Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

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

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 04/01/2024 and ending  03/31/2025
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: D Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

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

SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY VACATION FUND

1b Three-digit plan
number (PN) » 502

1c Effective date of plan
01/01/1985

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)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 22-2586290

BOARD OF TRUSTEES, SHEET METAL WORKERS' LCL UN. 25

440 BARELL AVENUE
CARLSTADT, NJ 07072

2C Plan Sponsor’s telephone
number
201-507-0330

2d Business code (see
instructions)
525100

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. 10/01/2025 KARLEEN O'NEILL
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 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
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 I 436
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(1) Total number of active participants at the beginning of the plan year ... 6a(1) 436
a(2) Total number of active participants at the end of the plan year ... 63_(2) 401
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 401
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 401
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 47
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
4Q
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl
2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)
3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D 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 IlI | 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.) woorvvoeereeeeeeenee e [] Yes [¥ No

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

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

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 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. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁt;ngczrilyaAg:ninistra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 04/01/2024 and ending  03/31/2025
A Name of plan B Three-digit
SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY VACATION FUND plan number (PN) 2 502
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES, SHEET METAL WORKERS' LCL UN. 25 22.2586290

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).. .. ............ B Yes D
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

SEGAL SELECT INSURANCE 333 W 34TH STREET
NEW YORK, NY 10001

46-0619194
(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) 2024

v. 240311
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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




Schedule C (Form 5500) 20

24

Page3-[ 1 |

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).

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

MANFRE CPA P.C.

84 BUSINESS PARK DRIVE
ARMONK, NY 10504

61-1632657
(b) (c) (d) (e) (f) (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-.
10 AUDITOR 9945
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(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-.
YesD NoD YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (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

compensation? (sources | compensation, for which the | service provider excluding | formula instead of
an amount or

organization, or

a party-in-interest

person known to be

enter -0-.

by the plan. If none,

other than plan or plan
sponsor)

plan received the required
disclosures?

eligible indirect

(). If none, enter -0-.

compensation for which you
answered “Yes” to element

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
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

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.




Schedule C (Form 5500) 2024
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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.

() 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

() 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

() 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

() 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

() 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 H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

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

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning 04/01/2024 and ending  03/31/2025
A Name of plan B  Three-digit
SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY VACATION FUND plan number (PN) > 502

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES, SHEET METAL WORKERS' LCL UN. 25

D Employer Identification Number (EIN)
22-2586290

‘ 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¢c(8), 1g, 1h,

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

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing cash ............ccccoiiiiiiiiii
b Receivables (less allowance for doubtful accounts):
(1) Employer contribUtions ..........ccoooiiiiiiiiiiii e
(2) Participant contributions.............c.oooiviiiiiiie e

(B) OFNEI et

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
(o) f0 [T oo 1= 1 ) SRR OORPPR

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

(A) Preferred... ...

(=3 TN 1] g =Y SR
(4) Corporate stocks (other than employer securities):

(A) Preferred ...

(B) COMMON ..ottt ettt e e
(5) Partnership/joint venture interests ..........occveiiiiiiiiiii e
(6) Real estate (other than employer real property) ........ccocoeeiiiiniiieennns
(7) Loans (other than to participants)...........cccceiiiiiiiiiiiie e
(8) Participantloans ............ccccoeviiiiiiiienninnn.

(9) Value of interest in common/collective trusts....

(10) Value of interest in pooled separate accounts

(11) Value of interest in master trust investment accounts

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

(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) Other ... e et

1a

31046

22937

1b(1)

71264

71859

1b(2)

23260

21120

1b(3)

1000

852

1c(1)

9772

31906

1¢(2)

1c(3)(A)

1¢(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1¢(6)

1¢(7)

1¢(8)

1¢(9)

1¢(10)

1¢c(11)

1¢(12)

1c(13)

1c(14)

1c(15)

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

Schedule H (Form 5500) 2024
v. 240311
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 136342 148674
Liabilities
g Benefit Claims payable ..........ooeeriiireee e 19 70495 93622
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h
i Acquisition INEbtedNESS...........c.c.cveveveeececececeeeeee et 1i
j Other HabilItIES. ... ..ooei i 1j 22236 12831
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 92731 106453
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 43611 42221

Part Il [Income and Expense Statement

2 Planincome, 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) Employers ............ccccceeuee.... 2a(1)(A) 1073172
(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B) 21120
(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 1094292
b Earnings on investments:
(1) Interest:
(A) Inte_re_zst-bearing cas_h (including money market accounts and 2b(1)(A)
certificates of deposit)
(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B)
(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)
(D) Loans (other than to participants) ..............cccoceeeereerseeerseresesnn. 2b(1)(D)
(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)
(F)  OBNEI oo 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G)
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)
(B)  COMMON SOCK ... 2b(2)(B)
(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D)
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A)
(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C)
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A)
(B)  OHNEI .ot 2b(5)(B)
(C) Total unrealized appreciation of assets. 2b(5)(C)

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee




Schedule H (Form 5500) 2024
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Q 0

o

(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) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
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 ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

1238

2d

1095530

2e(1)

1073460

2e(2)

2e(3)

2e(4)

2f

29

2h

1073460

2i(1)

8101

2i(2)

2i(3)

2i(4)

10958

2i(5)

2i(6)

2i(7)

2i(8)

1445

2i(9)

2i(10)

2i(11)

2956

2i(12)

23460

2j

1096920

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

-1390

21(1)

21(2)
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Partlll 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) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] 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)[ ] DOL Regulation 2520.103-8 (2)[ | 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: MANFRE CPA P.C. (2) EIN: 61-1632657

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, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, 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.) .................. 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

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab 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.) ........cccccoiieiiiiiiennnnenn. 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 Ill if “Yes” is

CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity BONA? ..........coovoviviiieee e 4e X 3000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee 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?..........cccococeeiiiiiniii e, 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 requIremMENtS.) ...........oooiiiiiiiiiii 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 requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e 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. ........ccceeviieviniiniennnee. 4n X

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year




Schedule H (Form 5500) 2024 Page 5- 1

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
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




MANIRE CPA P.C.
A PROFESSIONAL CORPORATION

Joseph E. Manfre, CPA 84 Business Park Drive, Suite 204
Armonk, NY 10504
914-730-0700
Fax: 914-730-0800
www.manfrecpa.com

Independent Auditor's Report

The Board of Trustees
Sheet Metal Workers’ Local Union No. 25
New Jersey Vacation Fund

Opinion

We have audited the financial statements of Sheet Metal Workers’ Local Union No. 25 New Jersey Vacation .
Fund (the 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 March 31, 2025 and 2024,
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 accompanying financial statements present fairly, in all material respects, the net assets
avallable for benefits of the Plan as of March 31, 2025 and 2024, 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 cur audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibllities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our cother 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 the 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.




MANFRE CPA P.C.
A PROFESSIONAL CORPORATION

The Board of Trustees
Sheet Metal Workers’ Local Union No. 25
New Jersey Vacation Fund

Auditor's 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 fo issue an auditor's 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 GAAS will always detect a materia!
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
reascnable user based on the financial statements.

In performing an audit in accordance with GAAS, we;

Exercise professional judgment and maintain professional skepticism throughout the audit.

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, ¢n a test basis, evidence regarding the amounts and disclosures in the financial
statements.

Obtain an understanding of internal control refevant 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 the Plan's internal control. Accordingly, no such opinion is expressed.

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.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the 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.




MANIRE CPA P.C.
A PROFESSTONAL CORPORATION

The Board of Trustees
Sheet Metal Workers’ Local Union No, 25
New Jersey Vacation Fund

Other Matter - Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental Schedule of Assets (Held at End of Year) as of March 31, 2025 is presented for purposes
of additional analysis and is not a required part of the financial statements but is 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 te 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 GAAS.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule,
including its form and content, is 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 schedule 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.

YA

Armonk, New York
September 9, 2025
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Form 5500 .| Annual Return/Report of Employee Benefit Plan OvB Nos. 15100110
Dopartmont of & This form Is required to be filad for employae benefit plans under sections 104
eral Rasdntn Sarde and 40%5 of 1haqE:Im loyes Retirament Irlgcnl{na Sacurl!y? Act of 1974 (BRISA) and 2024
Deparlitant of Labat N sactlons 067{hy and 6055(a) of the Internai Revenue Code (the Code).
Employan Beneflls Secor]
Aumlntstration » Comptete all entrios In agcordance with This Form ls Open to
Ponslon Bonoflt Guatanly Corporation the Instructions to tie Form 3500, Public lnspec‘iion

[PBFI-__Annual Report identification Information

For galendar plan vear 2024 or fiscal plan year begianing 0470172024 T and ending  03/31/2025
A This raturnfreport Is for: a multiarmployer plan [:] a multiple-emplover plan (Fllers checking this box must provide
participating employar Information In accordence with the form
instructions.)
[ '] & singte-smplayer plan (7] aFE (spectfy)
B This returniraport is: thio first returtfreport the final retumfreport
an amehded retumfreport a shorl plan yaar return/freport (lass than 12 months) |
¢ [fithe plan is a collectively-bargained plan, check here........ T T T »> [_)_{ :
Ir Check box If filing under: Form 5558 [:] attomatic axtension {hs DFVC program
spactal axtension (enter description)
E [fihis Is & refroactively adopled plan permitted by SECURE Act section 201 , check hera........... Veeraaeares L [:]
[Par L] Basic Plan Information — entar all requesied information
T & Mama of plan 1b Three-digit
SHEET METAL WORKERS LOCAL UNION MO 25 plan nuimber (PNY.... ®| 502
NEW JERSEY VACATION FUND 16 Eftactivo dole of plan
01/031/1985
2 & Plan spongor's name (omployar, i for 2 singla-atmalayar plan 2b Employer ldentificalion Nimbor (&)
Muillng acklross {intlude ooz, apt., sulls ne. ardl sleeatl, or P.O, Box)
Eliy of town, slata or provinga, country, and 209 of faraign postal cods (f forsign, sao steuctions) 242586290 _
2¢ Plon Sponsor's telophone numbor
201~507-0330
2t Busliess cods (see Instraslions)
525100 -

BOARD OF TRUSTEES, SHEET METAL WORREES' LCL UN. #25
440 BARELL AVENUE

CARLSTADT, NJ 07072

Gautlan: A panalty for the late or Incomplete fillng of this returniteport wlil be assessed unless reasenable cause ls established,

Unider penalios of porjury and other ponaities set forth in the instructions, 1 dealara that | bave examinad this refumirepart, Including ateompanying schedules, slalements and altachmanis, ps
wioll aaplha atackronic Jaglm ofthls r%!urrﬁrapcﬂ. gl 1o the Lost of my knowledge and ballof, It ks tue, carract, and cap%piam. ¢ pansing ’

[Fontoe.. IHec L] ?/3"/ 34" |somuan 0w |

Signatere of platy adeinistrator Data Entor nanmie of intividuni signing as plen adminislratar

X 'ﬁgnatma of amployerplan sprongor ' [% Enter name of individust slyning 38 sifaloyer of plat sponser

Slgnatura of DFE Daly Enter namo of Intividuat signing ay DFE ;

F’or P;pemork Reduction Act Notlce, see the Instructions for Form 5500, Form 5500 (2024)
. v, 240811
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i }
3 a Plan administrator's name and address Same as Plan Sponsor 3h Administrator's EIN

3¢ Administrator's telephone number

o
4 |f the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for 4b EN
this plan, enter the plan sponsor's name, £IN, the plan name and the plan number from the last return/report:
a Sponser's name 4d Py
C Plan Namg
5 Total number of participants at the beginning of the plan year. .......... . i i i 5 436
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans completo only |, ro o g
lines 6a(1), 6a(2), 6b, 6c, and 6d). N i
a(l) Total number of active participanis at the beginning of the planyear........................ ... ... ... Ga(t) ' 436
a(2) Total number of active participants at the endof the planyear............ .. ... ... . v ., Ga(2) 401
b Retired or separated participants receiving benefits. . ........ ... 6h
¢ Cther retired or separated participants entitled to future benefits.......... e Gc
d Subtotal. Add lines 6a(2), 6b, and BC. . ... ... it e s 6d 401
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits................. 6e
f Total. Add lines B and Be . .. ... e e 6f 401
g(Ty Number of participants with account balances as of the beginning of the plan year (only defined
contribution plans complete this item). ... ... o o e 6g(1)
a(2) Number of participants with account balances as of the end of the plan year (only defined contribution
plans complete this Rem). .. ... 6g(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were less
than T00% vested . .. o e 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer pians complete this item). ... ............ 7 A

8 a If the plan provides pension henefits, enter the applicable pensian feature codes from the List of Plan Characteristics Codes in the instructions:

] ] L] ] []
][] 1 ] L]

h If the plar provides welfare benefits, enter the applicable welfare featurs codes from the List of Plan Characteristics Codes in the instructions:
[20] ] [ ] [ ]
][] ] L] []

9a Plan funding arrangement (check all that apply} 9b Plan benefit arrangement (check all that apply)
M | Insurance (1) |} Insurance
] | Code section 412(e)(3) insurance contracts (2) | | Code section 412(2)(3) insurance contracts
@ [X| Trust (3) [X] Trust
(#) | _| General assets of the sponsor (@ | | General assets of the sponsor
10  Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. {Ses instructions)
a Pension Schedules b General Schedules
1 R (Retirement Plan Information) (M |X| H (Financial Information)
@ || MB Multiemployer Defined Benefit Plan and Certain @[] 1| (Financial Information — Small Plan)
- Mcney Purchase Plan Actuarial Information) — signed by (3 1 oA (Insurance Information)— Number Attached
the plan actuary (] E C (Service Provider Information)
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial () 1 b (DFE/Participating Plan Information)
Information) — signed by the plan actuary (8) | G (Financial Transaction Schedules)

@ |:| DCG (Individual Plan Information} — Number Attached
{5) [I MEP (Multiple-Employer Retirement Plan Informaticn)

EBPA 94021  12/04/24
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MANFRE CPA P.C.
A PROFESSIONAL CORPORATION

Joseph T, Manfré, CPA 84 Business Park Drive, Suite 204
Armonk, NY 10504
914-730-0700
Fax: 914-730-0800
www.manfrecpa.com

Independent Auditor's Report

The Board of Trustees
Sheet Metal Workers® Local Union No, 25
New Jersey Vacation Fund

Onpinion

We have audited the financial statements of Sheet Metal Workers' Local Union No. 25 New Jersey Vacation .

Fund (the Plan), an etniployee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), which comprise the statements of net assets avaiiable for benefits as of March 31, 2025 and 2024,
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 accompanying financial statements present fairly, in all material respects, the net assets
available for benefits of the Plan as of March 31, 2025 and 2024, 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 (GAAS). Our responsibiliies under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other sthical 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 acceptad in the United States of America, and for the
design, implementation, and maintenance of internal contro! 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 the 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 insfrument, 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.




MANIRE CPA P.C.
A PROFESSIONAL CORPORATION

The Board of Trustees
Sheet Metal Workers® Local Union No. 25
New Jersey Vacation Fund

Auditor’s Respensibilities for the Audit of the Financial Statements

Qur 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 auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and thersfore
is not a guarantee that an audit conducted in accordance with GAAS 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 GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

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.

Obtain an understanding of internal controi 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 the Plan's internal control. Accordingly, no such opinion is expressed.

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

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

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.
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The Board of Trustees
Sheet Metal Workers’ Local Union No. 25
New Jersey Vacation Fund

Other Matter - Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental Schedule of Assets (Held at End of Year) as of March 31, 2025 is presented for purposes
of additional analysis and is not a required part of the financial statements but is 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 fo 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 GAAS.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule,
including its form and content, is 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 schedule is fairly stated, in all material respects, in
relation o 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.

YA

Armonk, New York
September 9, 2025




SHEET META)L. WORKERS' 1LOCAL UNION NO. 25

NEW JERSEY VACATION FUND

STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

MARCH 31, 2025 AND 2024

ASSETS
Current Assets

Employers’ Contributions Recsivable
Participant Contributions Recsivable
Cash - non-interest bearing
Investments - cash - interest bearing
Prepaid expenses

TOTAL ASSETS

LIABILITIES
Current Liabilities
Due to Sheet Metal Workers' Local Union No. 25
New Jersey Welfare Fund
TOTAL LIABILITIES

NET ASSETS AVAILABLE FOR BENEFITS

See Independent Auditor's Report and Accompanying Notes

2025 2024
71,869 71,264
21,120 23,260
22,937 31,048
31,906 9,772

852 1,800
148,674 136,342
12,831 22,236
12,831 22,238
135,843 114,106




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY VACATION FUND
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEARS ENDED MARCH 31, 2025 AND 2024

2025 2024
ADDITIONS TO PLAN ASSETS
Employers' Contributions $ 1,073,172 $ 1,231,524
Participants Contributions 21,120 23,260
Employers’ Reimbursement of Legal Fess and Interest 1,238 740
1,085,530 1,256,624
DEDUCTIONS FROM PLAN ASSETS
Vacation payments directly to participants 1,050,333 1,235,935
General and administrative expenses 23,460 26,648
1,073,793 1,262,583
NET INCREASE {DECREASE) T2 137 (7,059}
NET ASSETS AVAILABLE FOR BENEFITS - BEGINNING OF YEAR 114,106 121,165
NET ASSETS AVAILABLE FOR BENEFITS - END OF YEAR $ 135,843 $ 114,106

See Independent Auditor's Report and Accompanying Notes




SHEET METAL WORKERS' LOCAL UNICN NO. 25
NEW JERSEY VACATION FUND
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2025 AND 2024

NOTE 1 - PLAN DESCRIPTION

1
The following description of the Sheset Metal Workers' Local Unlon No. 25 New Jersey Vacation
Fund (the Fund) is provided for general information. Participants should refer to the Plan
document for a more complete description of the Fund's provisions. The Fund was established in
accordance with a Collective Bargaining Agreement (CBA) entered into between Sheet Metal
Works’ International Association Local Union No. 25 and Sheet Metal Contractors Association of
New Jersey. The Fund covers all members employed under the terms of the CBA.

The Fund provides for the creation of an individual account on behalf of each employee
participant, to which all employers’ contributions are credited. Contributions to the Fund by
employers for apprentices and journeymen ranged from $0.70 to $2.00 for each hour paid.
Contributions to the Fund by each employee participant were based on an agreed upon rate of
$60.00 for each Journeyman and $30.00 for each Apprentice for the years ended March 31, 2025
and 2024.The Fund distributes employer contributions received during the year for eligible
participants directly to the eligible participants account located at the Union Building Trades
Federal Credit Union (the UBT). The basis of the net rate of return on account balances and any
fees charged for withdrawals is then established by the UBT based on their agreement with those
participants.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting and Use of Estimates

The accompanying financial statements have been prepared on the accrual basis of accounting,
whereby income is recorded when earned and expenses are recorded when incurred.

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the Fund fo make estimates and assumptions
that affect certain reported amounts and disclosures. Actual results may differ from those
estimates.

Employers and Pasticipants Contributions and Related Receivables

The Fund records contributions from employers and participants when earned. The Fund carries
its employer contributions receivable at cost, less an allowance for doubitful accounts, the net of
which approximates fair value. See recently effective accounting standards update 2016-13 below
regarding change for allowance for credit losses. On a periodic basis, the Fund's management
evaluates the receivables and establishes an allowance for doubtful accounts based on a history
of past write-offs and collections and current credit conditions. Contributions receivable were not
reduced by an allowance for doubiful accounts amount as of March 31, 2025 and 2024,
respectively.

Benefits

Payments of vacation benefits to eligible participants are made directly to the UBT as noted above
in Note 1. Benefits payable at year end are based on amounts due participants at year end and
paid subsequently fo the UBT.

Financial instruments

The finangial instruments shown as assets in the statement of net assets avaitable for benefits are
fraditional in nature. The carrying value of cash and all other financial instruments, inciuding
receivables and pavables, approximate their fair values.

-6 -




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY VACATION FUND
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2025 AND 2024

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES ~ CONCLUDED
Reimbursement of Legal Fees and Interest

As part of the Fund’s policy in collecting contributions from employers, the Fund's office monifors
collections from employers. In doing so, employers that are delinquent are charged interest and
whers employers do not remit contributions that require the Fund to turn to outside counsel to
assist in collecting contributions, the legal fees incurred by the Fund are charged fo the
employers, who pay the Fund.

Recently Effective Accounting Standard Update - ASU 2016-02 - Leases (Topic 842)

The ASU 2016-02 (the ASU) was effective for non-public entities for years beginning after
December 15, 2021 and changed the financial reporting of long-term leases. The Fund elected
the package of practical expedients permiited under the transition guidance within the new
standard, which among other things, allowed it to carryforward the historical lease classification
for existing leases at the Topic 842 inception date, and to not separate non-ease components
from associated lease components. The Fund adopted Topic 842 utilizing the modified
retrospective approach under which prior petiods were not restated.

The Fund's previous sub-lease expired at the end of 2023 and effective January 1, 2024, the sub-
lease with the Sheet Metal Workers Local Union No. 25 New Jersay Welfare Fund (the Welfare
Fund) is amended to a term of one moenth and extends month to monih until either the Fund or the
Welfare Fund provides sixty days to terminate. Given the current sub-lease amount Is on a month
to month basis, the financial statements do not reflect the changes detailed in the ASU. The
Fund's Trustees and Management will continue to evaluate the accounting for leases if and when
the sub-leass terms change in the future.

Recenily Effective Accounting Standard Update - ASU 2016-13 — Financial Instruments —
Credit Losses (Topic 326)

The ASU 2016-13 (the ASU) was effective for entities for years beginning after December 15,
2022 and changed the measurement of credit losses for most financial assets. The Fund adopted
the standard effective April 1, 2023. The impact of the adoption was not considered material to the
financial statements and resulted in new / enhanced disclosures only. The Fund’s receivables
from employers are treated as one segment for evaluating its credit losses.

The allowance for doubtful accounts estimate is derlved from a review of historical losses, the
aging of receivables and management’s assessment of current conditions, future events and
other factors deemed relevant by the Fund. Based on this approach, management concluded that
no allowance for doubtful accounts as of March 31, 2025 and 2024 was deemed necessary.

The Fund writes off employer receivables when there is information that indicates the employer is
facing significant financial difficulty and there is no reasonable possibility of recovery. The amount
of the write offs in the current and prior year was the result of such an evaluation and conclusion
made by the Fund’s management.

Subsequent Events

The Fund has evaluated the subsequent events through September 9, 2025, the date that the
financial statements were available to be issued. There were no material adjustments or
disclosures that resulted from the evaluation.
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SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY VACATION FUND
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2025 AND 2024

NOTE 3 - RELATED PARTY TRANSACTIONS

The Fund reimburses the Sheet Metal Workers Local Union No. 25 New Jersey Welfare Fund
(The Welfare Fund) for its allocated share of common administrative expenses. This
reimbursement represents the Fund’s proportional share of the total cost of rent, equipment use,
personnel and other expenses, which are incurred jointly with the other affiliated organizations of
the Sheet Metal Workers Local Union No. 25. The Fund's allocated percentage of common
expenses was 1.68% and 2.13% for the years ended March 31, 2025 and 2024, respectively, and
the amounts allocated were $13,935 and $17,602, respectively. Fees paid for audit and legal
services professionals amounted to $ 12,403 and $13,591 for the years ended March 31, 2025
and 2024, respectively. These transactions are exempt from the prohibited fransaction rules.

MNOTE 4 - TAX RULING STATUS

The Fund is exempt from federal income tax under the provisions of Section 501 (c¢) (2) of the
Internal Revenue Code and has obtained a favorable determination letter, dated May 8, 1988,
from the Internal Revenue Service. The Fund has been amended since receiving the
determination letter. However, the Fund’s Trustees and the Fund’s Counsel believe that the Fund
is currently designed and being operated in compliance with the applicable requirements of the
internal Revenue Code. Therefore, they believe that the Fund was qualified and the related trust
was tax exempt as of the financial statement date.

Accounting principles generally accepted in the United States of America require Fund
Management to evaluate tax positions taken by the Fund and recognize a liabllity if the
organization has taken an uncertain position that more likely than not, would not be sustained
upon examination by the Internal Revenue Service (IRS}.

The Fund is subject to routine audits by the IRS and also by the Department of Labor (DOL);
however, there are currently no audits for any tax periods in progress.

NOTE 5 - RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

Tha following is a reconciliation of net assets available for benefits per the financial staterments to the Form 5500:

2025 2024
Net assets available for benefits per the financial statements $ 135,843 $ 114,106
Benefit obligations currently payahle. 93,622 70,405
Net Assets per the Form 5500 $ 42,221 5 43,611

The following is a reconciliation of bensfits paid to participants per the financial statements to the Form 5500:

2025
Benefits paid to participants per the financial statements $ 1,050,333
Amount currently payable at March 31, 2025 93,622
Amount currently payable at March 31, 2024 {70,495)
Benefits paid to participants per the Form 5500 $ 1,073,460




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY VACATION FUND
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2025 AND 2024

NOTE 6 - CONCENTRATIONS OF CREDIT RISK

Financial instruments, which potentially subject the Fund to concentrations of credit risk, are
employers’ confributions receivable arising from its normal business activities. The Fund routinely
assesses the financial strength of its employers based upon factors surrounding the buildings
trades industry and its geographic locations. A substantial portion of the Fund's income is derived
from the employers of this industry, which is in turn dependent upon the stability and environment
of the local economy. A downturn in the economy would affect employer contributions.

NOTE 7 ~ CONTINGENCY AND COMMITMENT

The Fund has a resldual contingent interest in the Sheet Metal Workers Funds Service Facility,
Ine. ("FSF, Inc."), a not-for-profit corporation. FSF, Inc. owns the land and building at 440 Barell
Avenue, Carlstadt, NJ 07072, appraised at $1.55 million as of March 31, 2023. The Fund
presently maintains its offices at that address pursuant to a written lease. Upon the sale of said
real property and building and provided the net proceeds of sale are not used to purchase another
land and building and further upon the dissolution of FSF, Inc.’s corporate charter, the Fund will
be entitled to a distribution of 1% of the then net proceeds of the real property sale and
unencumbered assets of FSF, Inc., if any, after payment of all outstanding bills, administrative
costs, realty transfer fee, legal fees and accounting fees. Currently, there is no contemplated or
pending action by the Trustees to seli the aforementioned land and building.

The Fund's previous sub-lease commitment with the Welfare Fund expired December 31, 2023,
and effective January 1, 2024, the lease was amended to a term of one month and extends month
to month until either the Fund or landlord provides sixty days to terminate. It has been agreed that
the Fund will continue to pay 3.37% of the Welfare Fund’s monthly rent.

NOTE 8 — PLAN TERMINATION

In the event of termination, the Trustees shall pay, or provide for the payment of, any and all
abligations of the Fund, and shall distribute and apply any remaining surplus in such a manner as
will, in their opinion, best effectuate the purpose of the Fund. In no event shall any surplus be
used for or diverted to purposes other than the exclusive benefit of employees, retired employees
or families or beneficiaries of employees or retired employees, or the administrafive expenses of
the Fund.
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