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 ofgmiﬁir;i;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 01/01/2024 and ending  12/31/2024
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 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 ANNUITY FUND

1b Three-digit plan
number (PN) » 001

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) 22-2586286

BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUITY FUND

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. 10/05/2025 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
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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 980
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) 410
a(2) Total number of active participants at the end of the plan year ... 63_(2) 378
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 135
C Other retired or separated participants entitled to future benefits ..o 6C 389
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 902
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccooviiiiiiiiiiienen. 6e 48
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 950
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(1) [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR 6g(1) 980
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE TNIS IEIM) ...ttt ettt ettt ettt ettt et et ettt eete et e et e te s easeseeaeeteebeebe s e b essenseseeseebe st este e ensessereeresrestesnan 69(2) 950
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 52
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2G
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)
) Insurance 1) 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

(@) 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 A (Insurance Information) — Number Attached __ 1
actuary 4) @ C (Service Provider Information)
3) D SB (Slngle-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)

® (]

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 A Insurance Information
OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2024
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation > Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY ANNUITY FUND plan number (PN) S 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUITY FUND 22-2586286
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
EMPOWER ANNUITY INSURANCE COMPANY (EAIC)

(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (9) To
policy or contract year
06-1050034 93629 038500 950 01/01/2024 12/31/2024

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid

commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2024

v. 240311



Schedule A (Form 5500) 2024 Page2—| 1

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(@) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account atyearend ..................c..coccocoeveieireenn..... 4 45093611
5 Current value of plan’s interest under this contract in separate accounts at year end...................c....c.c.ococcoeveveieen.nn... 5 23184264
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D Premiums Paid 0 CAMTIET ............ooceceeeeeceee ettt ettt nen s n e s 6b
C  Premiums due but unpaid at the end of the Year ...........c..oo i 6C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, enter amOUNt. .............oooiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) B other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 14 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: 1) D deposit administration (2) D immediate participation guarantee
(3) D guaranteed investment (4) B other » GUARANTEED GENERAL ACCOUNT CONTRACT
b Balance at the end 0f the PreVIOUS YEAI ................cvvrueuieeeeeeeeeeeeeeeeeeeeeeeeee e eerse e e en e easanasaeaenns | 7b 50106382
C Additions: (1) Contributions deposited during the year ...............c.ccccocuene.... 7c(1) 1668775
(2) Dividends and CreditS...........c..vurvevreeeieeeieeceeieieees e 7c(2)
(3) Interest credited during the Year.............cccceveveveveveeeieeeeeeeeeeeeeeeeean 7c(3) 836047
(4) Transferred from separate aCCOUNt .............ccooerveeueeeeeeeeeeereeerseeeeeesnees 7c(4) 4892968
(5) Other (SPECIFY DEIOW) ...ttt 7c(5) 1395441
» VARIOUS
(B)TOTAI BAGIONS -...v.cveeee ettt ettt s ettt 7c(6) 8793231
d Total of balance and additions (add liNES 7b aNd 7C(B)). ........c.overeeurureeeeeeeeeeeeeeeeeeeee et | 7d 58899613
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 6039832
(2) Administration charge made by carrier 7256
(3) Transferred to separate account 6657687
(4) Other (SPECITY DEIOW)........cueeeeieeeeee e 1101227
P VARIOUS
(5) TOtAI ABAUGHONS ........vovvoivctieteee ettt 7e(5) 13806002
f Balance at the end of the current year (subtract line 7e(5) from ine 7d) ..............coccoovioeireririeeeeeeeeeeee. 7f 45093611
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Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental c D Vision d D Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) ] D HMO contract k D PPO contract I D Indemnity contract

m |:| Other (specify) P

9 Experience-rated contracts:

a Premiums: (1) Amount received ..o 9a(1)
(2) Increase (decrease) in amount due but unpaid ............ccccceeeeeieinnnen.. 9a(2)
(3) Increase (decrease) in unearned premium reserve. .............ccc.coueen... 9a(3)
(8) EAMNEA ((1) # (2) = (3)) vvrveeeeeeeemeeeeeeeeeeesee e eeeeeee e e ee e eeeee e e e e e e e eee et ee et se et sne et | 9a4)
b Benefit charges (1) Claims Paid............ccceveveverecerereceeeeees oo 9b(1)
(2) Increase (decrease) in Claim rESEIVES. ........c.covveveeveiveeeeeeeereeieieeenens 9b(2)
(3) Incurred claims (AAd (1) BN (2))...ceerrireereieeeeeeeee e eeeeeeeeeteeee et e e atesteeteseete e eseereeresteseestessenesresreareseearens 9h(3)
(4) ClaiMS CRAIGET. .......eeuiiuiiiieieieieeiete ettt ettt e te e tesseste e neeseeseesesseesessenseseeneeseeseesessesessenseseeneenessesens 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....evivitiieiieierieet ettt ettt sae e eneaneenas 9c(1)(A)
(B) Administrative service or other fees ..........ccccevvvvveiieeeeeeeeeesnne. 9c(1)(B)
(C) Other specific acquisition costs . | 9c(1)(C)
(D) OthEr EXPENSES .......ooveeeeeeeeeeeeeeeeeeeee e eese e enee e eennen 9c(1)(D)
(S LI =TSR 9c(1)(E)
(F) Charges for risks or other contingencies ............coceeeeeveeeeennns 9c(1)(F)
(G) Other retention Charges .............ceweveueveereeeeeeeeeeee e 9c(1)(G)
(H) TOLAI FEEENMEION. ...ttt ettt et sttt seeteeaesee st e b e e eneeseeseeseesessessenseseeneeseesessenen 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or |:| credited.).........ccueeen. 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) ClAIM FESEIVES ........ocveeieteete ettt ettt et et et et et et e e te et e et e et et et eseeasese et e et et ensessenseseetestessensessensereeseeresaetens 9d(2)
(B) OUNEI FESEIVES .....eeeveeeteete ettt ettt et et e e ettt te et e et e et et et eseeaeeae et e ete et essessenseseeteeteesesessenseseereeresaetens 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)......ccccvviviiniiiinnennnn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid to Carrier..............occiiiiiii 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ......................... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............. D Yes B No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




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 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY ANNUITY FUND plan number (PN) 2 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUITY FUND 22.2586286

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 SERVICES 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) 2024

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)

EMPOWER ANNUITY INSUR CO OF AMERICA

06-1050034
(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-.
49 NONE 77927 394451
Yes NoD Yes@ NoD YesD NoB]
() Enter name and EIN or address (see instructions)
REYNOLDS CONSULTING
11-2558102
(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
(). If none, enter -0-.
27 NONE 42400
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
KARLEEN O NEILL
22-2586287
(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
person known to be
a party-in-interest

by the plan. If none,

enter -0-.

sponsor)

other than plan or plan

plan received the required
disclosures?

eligible indirect

compensation for which you

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

estimated amount?

30

EMPLOYEE

40423

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).

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

MANFRE CPA P.C.
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 NONE 39696
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
VIRGINIA OLSEN
22-2586287
(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
(). If none, enter -0-.
30 EMPLOYEE 35712
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
CLEARY, JOSEM & TRIGIANI LLP 325 CHESTNUT STREET SUITE 200
PHILADELPHIA, PA 19106
23-2657967
(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
(). If none, enter -0-.
29 NONE 11475
YesD No YesD NoD YesD NoD
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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).

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

BOYD WATTERSON ASSET MANAGEMENT LLC

500 W MONROE STREET STE 3850
CHICAGO, IL 60661

(h)

compensation? (sources

(e)
Did service provider
receive indirect

other than plan or plan
sponsor)

®)

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

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
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 E

Yes D No D

Yes D No D

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

(9)

(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
compensation received by
service provider excluding

eligible indirect
compensation for which yol
answered “Yes” to elemen
(). If none, enter -0-.

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

t

Yes D No D

Yes D No D

Yes D No D

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

(h)

45-2061717
(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
27 NONE 73351
(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
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

organization, or
person known to be
a party-in-interest

by the plan. If none,

enter -0-.

(e)
Did service provider
receive indirect

sponsor)

(f)

(9)

Enter total indirect

Did the service

compensation? (sources
other than plan or plan

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

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

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
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

Page5-| 1

‘ 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 D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY ANNUITY FUND plan number (PN) 3 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUITY FUND

D Employer Identification Number (EIN)
22-2586286

Part |

(Complete as many entries as needed to report all interests in DFEs)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

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

MID CAP VALUE/ROBECO BOSTON PARTNER

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

EMPOWER ANNUITY INSURANCE COMPANY

 Emen osiosoosea |G S 5 | Colmsaue ot e T COT, PO o

a Name of MTIA, CCT, PSA, or 103-12 IE: SMALL CAP GROWTH/TIMESSQ

b Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE CO MPANY

C EIN-PN  06-1050034-132 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 2159725
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:  NT RUSSELL 3000 EQ IDX

b Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY

 EneN oeisosiczn |9 S e [© Dol et mrenn T COT .o

a Name of MTIA, CCT, PSA, or 103-12 IE: REAL ESTATE/COHEN & STEERS FUND

b Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY

C EIN-PN 06-1050034-305 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 352812
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:  SMALL CAP VALUE | BNYM NEWTON

b Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY

C EIN-PN 06-1050034-410 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 361013
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:  IFXLT INC & EQUITY |

b Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY

C EIN-PN 06-1050034-515 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 415170
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:  IFXLT AGG GROWTH FD |

b Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY

c EneN deicsoosesi |9 S P [© Dol el erenn T COT PR o

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

Schedule D (Form 5500) 2024
v. 240311
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Name of MTIA, CCT, PSA, or 103-12 |E:

IFX LT GROWTH FUND |

EMPOWER ANNUITY INSURANCE COMPANY

Name of sponsor of entity listed in (a):

EIN-PN 06-1050034-512 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 26627
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE:  IFX LT BALANCED FUND I
Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY
EIN-PN  06-1050034-513 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 161691
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  IFX LT CONSERVATIVE FUND I
- . . EMPOWER ANNUITY INSURANCE COMPANY
Name of sponsor of entity listed in (a):
EIN-PN 06-1050034-514 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 160017
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  SA/JJANUS BALANCED STRAT
_— . . EMPOWER ANNUITY INSURANCE COMPANY
Name of sponsor of entity listed in (a):
EIN-PN 06-1050034-180 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 903889
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE: DRYDEN S&P 500 INDEX FUND
Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY
EIN-PN 06-1050034-123 d Entlty [=] € Dollar value of interest in MT'A, CCT,PSA, or 14445299
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  PRU DAY ONE IFX TARG BAL
Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- - - L . ’ 1674551
EIN-PN  06-1050034-697 code 103-12 IE at end of year (see instructions) 67455
Name of MTIA, CCT, PSA, or 103-12 IE:  BALANCED |/ WELLINGTON
_— . . EMPOWER ANNUITY INSURANCE COMPANY
Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-084 P ) ) g 619500
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  TRP EQUITY INC STRATEGY
Name of sponsor of entity listed in (a): EMPOWER ANNUITY INSURANCE COMPANY
EIN-PN  06-1050034-265 d Entity p € Dollar value of interest in MTIA, CCT,‘PSA, or 553878
code 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):

d Entity

EIN-PN 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):

d Entity

EIN-PN 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.)

a Plan name

b 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

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




= = = OMB No. 1210-0110
SCHEDULE H Financial Information °
(Form 5500)
Deartment of the Treasu This schedule is required to be filed under section 104 of the Employee 2024
o Revenuo Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Internal Revenue Code (the Code).

» File as an attachment to Form 5500. This Form is Open to Public

Inspection

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024

and ending  12/31/2024

A Name of plan

SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY ANNUITY FUND

B  Three-digit
plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUITY FUND

D Employer Identification Number (EIN)
22-2586286

‘ 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 ...............covevevrreueeeeeeeeeeeeeeeee e 1a 333772 406036
b Receivables (less allowance for doubtful accounts):
(1) Employer COntribULONS ............c..vuevoieieeeieeeiecceeieieeee s 1b(1) 436959 381485
(2) Participant CONMDULIONS................cveverececerceececeeisie e 1b(2)
(B) ONEI oottt 1b(3) 93998 104396
C General investments:
1) Ir;tfe(;:ztc;gﬁfring cash (include money market accounts & certificates 1c(1) 146512 143473
(2) U.S. Government securities 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PreferTed .......c.veeoeeeeeeeeeeeeeeeeeeeeee e 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint VENUre iNErests .............ovoeeeeeeeeereeeeeeeeeeseseeeseens 1¢(5) 6104854 5741836
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8) 167751 155112
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10) 20897675 23184264
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlltéz)of interest in registered investment companies (e.g., mutual 1c(13) 70486064 82620195
(14) \églnli(reagzsf;mdsheldm .i'r.w's"ﬁ'r.e'l.r;.(':;;:.('):r:ﬁb'é'ﬁ')./'.é.e'z.r;.e;.r;'::\i:égc-;.c-).l;.r;.t“(ﬁ-r.]fallocat?-ci re(14) S010636 15003611
(15) OtNET ...ttt 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 148773967 157830408
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h 39713 40012
i Acquisition INdebtednESS............ocoovivivieeeeeeee e 1i
j Other HabilItIES. ... ..ooei i 1j 159969 139050
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 199682 179062
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 148574285 157651346

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) 5712799
(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)
(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) 5712799
b Earnings on investments:
(1) Interest:
(A) Lr:etretirfeizcs;-tggaor]l‘ndgegzzir;)(|nc|ud|ng money market accounts and 2b(1)(A) 1032
(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) 9828
(F)  OMNEI oot 2b(1)(F) 836047
(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 846907
(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) 1092727
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1092727
(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) OtNEI oo, 2b(5)(B) 8898135
(C) Total unrealized appreciation of assets. 2b(5)(C) 8898135

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

2182088

2b(8)

2b(9)

2b(10)

2886062

2c

412657

2d

22031375

2e(1)

12189926

2e(2)

2e(3)

2e(4)

2f

29

2h

12189926

2i(1)

71240

2i(2)

472378

2i(3)

2i(4)

40825

2i(5)

115751

2i(6)

2i(7)

2i(8)

11475

2i(9)

2i(10)

2i(11)

52719

2i(12)

764388

2j

12954314

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

2k

9077061

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
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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
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




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
SHEET METAL WORKERS LOCAL UNION NO 25 NEW JERSEY ANNUITY FUND plan number
(PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUITY FUND 222586286
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 22-1211670 84-1455663

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 51

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ........vvvverrreenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? ... D Yes D No D N/A

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens D Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] Unit of production [ ] Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)................cccccciiiiiie

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes @ No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] NA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ /  /
(MM/DD/YYYY) and the Opinion Letter serial number




MANFRE CPA P.C.
A PROFESSIONAL CORPORATION

Joseph E., Manfre, CPA 84 Business Park Drive, Suite 204
Armonk, NY 10504
0914-730-0700
Fax: 914-730-0800
www.man [recpa.com

Independent Auditor's Report

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

Opinion

We have audited the financial statements of Sheet Metal Workers' Local Union No. 25 New Jersey Annuity 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 availahle for benefits as of December 31, 2024 and 2023, and the
related statement of changes in net assets available for benefits for the years then ended, and the related notes
to the financial statements.

In our opinton, the accompanying financial statements present fairly, in all material respects, the net assets
available for benefits of the Plan as of December 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 (GAAS). Our responsibilities 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 ethical respensibilities, 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.

Responsihilities 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 contral 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
concarn 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 o such participants.




MANI'RE CPA P.C.
A PROFESSIONAL CORPORATION

Board of Trustees
Sheet Metal Workers’ Local Union No. 25
New Jersey Annuity 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 to issue an auditor's report that includes our
opinion. Reasonable assurance is a high leve! of assurance but is not absolute assurance and therefore is not a
guarantes 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 likelihoed 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.

*  Obtaln 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 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.

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 December 31, 2024 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 recards 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.
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Board of Trustees
Sheet Metal Workers' Local Union No. 25
New Jersey Annuity Fund

Other Matter - Supplemental Schedule Required by ERISA — Continued

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule,
Including Its form and content, is presented in conformify with the Department of Labar'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.

MM//&:

Armonk, New York
October 1, 2025




SHEET METAL WORKERS' LOCAL UNION NO. 25 NEW JERSEY ANNUITY FUND

EIN /22-2586286, PLAN #001
SCHEDULE H, EINE 4] - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2024

Siatement 9
(a) (b) {c) () () (e}
Identiy of Issue, Borrower, Lessor or Similar Parly Dascription of lnvestment Interest Rate Princlpal Value Cost Gurrent Vaine
Interest-Bearlng Cash
* 1 endngelub Bank Escrow Cash Account Loss than 1% 143,475 143,473
Per Page 4 of Financlal Statements 148,612 143,473
Line 1e{1)(b)
Funds Hald In Insuranca Co. General Account
*  Empower Annulty Insurance Company of America [EAIC) " Guarantsed Income Fund - 1.83% 46,093,611 b 45,093,611
Per Page 4 of Financlal Statemants 46,093,611
Line 1c{14)(b}
Pooted Saparate Accounis
* EAIC Small Cap Growth / Times Square 2,159,725 b 2,159,725
* EAIC Real Estate / Cchen & Steers Fund 352,812 hd 352,812
* EAIC Janus Balanced Strat 803,889 hd 503,889
* EAIC NT Russell 3000 EQ iDX 31,446 * 31,446
* EAIC T. Rowe Price Eq Inc Stgy 553,878 = 553,878
* EAIC Dryden S&P 500 Index Fund 14,445,299 b 14,445,289
* EAIC Balanced | / Wellington 619,500 b 619,500
* EAIC IFX LT In¢. & Equily Fund (1) 415,170 b 415,170
* EAIC IFX LT Aggregate Growth Fund 841,832 - 841,832
* EAIC IFX LT Growth Fund 26,627 hd 26,627
* EAIC IFX LT Balanced Fund 161,691 b 161,691
® EAIG hid Cap Velus / Robece Boston Partners 476,814 b 476,814
- EAIC SCV 1 (MGD BNYM NEWTON) 361,013 * 361,013
® EAIC IFX LT Consarvative Fund 180,017 hd 160,017
* EAIG PRU Day One IFX Targ Balanced 1,674,551 h 1,674,551
Per Page 4 of FInanclal Statemants 23,184,264
Line 1¢{10Xb)
Mutual Fund Accounts
® EAIC AB Relative Value Advisor 1,141,475 " 1,141,475
* EAIC SMW 25 Large Cap Growth Fund 2,386,085 = 2,366,085
* EAIC Macquarie Science and Technglogy Inst 5,722,677 " 5,722,677
* EAIC Invesco Technology Y 3,815,135 “ 3,815,135
* EAIC Janus Henderson Glohal Research T 492,764 B 452,764
* EAIC MFS Global Growth R3 922,582 o 922,582
* EAIC Oakmark Select Investor 534,545 " 534,545
* EAIC Invesco Dlscavery Mid Cap Growth Y 1,886,019 i 1,886,019
* EAIC Thormburg International Yalus R4 1,122,986 hd 1,122,986
* EAIC T. Rowe Price Retirement 2010 Fund 3,662,861 b 3,662,861
* EAIC T. Rowe Price Retirement 2020 Fund 10,059,447 hd 10,059,447
* EAIG T. Rowe Price Retirement 2030 Fund 14,410,497 i 14,410,497
* EAICG T. Rowe Price Relirement 2040 Fund 12,358,002 i 12,358,002
* EAIC T. Rowe Price Retirement 2080 Fund 2,313,117 e 2,313,117
* EAIC T. Rowe Prica Retirement 2050 Fund 12,889,410 * 12,895,410
* EAIC American Gentury Ultra | 6,833,645 hd 6,833,649
* EAIC Vanguard Mid-Cap Growth Index Adlral 1,511,160 * 1,511,160
* EAIC Vanguard Mid-Cap Value Index Admiral 64,270 ** 64,270
* EAIC Vanguard Small Cap Growth Index Admiral 148,325 o 148,329
* EAIC Vanguard Small Cap Value Index Admiral 10,070 ** 10,070
* EAIC Vanguard Extended Market Index Admiral 345,115 hd 345,115
Per Page 4 of Financial Stataments 82,620,195
Lina 1c{13}(b)
Partnershipfcint venturs interests
*  Boyd Walterson Assel Management LLC Real Estate Limlted Partnership 5,741,836 b 5,741,836
Per Pags 4 of Financial Statamants Line 1c{5){b}
* Participant Loans
Per Paga 4 of Financial Statements 5.75% 155,112 bl 155,112
Line 1c(8)(b)

* Party-In-Intarest to the Fund .
** Cost hasls Is not required as all Investments are paiticipant diracted

-17-



Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos. J210:0110
eparimant of o Treny This forn Is irad to bo filed for emplovee benefil plans under seclions 104
THRr Rovens Saves” ard 4065 of t{l% utfn loyae Reﬁrement lﬁca’srfna SecuritypAct af 1974 (ERISA) and 2024
., Dlapntgm %Is ngur i sactions B057(5) and 6058(z) of the Infernal Revanue Gode (the Code).
i nye‘? 00! curity
Adminlstration » Gompiate all entrfes In aceardance with This Form Is Opert to
Peasion Henofil Guacanty Corporalion the lnstructions to tha Form 5300, Puhlic I'nspec?tlan.

Rartl:l _ Annual Report [dentification Information

For calender plan year 2024 or fis¢al plan year baginning and ending _
A This returmdreport Is for: Ec_] a multlsmplover plan | a multipla-omployer plan (Filers chacking this box must provide
- participating employer information in accordance with the form
instructions.}
E] -a shngle-amployer plan [:| & DFE (speclfy)
8 This retamreport is: the first returnireport tha final relurnfreport
an amandsd refurniraport a short plan year return/report {lass than 12 months)
¢ the plan Is a collsctivaly-bargalned plan, chack havsg. oo vveiian S Ll
D Check box i fiting undar: Forin 5558 automatic extension i the DFVG program
spaclal gxtenglon (entar description)
B jfihis is a retoactively adopled plan permitted by SECURE Act seclion 201 , chack hera,.........., Y - E]
FRartll]  Basic Plan Information ~ enter ali requasted information
1 & Namo of plan th Three-igit
SHEET METAT WORKERS LOCAL UNION NO 25 NEW JERSEY plar numoer PN).... *| 0031
ANNOITY FUND T Eifectivis dato of plan
o 01/01/198%
218 Plan sponser's name {gmployur, if for a siagle-smployor plany 2h Ewployar dantificatlon Nuribes (£150)

Mailing address (Include reom, apt., suife o, anil sreet, or P.O. Box}
Clty ar town, state or pzovlncn: gounliy, and 2P or foralgn postal codo Gf foralgn, $a6 Instructions) 242586286

2¢ Plan Sponsars elephong sumbar

201-507-0330

24 Business coda (300 inslructions)

BOARD OF TRUSTEES, SMW LOCAL UNION NO. 25 NJ ANNUILTY FUND
440 BARELL AVENUE

CARLSTADT, NJ 07072

Cautlont A panatly for the late or incompleta filing of this refurnfreport will be assessad unless rgasonable cause is established,

Under penailles of parfury sid olhor gonaltios sel forlh In the inslruglions, 1 declare that | hava exanisied Tnis selurairaport, Including accompanylng atheditos, staloments and altachmetts, a5
B e U teluaniopons a6 to the besl of 1y Brwdedge and kallaf, 1L1s ire, carrock, and egr?npfala. a panvind

N /) ' -
5}‘/;’%/3/@/2, el P71 ML | oz O’ NEILL

i @jﬁi Slaraturd of plah adminfskator Dale Enler nama of indivicual siaaing as plan adminlsirator

Rl 5| Slanatura of empleyatpian spensor Dala Enter name of indlvidual slaning a8 employer or plan sponsor

Dale Enter nanie of Individual sining as DFE

perwark Reduction Ast Nofice, see the Instructions for Form 8500, Fonm 5500 (2024)
v, 240311

EEPAMOIL  12/0424
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3 a Plan administrator's name and address Same as Plan Sponsor

3h  Administrator's BN

3¢ 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, enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name

C Plan Name

B Total number of participants at the beginning of the plan year. ... o o i i i e

980

6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only
lings 6a(1), 6a(2), 6b, 6c, and 6d).

a(l) Total number of active participants at the beginning of the planyear......... ... ...l 6a(1) 410
a(2) Total number of active participants atthe end of the planyear. . ........ ... . ... ... oo 6a(2) 378
b Retired or separated participants receiving benefits. ... oo 6b 135
¢ Other relired or separated participants entitled to future benefits.. ... i 6c 389
d Subtotal, Add lines Ba(2), B, and B, . ... ...t e 6d 902
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits................. 6e 48
fTotal. Add Eines B0 and BB . ... ... ... i i i i e e e e s 6f 950
g(1) Number of participants with account balances as of the beginning of the plan vear (only defined

contribution plans complete this item). . ... 60(1) 980
g(2 Number of participants with account balances as of the end of the plan year (only defined contribution

plans complete this tem). .. ... e e 69(2) 950
h Number of participants who terminated employment during the plan year with accrued benefits that were less

than 1000 Yested ... oo e e e e 6h
7 Enter the totai number of employers obligated to contribute to the plan {only multiemployer plans complete this item). . .............. 7 52

8 a [f the plan provides pension bengfits, enter the applicable pension feature codas from the List of Pian Characteristics Codes in the instructions:

28] [2G] ] ] ]
[ L1 L] L] L1

b If the plan provides welfars henefits, enter the applicable welffare feature codes from the List of Plan Charagteristics Codes in the instructions:

[ ] ][] ] ]
L] L1 ] L] L

9a Plan funding arrangement {check all that apply) 9b Plan benefit arrangement (check all that apply)
M [X] Insurance (1 || Insurance
{2 | | Code section 412(e)(3) insurance contracts {2) | | Code section 412(e)(3) insurance contracts
3 X Trust : (3) |X| Trust
@) | | General assets of the sponsor @ | | General assets of the sponsor
10 Check ali applicable hoxes in 10a and 10k to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(0] i R (Relirement Plan Information) U § H (Financial Information)
(4] 1 mB (Multiemployer Defined Benefit Plan and Certain {2) 1t (Financial Information — Small Plan)
o Money Purchase Plan Actuarial Information} — signed by {3 3{_ A (Insurance Information)— Number Attached__l
the plan actuary ()] —}E C (Service Provider Information)
(3) I:I SB (Single-Employer Defined Benefit Plan Actuarial (5) E D (DFE/Participating Plan Information)
Information) ~ signed by the plan actuary © || G (Financial Transaction Schedules)

(44} |:| DCG (Individual Plan Infermation) — Number Attached
(5) |:| MEP (Muliiple-Employer Retirement Plan Information)

EBPA 94021 12/04/24
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MANIRE CPA P.C.
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Joseph I, Man(ré, CPA 84 Business Park Drive, Suite 204
Armonk, NY 10504
014-730-0700
Fax: 914-730-0800
www.man{recpa.com

Independent Auditor's Report

The Board of Trustees
Shest Metal Workers’ Local Union No. 25
New Jersey Annuity Fund

Opinion

We have audited the financial statements of Sheet Metal Workers’ Local Union No. 25 New Jersey Annuity Fund
(the Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA),
which comprise the statements of nef assets available for bensfits as of December 31, 2024 and 2023, and the
related statement of changes in net assets avallable 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 December 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 (GAAS). Our responsiblilities 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 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 preparafion 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
evenis, 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

Board of Trustees
Sheet Metal Workers’ Local Union No, 25
New Jersey Annuity 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 to 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 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.

» |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
ar error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosuras in the financial statements.

*  QObtain an understanding of internal contral 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 interna! 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 fo 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.

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 af End of Year) as of December 31, 2024 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 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 cother records
used to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with GAAS.
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Board of Trustees
Sheet Metal Workers’ Local Union No. 25
New Jersey Annuity Fund

Other Matter - Supplemental Schedule Required by ERISA - Continued

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.

* Wﬁ/&,

Armonk, New York
October 1, 2025




SHEET METAL WORKERS' LOCAL UNION NO, 25
NEW JERSEY ANNUITY FUND
STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2024 AND 2023

2024 2023
ASSETS
investments - fair value
Pocled separate accounts $ 23,184,264 20,897,675
Mutual funds 82,620,195 70,486,064
Real estate limited partnership 5,741,836 8,104,854
111,546,295 97,488,593
Investments - contract value
Guaranteed income fund 45,093,611 50,106,382
_ 156,639,906 147,584,975
Investments - Cash - interest bearing 143,473 146,512
156,783,379 147,741,487
Notes receivables
Participants loans 155,112 167,751
Receivables
Employers' contributions, net 381,485 436,959
Third party service provider 104,396 93,998
485,881 530,957
Cash - non-interest baaring 406,036 333,772
TOTAL ASSETS 167,830,408 148,773,967
LIABILITIES
Accrued expenses and other 40,012 39,713
Due to Sheet Metal Workers' Local Union No. 25
New Jersey Welfare Fund 139,050 159,969
179,062 109,682
NET ASSETS AVAILABLE FOR BENEFITS $ 157,651,346 148,674,285

See Independent Auditor's Report and Accompanying Notes
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SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

2024 2023
ADDITIONS TO PLAN ASSETS
Investment income
Net appreciation in fair value of investments § 13,966,285 § 15,522,873
Interest and dividends 1,929,806 1,733,602
interest - notes receivable - participant loans 9,828 12,646
15,905,919 17,269,120
Investment expense, less reimbursement {183,126) (164,094}
15,722,793 17,105,026
Contributions - employers' 5,712,799 6,473,386
Employer's reimbursement of legal fees & interest 7,654 3,649
21,443,246 23,582,061
DEDUCTIONS FROM PLAN ASSETS
Payments of benefits 12,189,926 11,913,476
General and administrative expenses 176,259 219,621
12,366,185 12,133,097
NET INCREASE 9,077,061 11,448,964
NET ASSETS AVAILABLE FOR BENEFITS - BEGINNING OF YEAR 148,574,285 137,125,321
NET ASSETS AVAILABLE FOR BENEFITS - END OF YEAR S 157,651,346 S 148,574,285

See Independent Auditor's Report and Accompanying Notes



SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 1~ PLAN DESCRIPTION

The following description of the Sheet Metal Workers’ Local Union No. 25 New Jersey Annuity
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
Workers' International Association Local Uniont No. 25 and Shest 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 between $-0- to $11.00 for each hour paid, for
the years ended December 31, 2024 and 2023, respectively.

Based on elections made by the individual participants, the account balances are then invested
into pooled separate accounts (PSA), a guaranteed income fund (GIF), mutual funds (MF), and a
real estate limited partnership (RELP). These are offered by an employee benefits company, who
is acting as custodian and investment administrator, the Empowér Annuity Insurance Company of
America, who effective April 1, 2022, acquired the Prudential Retirement Insurance and Annuity
Company (PRIAC), a company of Prudential Financial, Inc. (PF). Effective October 3, 2022,
PRIAC was renamed Empower Annuity Insurance Company (EAIC). Participants may elect to
invest in PSA, the GIF, the MF, or the RELP on a daily basis and they receive quarterly updates of
their account balances that reflect alt account activity for that quarter. The guaranteed income
fund is benefit responsive and EAIC maintains the contributions in a general account. The
account is credited with earnings on the underlying investments and charged for participant
withdrawals and fees. The crediting interest rate is based on a formula from EAIC, but it may not
be less than 1.50%. The average crediting interest rate was 1.83% and 1.68% to participants for
the years ended December 31, 2024 and 2023, respectively. The GIF is valued at contract value,
which as reported by EAIC, equals fair value.

For those active participants in the Fund who are not retired or separated from employment in the
industry, and have at least five years of employment in the industry, they are eligible to participate
in the Fund’s loan program. The program allows eligible participants to borrow up to 50% of their
vested individual account balance, up to a balance of $50,000. Loans may be taken for medical
expenses, funeral expenses, educational purposes, and home purchases. Loan repayments are
to be made per a schedule on a quarterly basis and include interest calculated based on
regulatory guidelines. On termination of service due to death, total and permanent disability,
retirement or separation from work, a participant may elect to receive, when eligible, either a
lump-sum distribution equal to his or her account balance, or monthly installments over the lesser
of fifteen years or his or her life expectancy.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting

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




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the Fund to make estimates and assumptions
that affect certain reported amounts of assets, liabilities, and contingencies, if any, at the date of
the financial statements, and additions to and deductions from the Fund's net assets available for
benefits during the period. Actual results may differ from those estimates.

Payments of Benefits
Benefits are recorded when paid.
Contributions and Related Receivable

The Fund records its contributions from contributing employers when earned. Participants have
also contributed amounts representing distributions from other quatified plans (rollovers). The
Fund carries its employer contributions receivable at cost, 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 its employers’ contributions
receivable and if deemed appropriate, establishes an allowance for doubtful accounts based on a
history of past write-offs and collections, and current credit conditions.

Valuation of Investments and Income Recognition

Investments in PSA, MF, and RELP are at fair value. Other observable inputs are used to value
PSA, the MF are valued at the daily closing price as reported by the Fund and are deemed to be
actively fraded, and the RELP prices are determined utilizing unobservable inputs. Where quoted
prices or observable inputs are not available, unobservable inputs are used. 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. The GIF is fully benefit responsive and is
valued at contract value, which equals fair value. Income is recorded on the accrual basis. Net
appreclation (depreciation) in fair value of investments includes the Fund’s gains and losses on
investments bought and sold as well as held during the year.

The Fund previously adopted ASU 2018-13, Fair Value Measurement (Topic 820): Disclosure
Framework — Changes to the Disclosure Requirements for Fair Value Measurement. As required
for disclosure, there were no transfers into or out of the level 3 GSA investments during 2024 and
2023, and see note 9 for level 3 GSA purchases during 2024 and 2023.

The Fund previously adopted ASU No. 2015-07, Fair Value Measurement (Topic 820):
Disclosures For Investments in Certain Entities That Calculate Net Asset Value Per Share (or lts
Equivalent), and the Fund’s Trustees and Management have concluded that the pooled separate
accounts, mutual funds, and real estate limited partnership investments presented in the
statement of net assets available for benefits have readily determinable fair value and therefore
are included in the fair value hierarchy disclosures.

Valuation of Notes Receivable - Participants Loans

Notes receivables — participants' loans, are valued at their remaining unpaid principal batances,
plus accrued, unpaid interest.




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Financial Instruments

The financial instruments shown as assets in the statement of net assets available for bensfits are
traditional in nature. Investments in PSA and MF, which are recorded on a trade-date basis, are
carried at fair value in accordance with Accounting Standards Codification 820, "Fair Value
Measurements and Disclosures” ("ASC 820"}, The GIF is carried at contraci value, which equals
fair value. The carrying value of cash and all other financial instruments, including receivables and
payables, approximate their fair values.

Forfeited accounts

At December 31, 2024 and 2023, forfeited non-vested accounts totaled $6,300 and $7,200,
respectively. These amounts were used to reduce future expenses of the Fund.

Reimbursement of Legal Fees and Interest

As part of the Fund's policy in collecting contributions from employers, the Fund’s office monitors
collections from employers. In doing so, employers that are delinquent are charged interest and
where employers do nof remit contributions that require the Fund to turn to outside council to
assist in collecting contributions, the legal fees incurred by the Fund are charged to 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 permitied under the fransition guidance within the new
standard, which among other things, atlowed it fo carryforward the historical lease classification
for existing leases at the Topic 842 inception date, and to not separate non-lease components
from associated lease components. The Fund adopted Topic 842 utilizing the medified
retrospective approach under which prior periods were not restated.

The Fund’s current lease expired at the end of 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. Given the lease amounts for years 2024 and 2023 are deemed
to be immaterial to the financial statements and the lease 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 lsase terms
change in the future,

Subsequent Events
The Fund has evaluated the subsequent events through October 1, 2025, the date that the

financlal statements were available to be issued. There were no material adjustments or
disclosures that resulted from the evaluation.




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONCLUDED

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

The ASYU 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 January 1, 2023. The impact of the adoption was not considered material to
the financlal stataments and resulied 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 derived 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 doubtfu! accounts as of December 31, 2024 and 2023 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.

NOTE 3 - RELATED PARTY / PARTY- IN - INTEREST 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 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 other affiliated organizations of the Sheet Metal Workers
Local Union No. 25 (the Other Funds). The Fund’s allocated percentage and share of these
commaon expenses for the years ended December 31, 2024 and 2023 was approximately 17%
and $140,618, and 17% and $159,968, respectively.

Some of the investment products are of EAIC, the investment custodian, record keeper, and third
party investment administrator of the Fund. These transactions, the investmant management fees
paid by the Fund to EAIC and PRIAC of approximately $472,380 and $416,700 for the years 2024
and 2023, respectively, and the reimbursement fees paid to the Fund by EAIC of approximately
$405,000 and $368,600 for the years 2024 and 2023, are deemed to qualify as party-in-interest
transactions. In addition, investment fees paid te the investment advisor and investment manager
amounted to approximately $115,800 and $120,500 for the years 2024 and 2023, respectively,
and fees paid for audit and legal services professionals amounted to approximately $52,300 and
$81,500 for the years ended December 31, 2024 and 2023, respactively. All are deemed to qualify
as part-in-interest fransactions, and all of these transactions are exempt from the prohibited
transaction rules.

NOTE 4 - TAX STATUS

The Fund is exempt from federal income tax under the applicable section of the Internal Revenue
Code, and has obtained a favorable determination lstter, dated August 18, 2015, from the Internal
Revenue Service (IRS). Although the Fund has been amended since recsiving the determination
tetter, the Fund administrator and the Fund's Counsel believe that the Fund is designed, and is
currently being operated, in compliance with the applicable requirements of the Internal Revenue
Code and, therefore, believe that the Fund is qualified, and the related trust is tax-exempt.




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 4 - TAX STATUS - CONTINUED

Accounting principles generally accepted in the United States of America require Fund
Management to evaluate tax positions taken by the Fund and recognize a liability if the
organization has taken an uncertain posltion 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 - UNALLOCATED ASSETS AND LIABILITIES

The total value of participants account balances as of December 31, 2024 and 2023 consist of the
investments at fair value and investments at contract value. Amounts relating to cash, notes
receivables - participants loans, employer contributions receivable, third party service providers,
due to affiliated entity, and accounts payable and accrued expenses, are not reflected in the
participants account balances but are reflected in the net assets available for henefits per the
financial statements.

The following is a reconciliation of net assels available for benefits per the financial statements to
the total vatue of participants account balances maintained by EAIC:

2024 2023
Net assets available for benefits par the
financial statements $ 157,651,346 $ 148,574,285
Unallocated liabilities per financial statements
Due to affiliated entity 139,050 159,969
Accounts payable and accrued expenses 40,012 39,713
157,830,408 148,773,967
Unallocated assets per financial statements:
Cash - non-interest bearing (406,036) {333,772)
Cash - interest bearing (143,473) (146,512)
Employer contributions receivable (381,485) (436,959)
Third party service providers (104,396) (93,9988)
Notes Receivables - Participants loans {155,112) (167,751)
(1,190,502) {1,178,892) .
Total value of participants account balances 5 156,638,906 $ 147,594,975

NOTE 6 - RISKS AND UNCERTAINTIES

Investments are exposed to various risks such as interest rate, market and credit risks. Due to the
level of risk associated with certain investments, it is at least reasonably possible that changes in
the values of the investments will occur in the near term and that such changes could materially
affect participants' account balances and the amounts reported in the statement of nat assets
available for benefits.

-10 -




SHEET METAL WORKERS' LOCAL UNION NO, 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 7 - CONTINGENCY AND COMMITMENT

The Fund has a residual contingent interest in the Sheet Metal Workers Funds Service Facility,
Inc. (*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 21, 2013. 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 3% 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, reaity transfer fee, legal fees and accounting fees. Currently, there is no contemplated or
pending action by the Trustees to sell the aforementioned land and building.

The Fund’s previous sub-lease commitment with the Welfare Fund expired December 31, 2023,
and required monthly payments of 19.86% of the Welfare Fund’s monthly rent payments, or
approximately $419 per month.

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 19.86% of the Welfare Fund’s monthly rent.

NOTE 8 - INVESTMENTS

The Fund previously adopted the accounting standard on fair value measurements, FASB
Accounting Standards Codification 820, Fair Value Measurements and Disclosures. When
determining fair value, these measurements established a hierarchy of inputs that emphasizes
maximizing the usage of observable inputs, such as unadjusted quoted prices in active markets
for identical assets or fiabilities (Level 1), while putting the least emphasis on unobservable inputs
(Level 3). The three levels of hierarchy under the standard are:

Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2 — Prices determined utilizing other observable inputs. Such observable inputs would
include quoted prices for similar assets or liabilities, quoted prices in markets that
are not as active as in Level 1, and other inputs that can be substantiated by
observable market information.

Level 3 — Prices determined utilizing unobservable inputs. Where quoted prices or observable
Inputs are not available, unobservable inputs can be used. Unobservable inputs typically
reflect the Fund’s own estimates and assumptions in determining pricing, and are not
substantiated by market information, Rather, the unobservable inputs would be based
on the best information availabla.

The following table represents the Fund’s Level 3 financial instruments, the valuation technique

used to measure the fair value of those financial instruments as of December 31, 2024 and 2023,

and the significant unobservable inputs and the ranges of significant values for those inputs.

-11 -




SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 8 ~ INVESTMENTS - CONTINUED

QUANTITATIVE INFORMATION ABOUT SIGNIFICANT UNOBSERVABLE
INPUTS USED IN LEVEL 3 FAIR VALUE MEASUREMENTS

December 31, Fair Value Principal Unobservable Range of Significant
2024 Valuation Inputs Input Values
Technique
Real Estate $3,741,836 |Discounted Discount Rate 5.75% - 11.50%
Limited cash flows
Parmership Capitalization rate 5.50% - 10.00%
DCF term (vears) 9-12 years
Direct
capitalization Direct cap rate 5.50% - 10.00%
method
December 31, Fair Value Principal Unobservable Range of Significant
2023 Valuation Inputs ' Inpat Values
Technigue
Real Estate $6,104,854 {Discounted Discount Rate 5.50% - [1.50%
Limited cash flows
Partnership Capitalization rate 4.50% - 9.50%
DCF tetm (years) 9-12 years
'
Direct
capitalization Direct cap rate 4.50% - 9.50%
method

-12.-




SHEET METAL WORKERS' LOCAL UNION NO. 25

NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 8 - INVESTMENTS ~ CONTINUED

For additicnal information purposes, the following table for December 31, 2024 and 2023 sets
forth a summary of the Plan's investments with a reported NAV,

Other Redemption
December 31, Unfunded Redemption Redemption Notice
2024 Fair Value Commitment Frequency Restrictions Period
Pooled
Separate $ 23,184,264 - Imimediate - No sooner than
Accounts eight (8) days
Miutual Funds $ 82,620,195 - Immediate - No sooner than
eight (8) days
Reql Estate 5 5,741,836 - Immediate - No sooner than
Limited eight (8) days
Parinership
Other Redemption
December 31, Unfended Redemption Redemption Notice
2023 Fair Value Commitment Frequency Restrictions Period
Pooled
Separate $ 20,897,675 - Iminediate - No sooner than
Accounts eight {8) days
Mutual Funds b3 70,486,064 - Immediate - No sooner than
eight (8) days
Real Estate $ 6,104,854 - Immediate - No sooner than
Limited eight (8) days
Parinership
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SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 8 ~ INVESTMENTS ~ CONTINUED

In evaluating what leve! of input to classify the Fund's investments, the Fund's Trustees and
management concluded that they should be measured in the fair value hierarchy as follows:

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 December 31, 2024 and 2023.

* Pooled Separate Accounts {PSA)
The Fund holds PSA whose valuations are based on market prices from a variety of
industry-standard data providers or pricing that considers various assumptions, including
time value, vield curve, volatility factors, and current market and contractual prices for
the underlying instruments. All are observable in the market or can be derived principally
from or corroborated by observable market data for which the Fund is able to abtain
independent external valuation information.

» Mutual Funds (MF)
The Fund holds mutual funds valued at the daily closing price as reported by the MF. MF
held by the Fund are registered with the Securitles and Exchange Commission. These MF
are required to publish their net assets value (NAV) and to transact at that price. The MF
held by the Fund are deemed fo be actively traded.

¢ Real Estate Limited Partnership
Valued based on unobservable inputs as noted above, i.e. discounted cash flows and
direct capitalizaticn method {Level 3).

The preceding methods described may produce a fair value calculation that may nof be indicative
of net realizable value or reflective of future fair values. Furthermore, afthough the Fund's
management believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the reporting
date.

December 31, 2024

Fair Value Level 1 Level 2 Laevel 3
Pooled Separate Accounts $ 23184264 § - $ 23,184,264 $
Mutual Funds 82,620,195 82,620,195 - -
Real estate limited partnership 5,741,836 - - 5,741,836
$ 111546295 §$ 82620195 § 23,184,264 % 5,741,836
December 31, 2023
Fair Value Level 1 Level 2 Level 3
Pooled Separate Accounts $ 20,807.675 § - $ 20,897,675 $ -
Mutual Funds 70,486,064 70,486,064 - -
Real estate limited partnership 6,104,854 - - 6,104,854
$ 97,488,593 § 70,486,084 20,807,675 $§ 6,104,854
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SHEET METAL WORKERS' LOCAL. UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECENMBER 31, 2024 AND 2023

NOTE 8 - INVESTMENTS - CONCLUDED

The Guaranteed Income Fund (GIF) is benefit responsive and EAIC maintains the contributions in
a general account. It meets the fully benefit responsive investmaent criteria, and therefore is
reported af contract value on the statement of net assets available for benefits amounting to
$45,093,611 and $50,1086,382 as of December 31, 2024 and 2023, respectively. The account is
credited with earnings on the underlying invesiments and charged for participant withdrawals and
fees. The crediting interest rate is based on a formula from EAIC, but it may not be less than
1.50%. The average crediting interest rate was 1.83% and 1.68% to participants for the years
ended December 31, 2024 and 2023, respectively. The Fund’s ability to receive amounts due is
dependent on EAIC's ablility to meet its financial obligations. EAIC's ability to meet its financial
obligations may be affected by future economic and regulatory developments.

There are no events that are probable of occurting that the Fund is aware of that limit the Fund's
ability to executs transactions at confract value with EAIC or with Fund participants. In addition,
there are no events that allow EAIC to terminate the contract and for the Fund to settle at an
amount different than contract value.

The Fund has an investment with a real estate limited partnership, the Boyd Watterson GSA
Fund, LP ("the GSA"). The GSA's primary objective is to generate a relatively high, stable stream
of current income while providing for the preservation of capital with the opportunity for longer-
term capital appreciation. The GSA intends to meet these objectives through the purchase of real
estate assets that are primarily leased to Federal Agencies. In accordance with the limited
partnership agreement, profits and losses shall e allocated among the partners’ accounts pro
rata in propertion to the number of units held by each partner. The accounis will also be charged
for any withdrawals. Losses for the year 2023, before administrative expenses of $78,077, were
$(119,469), and the gross loss of $(197,546) decreased the balance of the GSA. Losses for the
year 2024, before administrative expenses of $73,351, were $(289,667), and the gross loss of
$(363,018) decreased the balance of the GSA.

The Fund measures this investment at fair value on a recurring basis, and fair value is based
upon Level 3 inputs as described above on page 12. The income and market approach were used
to value all of the GSA comimercial real estate investments for 2024 and 2023. The discount rate,
capitalization rate, and discounied cash flow term in years are significant inputs to these
valuations. These rates are based on location, type and nature of each property, and current and
anticipated market conditions.

NOTE 9 ~ CONCENTRATIONS OF CREDIT RISK

Financial instruments which potentially subject the Fund to concentrations of credit risk are
amployers contributions receivable arising from its normal business activities, certain investments
maintained at an insurance company and RELP, and cash maintained at a federally insured bank.
The Fund routinely assesses the financial strength of its employers based upon factors
surrounding the building trades industry and its geographical 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. While the Fund requires certain employers to
maintain a bond in the event of non-payment of contributions due the Fund, the Fund has not
experienced to date any losses on its employer contributions receivable, cash accounts or
investments maintained at an insurance company and RELP.
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SHEET METAL WORKERS' LOCAL UNION NO. 25
NEW JERSEY ANNUITY FUND
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE 10 - RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 55060

The following is a recongciliation of total additions per the financial statemenis to the Form 5500:

Year Ended
December 31, 2024
Total additions per the financial stalements $ 21,443,246
Add: Contract administrator fees 472,378
Investment advisor fees 115,751
Total additions per the Form 5500 $ 22,031,375

The fallowing is a reconciliation of total general and administrative expenses per the financial
statements to the Form 5500:

Year Ended
December 31, 2024

Total general and administrative expenses

per financial statements $ 176,259
Add: Contract administrator fees 472,378
Investment advisor fees 115,751
Total administrative expenses per Form 5500 S 764,388

NOTE 41 - PLAN TERMINATION

In the event of fermination, the Trustees shall pay, or provide for the payment of, any and all
obligations 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
ot families, or beneficiaries of employees or retired employees, or the administrative expenses of
the Fund,
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SHEET METAL WORKERS' LOCAL UNICN NO. 28 NEW JERSEY ANNUITY FUND

E[N #22.2586206, PLAN #001

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END QF YEAR)

DECEMBER 31, 2024

Statement 9
(a) (b) () lc) (€ (e}
Idantity of Issue, Borrower, Lessor or Similar Party Descrlptlon of Investment Interest Rate Principal Valug Cost Current Value
Interest-Bearlng Cash
* Lendingoiub Bank Escrow Cash Account Less than 1% 3 143473 § 143,473
Per Page 4 of Financlal Statements $ 143473 & 143,473
Ling 1¢{1)(b}
Funds Held in Insurance Co. Gensral Acccunt
* Empowar Annvily Insurance Company of Amarica (EAIC) Guaranteed Income Fund 1.83% 46,003,611 i § 45,093,611
Per Page 4 of Financlal $tatements $ 45,093,611
Line 1c{14)b)
Poolad Saparate Azcounts
* EAIC Small Cap Growth / Times Sguare 2,159,725 hd $ 2,159,725
* EAIC Real Estate / Gohen & Steers Fund 352,812 “ 352,812
* EAIC Janus Balanced Strat 903,880 » 903,889
* EAIC NT Russell 3000 EQ IDX 31,446 h 31,446
* EAIC T. Rowe Price Eq Inc Stgy 553,878 il 553,878
* BAIC Dryden S&P 600 Indsx Fund 14,445,299 " 14,445,299
* EAIC Balanced | f Wallington 618,500 e 619,500
* EAIC IFX LT Ing. & Equily Fund (1) 415,170 - 415,170
* EAIC IFX LT Aggregate Growth Fund 841,832 i 841,832
* EAIC |FX LT Growth Fund 26,627 b 26,627
* EAIC |IFX LT Balanced Fund 163,691 e 161,691
* EAIC Mid Cap Value / Robeco Boston Partners 476,814 hid 476,814
* EAIC 8CV 1 (MGD BNYM NEWTON}) 361,013 b 361,013
* EAIG IFX LT Gerservative Fund 160,017 hd 160,017
* EAIC FRU Day One IFX Targ Balanced 1,674,551 b 1,674,551
Per Page 4 of Financlal Statements 5 23,184,264
Line 1e{10)(b}
Mutual Fund Accounts
® EAIC AB Relative Value Advisor 1,141,475 " § 1,141,476
* EAIC SMW 25 Large Cap Growth Fund 2,366,085 " 2,366,085
* EAIC Macguaria Science and Technology Inst 5,722,677 = 6,722,677
* EAIC Invesco Technelogy Y 3,815,135 " 3,815,135
® EAIC Janus Henderson Global Research T 492,764 a 492,764
¥ EAIC MFS Global Growth R3 922,582 " 922,582
* EAIC Qakmark Salact Investor 534,545 * 534,545
* EAIC Invesco Discovery Mid Cap Growth Y 1,886,019 b 1,885,019
* EAIC Thomburg Internztional Valus R4 1,122,986 - 1,122,986
* EAIC T. Rowe Price Retirement 2010 Fund 3,662,861 * 3,662,861
* EAIC T. Rowa Price Ratirement 2020 Fund 10,059,447 - 10,059,447
¥ EAIC T. Rowe Price Retirement 2030 Fund 14,410,497 hd 14,410,497
* EAIC T. Rowa Price Retlrement 2040 Fund 12,358,002 A 12,358,002
* EAIC T. Rowa Price Relirement 2080 Fund 2,313,117 o 2,313,117
¥ EAIC T. Rowe Price Retlremant 2050 Fund 12,899,410 * 12,895,410
* EAIC American Century Ultra | 6,833,649 b £,833,649
* EAIC Vanguard Mid-Cap Growth Index Admiral 1,511,160 * 1,511,160
* EAG Vanguard Mid-Cap Value Index Admiral 64,270 b 64,270
* EAIC Vanguard Small Cap Growth Indsx Admlral 148,329 b 148,329
* EAIC Vanguard Small Cap Valug Index Admiral 10,070 e 10,070
* - EAIG Vanguard Extended Market index Admiral 345,115 b 345,115
Par Paga 4 of Financlal Statements 5 82,620,185
Line 1c{i3)(b}
artnershinljoint vanturs Intarests
*  Boyd Watterson Assei Managemant LLC Real Estate Limited Partnership 5,741,836 i S 5,741,836
Per Page 4 of Financlal Statements Line 1c{5)b)
* Particlpant Loans
Far Page 4 of Fingnclal Statements 5.75% 155,112 " 5 155,112
Line 1c(8)(b)

* Party-In-Intarest to the Fund

** Cost basis is not required as all Investmeants are participant directed

-17-




