)A) BB o e 26)(C) 1693990
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

16979

2c

2d

2996688

2e(1)

622704

2e(2)

2e(3)

2e(4)

2f

29

2h

622704

2i(1)

2i(2)

31569

2i(3)

2i(4)

14116

2i(5)

30697

2i(6)

1238

2i(7)

2i(8)

8847

2i(9)

2i(10)

2i(11)

11424

2i(12)

97891

2

720595

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

2276093

21(1)

21(2)
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Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified  (2) [ ] Qualified (3) [ ] pisclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: DGPERRY, PLLC (2) EIN:  83-3033790

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ...........c...... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) ..ttt et et et b et 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X
€  Was this plan covered by @ fidelity BONA? .............covivereieeeee e 4| X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.cccocoevieiiieiieniinecieenene. 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...............

4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIrEMENTS.).........eiiiiiii ettt 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccccccoiiniiiiiniiiinenn. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22 0 3 TS am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes E No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year
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3711 Starrs Centre Drive
Canfield, OH 44406

330.702.8100
DGPerry.com

Independent Auditors’ Report

Board of Trustees and Plan Management
IBEW Local 688 Retirement Plan
Mansfield, Ohio

Opinion

We have audited the accompanying financial statements of IBEW Local 688 Retirement Plan, an
employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), which
comprise the statements of net assets available for benefits as of May 31, 2024 and 2023, and the related
statements of changes in net assets available for benefits for the years then ended, and the related notes
to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of IBEW Local 688 Retirement Plan as of May 31, 2024 and 2023, and the
changes in its net assets available for benefits for the years then ended, in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of IBEW
Local 688 Retirement Plan and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about IBEW Local 688 Retirement Plan’s
ability to continue as a going concern for one year after the date the financial statements are available to
be issued.

Management is also responsible for maintaining a current plan instrument, including all plan amendments,
administering the Plan, and determining that the Plan’s transactions that are presented and disclosed in
the financial statements are in conformity with the Plan’s provisions, including maintaining sufficient
records with respect to each of the participants, to determine the benefits due or which may become due
to such participants.

DGPerry

CPAs + Advisors



Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing
standards will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of IBEW Local 688 Retirement Plan’s internal control. Accordingly,
no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about IBEW Local 688 Retirement Plan’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedules of assets (held at end of year) and reportable transactions as of and for the
year ended May 31, 2024 are presented for purposes of additional analysis and are not a required part of
the financial statements but are supplementary information required by the Department of Labor’s Rules
and Regulations for Reporting and Disclosure under ERISA. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to prepare
the financial statements or to the financial statements themselves, and other additional procedures in
accordance with generally accepted auditing standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA.



In our opinion, the information in the accompanying schedules is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity with
the Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

T4 A,

Canfield, Ohio
March 15, 2025



IBEW Local 688 Retirement Plan

Statements of Net Assets Available for Benefits

May 31, 2024 and 2023

Assets

Investments at Fair Value
Money market fund
Mutual funds
Certificate of deposit
Common collective trusts
Private real estate investment trust
Total Investments at Fair Value

Receivables
Employer contributions
Allowance for credit losses
Employer contributions, net
Reciprocal contributions
Accrued investment income
Total Receivables

Prepaid expenses
Noninterest-bearing cash

Total Assets

Liabilities

Reciprocal contributions payable
Payables due to other plans
Accounts payable - administrative expenses
Benefit obligations payable
Total Liabilities

Net Assets Available for Benefits

2024 2023

86,092 $ 81,598
5,853,125 4,720,990

- 47,416

9,221,968 7,963,365
1,268,131 1,435,363
16,429,316 14,248,732
59,752 59,802
(2,500) (2,500)
57,252 57,302
119,406 67,363
551 339
177,209 125,004
904 1,447
254,556 198,393

16,861,985 14,573,576
36,947 33,807
32,872 21,467
5,662 7,534
2,955 3,312
78,436 66,120

16,783,549 $ 14,507,456

See Independent Auditors' Report and Notes to Financial Statements.
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IBEW Local 688 Retirement Plan

Statements of Changes in Net Assets Available For Benefits

For the Years Ended May 31, 2024 and 2023

Additions to Net Assets
Investment Income:

Interest

Dividends

Capital gain distributions

Net appreciation (depreciation) in fair value

of investments
Total Investment Income

Less: Investment Expenses
Net Investment Income

Contributions:
Employer
Reciprocity received
Reciprocity paid
Total Contributions

Other Income

Total Additions

Deductions from Net Assets
Benefits paid to participants

Administrative Expenses:
Administrative manager
Attorney
Audit and payroll compliance
Bank fees
Collection administration
Consultant - investments
ERTS fee
Insurance
Printing and postage

Total Administrative Expenses

Total Deductions
Change in Net Assets Available for Benefits

Net Assets Available for Benefits:
Beginning of Year

End of Year

See Independent Auditors' Report and Notes to Financial Statements.

2024 2023
$ 28,216 $ 34,056
138,552 108,367
16,979 14,570
1,769,679 19,606
1,953,426 176,599
(20,825) (22,256)
1,932,601 154,343
675,865 683,792
475,250 316,114
(107,853) (94,105)
1,043,262 905,801
- 21,956
2,975,863 1,082,100
622,704 483,621
9,148 11,175
8,847 5,953
14,116 16,929
1,238 -
22,421 21,564
9,872 7,639
2,480 3,720
7,696 9,300
1,248 1,057
77,066 77,337
699,770 560,958
2,276,093 521,142
14,507,456 13,986,314
$ 16,783,549 $ 14,507,456




IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note A - Description of Plan

The following brief description of the International Brotherhood of Electrical Workers (IBEW) Local 688
Retirement Plan (“Plan”) is provided for general information purposes only. Participants should refer to the
amended and restated Plan document, effective June 1, 2014, for a more complete description of the
Plan’s provisions.

General

The Plan was established with an effective date of July 1, 1985. The Plan is a multi-employer defined
contribution plan established pursuant to a collective bargaining agreement (“CBA”) between the
International Brotherhood of Electrical Workers Local 688 (“Local”) representing the employees and the
Mansfield Division of the Central Ohio Chapter of the National Electrical Contractors Association
(“Association”). To be eligible, an employee must be working for a participating employer who is subject to
the CBA or for a participating employer subject to a trustee approved participant agreement. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 (ERISA).
Administration of the Plan is the responsibility of the Board of Trustees (“Trustees”) and is governed by a
joint board consisting of representation from the participating employers and the Local.

Participant Accounts

Each participant’s account is credited with the contributions received on behalf of the participant from the
Association employers and an allocation of the Plan earnings and charged with any distributions taken
from the participant’s account and an allocation of administrative expenses. Allocations of earnings and
expenses are based on participant account balances to total plan assets. The benefit to which a
participant is entitled is the benefit that can be provided from the participant’s vested account.

Contributions
The CBA provides, amongst other things, that Association employers make contributions to the Plan for
each hour worked by participants.

Funding Policy
According to the CBA, contributions must be funded to the Plan no later than the 15" day of the month
following the date hours were worked by participants.

Vesting
Participants are immediately vested in any contribution to their account plus the earnings thereon.

Payment of Benefits

Upon termination of service due to death, disability, or retirement, a participant with a present value
account balance that has never exceeded $1,000 can be immediately distributed at the discretion of the
Trustees without the participant’'s consent. A participant’'s account may not be paid without the
participant’s and spouse’s (if any) written consent if the present value exceeds, or has ever exceeded,
$5,000. The participant may elect, with the consent of the participant’s spouse, to receive an amount
equal to the value of the participant’s vested interest in his or her account in a lump-sum distribution. A
lump-sum distribution, less a processing fee, may also be received after a period of six consecutive
months with no contributions to the Plan on behalf of the participant. The Plan will retain 10% of the lump-
sum distribution amount in an escrow account until the final allocation of investment income (loss) is
complete.



IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note B - Summary of Significant Accounting Policies

Basis of Accounting and Use of Estimates

The financial statements of the Plan are prepared under the accrual method of accounting. The
preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America (U.S. GAAP) requires plan management to make estimates and assumptions
that affect the reported amounts of assets, liabilities, and changes therein, and disclosure of contingent
assets and liabilities. Actual results could differ from those estimates.

New Accounting Pronouncement Adopted

During the year ended May 31, 2024, the Plan adopted the provisions of Accounting Standards Update
(ASU) 2016-13, Financial Instruments - Credit Losses (Topic 326). This ASU replaced the incurred loss
methodology with an expected loss methodology that is referred to as the current expected credit loss
(CECL) methodology. The ASU requires the immediate recognition of the estimated expected credit
losses over the life of a financial instrument, including employer contributions receivable and employer
withdrawal liability receivable. The estimate of expected credit losses considers not only historical
information, but also current and future economic conditions and events. The Plan adopted the ASU
effective June 1, 2023. The impact of the adoption was not considered material to the financial statements
and primarily resulted in additional disclosures.

Investment Valuation and Income Recoghnition

The investments of the Plan are nonparticipant directed investments. Investments are stated at fair value.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. See Note D for discussion of fair value
measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the
accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes
the Plan’s gains and losses on investments bought, sold, and held during the year.

Employer Contributions Receivable and Allowance for Credit Losses

Employer contributions receivable are based on actual collections subsequent to year end. Delinquent
employer contributions are not included in employer contributions receivable as management does not
consider delinquent amounts to be collectible. Based on a review of historical losses, current economic
conditions and supportable and reasonable forecast assumptions, management has concluded that any
expected credit losses on balances outstanding at year end will be immaterial. See the “Funding Policy”
section of Note A for additional information regarding employer contributions.

The Trustees approved the recording of a provision for losses associated with monies owed to the Plan
but not receivable due to the insolvency of an employer. This provision was calculated at a rate of 0.5% of
May 31, 1997 year end employer receipts. The plan administrator has determined that the allowance is
adequate and does not require any change for the years ended May 31, 2024 and 2023.

Reciprocity Agreements

The Plan has signed reciprocity agreements with other IBEW Locals. Amounts received for members of
Local 688 are recorded as reciprocity received and the amounts received for members of other Locals,
which are sent to the members’ home Local, are recorded as reciprocity paid on the statements of
changes in net assets available for benefits. Amounts due from or due to other IBEW Locals are recorded
as reciprocal contributions receivable or payable, respectively, on the statements of net assets available
for benefits.



IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note B - Summary of Significant Accounting Policies (continued)

Benefit Obligations Payable

The Plan has been required to make annuity payments to two surviving spouses due to improper
elections made at the time of the participants’ retirement. Included on the statement of net assets
available for benefits as of May 31, 2024 and 2023 is a liability of $2,955 and $3,312, respectively, which
is the estimated net present value.

The Plan may also have an escrowed liability in any given year which represents a ten percent
withholding on distributions to terminated participants. Once the investment allocations are recorded for
the year, the escrowed balance is distributed to the participants, in accordance with the amended and
restated plan document, effective June 1, 2014.

Payment of Benefits
Benefit payments to participants are recorded when paid.

Administrative Expenses

The Plan’s expenses are paid by the Plan, as provided by the Plan document. Certain expenses incurred
in connection with the general administration of the Plan are recorded as deductions in the accompanying
statements of changes in net assets available for benefits. In addition, certain investment related
expenses are included in the net investment income presented in the accompanying statements of
changes in net assets available for benefits.

Note C - Certificate of Deposit

Included on the statements of net assets available for benefits is a certificate of deposit at May 31, 2023
consisting of an amount on deposit at a bank with an interest rate of 0.45% and a maturity of eighteen
months. The certificate of deposit was cashed out in May 2024.

Note D - Investments and Fair Value Measurements

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest
priority to unobservable inputs (Level 3 measurements). The three levels of value hierarchy under the
Financial Accounting Standards Board Accounting Standards Codification (FASB ASC) Topic 820 are
described as follows:

Level 1 Fair Value Measurements

Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets that the Plan has the ability to access.

Level 2 Fair Value Measurements

Inputs to the valuation methodology include:

e quoted prices for similar assets or liabilities in active markets;
e quoted prices for identical or similar assets or liabilities in inactive markets;
e inputs other than quoted prices that are observable for the asset or liability;



IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note D - Investments and Fair Value Measurements (continued)

Level 2 Fair Value Measurements (continued)

e inputs that are delivered principally from or corroborated by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be observable for
substantially the full term of the asset or liability.

Level 3 Fair Value Measurements

Inputs to the valuation methodology are unobservable and significant to the fair value measurements.

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques are used to
maximize the use of observable inputs and minimize the use of unobservable measurements.

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at May 31, 2024 and 2023.

Money market funds: Valued at the closing price reported on an actively traded exchange and are
reported as level 1.

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the
Plan are open-ended mutual funds that are registered with the SEC. These funds are required to
publish their daily net asset value (NAV) and to transact at that price. The mutual funds held by
the Plan are deemed to be actively traded and are therefore reported as level 1.

Certificate of deposit: Valued at original cost plus accumulated interest earned, which
approximates fair value. The remaining certificate of deposit is valued by applying quoted market
prices for identical or similar investment in inactive markets. They are reported as level 2.

The preceding method described may produce fair value calculations that may not be indicative of net
realizable value or reflective of future values. Furthermore, although the plan believes its valuation is
appropriate and consistent with other market participants, the use of different methodologies or
assumptions to determine the fair value could result in a different fair value measurement at the reporting
date.

Assets at Fair Value as of May 31, 2024

Level 1 Level 2 Level 3 Total
Money market fund $ 86,092 $ - $ - $ 86,092
Mutual funds 5,853,125 - - 5,853,125
Total Assets in Fair Value Hierarchy $ 5,939,217 $ - $ - 5,939,217
Investments Valued at NAV 10,490,099
Total $16,429,316

There were no level 2 or 3 investments as of May 31, 2024.



IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note D - Investments and Fair Value Measurements (continued)

Assets at Fair Value as of May 31, 2023

Level 1 Level 2 Level 3 Total
Money market fund $ 81,598 $ - $ - $ 81,598
Mutual funds 4,720,990 - - 4,720,990
Certificate of deposit - 47,416 - 47,416
Total Assets in Fair Value Hierarchy $ 4,802,588 $47.,416 $ - 4,850,004
Investments Valued at NAV 9,398,728
Total $14,248,732

There were no level 3 investments as of May 31, 2023.

The following table summarizes investments measured at fair value based on net asset value (NAV) per
unit as of May 31, 2024 and 2023.

Redemption Redemption

2024 2023 Frequency Notice Period
Common collective trust (a) $ 6,538,305 $ 5,356,616 Daily See (a)
Common collective trust (b) 2,683,663 2,606,749 Daily See (b)
Private REIT (c) 1,268,131 1,435,363 Quarterly See (¢)

$ 10,490,099 $ 9,398,728

a) Common collective trust: the fund’s objective is to, as nearly as practical, replicate the
performance of the Standard and Poor's 500 Index by purchase and resale of those equities
which compose the S&P 500 Index. The valuation of the Fund is performed as of the close of
business on each day on which the New York Stock Exchange is open for business. Units are
issued and redeemed daily at net asset value per unit. Notice of intention with respect to
admissions and withdrawals must be given before 3:00 PM eastern time of the valuation date.
Settlement occurs on the next business day after the valuation date. There is no lockup period or
other restrictions on withdrawals.

b) Common collective trust: the trust’s primary investment objectives are to seek the preservation of
principal and to provide interest income reasonably obtained under prevailing market conditions
and rates consistent with seeking to maintain required liquidity. The trust holds primarily synthetic
guaranteed investment contracts. The net unit values of the classes of the Trust are determined
at the close of each business day. Participant units are issued and redeemed only at the end of
each day and at the net unit value at contract value, provided that the redeeming participant plans
comply with the required two-year notice provision. When the market value of units is less than
their contract value, participant plans may also elect to withdraw units at their market value upon
10 days’ notice.

c) The INDURE REIT LLC invests solely in the INDURE Build-to-Core Fund, LLC, which is a fund
that is valued based on NAV. During the first two years following initial investment, redemption is
limited to a maximum of 20% of investment balance. Following the two-year period, redemptions
are permitted daily with a one-day notice period.
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IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note E - Plan Termination

Although it has not expressed any intent to do so, the Plan may be terminated at any time upon the written
agreement of the Local and the Association and subject to the provisions of the ERISA. Upon termination,
contributions to the Plan would cease and the fund would be distributed in accordance with the terms and
provisions of the Plan.

Note F - Income Tax Status

The Plan obtained its latest determination letter on July 17, 2015, in which the Internal Revenue Service
(IRS) states that the Plan, as then designed, was in compliance with the applicable requirements of the
Internal Revenue Code (IRC). The Plan has been amended since receiving the determination letter.
However, the plan administrator believes that the Plan is designed and being operated in compliance with
the applicable requirements of the IRC.

Note G - Risks and Uncertainties

Investments

The Plan invests in various investment securities. Investment securities are exposed to various risks such
as interest rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur
in the near term and that such changes could materially affect the amounts reported in the statements of
net assets available for benefits.

Concentration of Cash

The Plan maintains its cash in a bank deposit account at a financial institution. The balance, at times, may
exceed current federally insured limits through the Federal Deposit Insurance Corporation of $250,000,
per institution.

Significant Participating Employers

During the year ended May 31, 2024, two employers represented 52% of total employer contributions to
the Plan. During the year ended May 31, 2023, three employers represented 57% of total employer
contributions to the Plan.

Note H - Related Party and Party in Interest Transactions

The Plan pays fees for several arrangements with service providers and affiliated entities. These
transactions are considered exempt party in interest transactions under ERISA. Such fees are included on
the statements of changes in net assets available for benefits.

The Plan shares common governance with related organizations including the International Brotherhood
of Electrical Workers 688 Union, the Mansfield Division of the Central Ohio Chapter of the National
Electrical Contractors Association, and IBEW Local 688 Pension Plan which was merged into the IBEW
Local 683 Pension Fund Pension Plan effective June 1, 2023, all of which are tax-exempt.

Note | - Plan Amendments

The Plan was amended during the Plan year ended May 31, 2024 for the provisions of the Secure Act 2.0.
Such amendment was adopted on May 9, 2024 and was effective January 1, 2023.

11



IBEW Local 688 Retirement Plan

Notes to Financial Statements
For the Years Ended May 31, 2024 and 2023

Note J - Subsequent Events

Subsequent events have been evaluated through March 15, 2025, which is the date the financial
statements were available to be issued.

12



IBEW Local 688 Retirement Plan
FEIN 34-1536966, PN 002

Schedule H, Line 4i

Schedule of Assets (Held at End of Year)

(b) Identity of issuer, borrower, lessor, or similar

(c) Des

As of May 31, 2024

cription of investment

including maturity date, rate of
interest, collateral, par or maturity

(a) party value (d) Cost (e) Current Value
Money Market Fund
* Fifth Third Banksafe Trust 86,092 shares, variable rate $ 86,092 $ 86,092
Mutual Funds
Baird Core Plus Institutional Bond Fund 285,858.5440 shares 3,287,599 2,838,575
MFS International Growth Class R6 36,416.9300 shares 1,375,705 1,554,275
Vanguard Extended Market Index Admiral Share 11,355.1680 shares 1,317,624 1,460,275
5,980,928 5,853,125
Common Collective Trusts
* IBEW-NECA Equity Index Fund 56,472.9679 shares 1,888,746 6,538,305
* IBEW-NECA Stable Value Trust Class Basic 5,326.4190 shares 2,275,000 2,683,663
4,163,746 9,221,968
Private Real Estate Investment Trust
Indure Build-to-Core Fund 545.2445 units 732,872 1,268,131
Total Assets Held For Investment $ 10,963,638 $ 16,429,316

* Denotes party in interest

See Independent Auditors' Report.
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2023 Form 5500 e-file Signature Authorization

Board of Trustees of IBEW Local 688 Retirement Fund
IBEW LOCAL 688 RETIREMENT FUND 002

P.O. Box 1384

Mansfield, OH 44901

Employer Identification Number: 34-1536966

Client Identification Number: 01IBEW688RP

You, as plan administrator, are authorizing that DG Perry, PLLC electronically file the 2023
Form 5500 for IBEW LOCAL 688 RETIREMENT FUND as an EFAST2 Service Provider.

Authorization
As plan administrator for IBEW LOCAL 688 RETIREMENT FUND, I authorize DG Perry,
PLLC to electronically file Form 5500 for the tax year 2023. I understand that a PDF copy of the
first two pages of the manually signed form will be submitted to EFAST2 with the electronic file,
and that the image of my signature will be included with the rest of the return / report posted by

the Department of Labor on the internet for public disclosure.

Please sign and date below:

Plan Administrator Authorization W /Zw
Date:_3/17/2025 d / /




Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
Denartmant of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2023
Department of Labor
Empbﬁe Benefits Security » Complete all entries in accordance with
ministration A .
the instructions to the Form 5500. . . .
Pension Benefit Guaranty Corporation This Form is Op_en to Public
Inspection
[Part] | Annual Report Identification Information
For calendar plan year 2023 or fiscal plan year beginnin§6/01 /2023 and ending 05/31/2024
A This return/report is for: @ a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating
employer information in accordance with the form instructions.)

D a single-employer plan D a DFE (specify)

B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here ............ ... ... ... ... ... ... » @
D Check box if filing under: @ Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
E Ifthis is a retroactively adopted plan permitted by SECURE Act section 201, checkhere ... ... ... ... ... ... > H
[Partll| Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
IBEW LOCAL 688 RETIREMENT FUND number (PN) » 002
1¢ Effective date of plan
07/01/1985
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 34-1536966
BOARD OF TRUSTEES OF 2c Plan Sponsor's telephone
IBEW LOCAL 688 RETIREMENT FUND number
419-529-5889
2d Business code (see
P.O. BOX 1384 instructions)
238210
MANSFIELD OH 44901
Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.
=io /QW @‘” 3/17/2025 JEREMY RYAN
= ﬁgﬁat“ o@én administrator Date Enter name of individual signing as plan administrator
SIGN
HERE - — —
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE - . —
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)
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34-1536966 Federal Statements
FYE: 5/31/2024 IBEW LOCAL 688 RETIREMENT FUND
Plan: 002

3/17/2025 6:03 PM

Assets Held for Investment

Party in
Interest Identity Description Cost

Current
Value
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